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A MUTUAL COMPANY FOUNDED IN 1845 





NEW YORK LIFE INSURANCE COMPANY 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 











To the Policyholders and the Public:— 


During the year 1935 the New York Life paid or credited 
$141,602,272 to living policyholders and $67,991,240 to the 
beneficiaries of those who died. These huge disbursements 
reflect the great social service rendered by this mutual 
Company through the cooperative effort of its policyholders. 


The Company’s assets were $2,243,587,752 at the close 
of 1935, an increase of $134,082,528 over the previous year. 
Bonds eligible for amortization are carried at their amor- 
tized value determined in accordance with the laws of the 
State of New York. All other bonds, including bonds in 
default, and all stocks (guaranteed and preferred), are 
carried at market value as of December 31, 1935. The 
following table shows the diversification of the Company’s 
assets at the end of 1935. 


Per Cent of 

Dec: 31. 1935 Total Assets 

Cash on Hand or in Bank......... $57,207 ,273.47 2.55 
United States Government, direct, 

or fully guaranteed Bonds...... 321,276,844.71 | 14.32 

State, Countyand Municipal Bonds 218,461,034.63 | 9.74 

es WI 7 ls CGS, , ok cco bee cs 326,116,485.74 | 14.54 

Public Utility Bonds.............. 165,657,871.33 | 7.38 

Industrial and Other Bonds....... 25,607,657.58 | 1.14 

Camadian Bomds.........cccccccss 53,235,381.24 | 2.37 


GP Gee ee 1,500,627 .37 .07 


Preferred and Guaranteed Stocks. 80,880,743.00 | 3.60 
Real Estate Owned (Including 
et Se eee 115,335,505.83 | 5.14 


Foreclosed Real Estate Subject 

ee eee 4,106,665.78 18 
First Mortgages on City Properties . 425,058,944.91 | 18.95 
First Mortgages on Farms........ 9,493,652.22 42 








TOME, ss ds ww ER ec cv ec eens 379,961,059.47 | 16.93 
Interest & Rents Due & Accrued... 29,544,227.37 | 1.32 
Net Amount of Uncollected and 
Deferred Premiums............ 29,997 ,474.44 | 1.34 
Sr Ae... kc oo ble tow o oe ebb Gk 146,303.28 01 
TOTAL ASSETS........ $2,243,587,752.37 | 100% 


Securities amounting to $35,722,134.15 included above are deposited as 
required by law. 


The liabilities, including policy reserves calculated on 
the most conservative basis used by American life insur- 
ance companies, were $2,126,880,881 on December 31,1935. 
A Special Investment Reserve of $40,000,000 not required 
by law, and reserves of $40,073,472 for dividends payable 
to policyholders in 1936 are included in the liabilities. 


Surplus funds reserved for general contingencies 
amounted to $116,706,871. 


Mortality was favorably low. Expenses were slightly 
higher, due chiefly to increased taxation. 


The interest yield on securities obtainable in 1935 of the 
high quality and type demanded by the Company for the 
investment of its policyholders’ funds declined throughout 
the year. In view of the general financial situation and in 
adherence to the Company’s principle that safety is the 
first requisite in life insurance and must always be the 
first consideration, the Company deemed it prudent to 
strengthen its reserves. 


At the close of 1935 the Company had 2,672,636 policies in 
force giving insurance protection of more than $6,620,800,000 
to homes, families and business interests. The amount of 
new insurance issued by the Company during the year was 
$466,356,000. In addition, men and women paid $40,428,582 
to the Company for annuities to provide a guaranteed 
life income. 


During its history of 91 years, throughout every financial 
and economic crisis, the New York Life has met every 
obligation it assumed. Today, asin the past, it is sound and 
safe. Policyholders may be assured as to their wisdom in 
making provision for their dependents in event of death 
and for themselves in old age through their insurance in 
this Company. 

A more complete report listing the securities owned by 
the Company, as well as detailed information on any of our 
policy contracts, will gladly be sent upon request to the 
Company’s Home Office, 51 Madison Avenue, New York, 
or to any of its Branch Offices throughout the United 
States and Canada. 
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The Financial Situation 


HE “breathing spell’? has been interrupted 

or threatened by two or three developments 
of the past week. In the first place, at the be- 
hest of the Administration an agricultural meas- 
ure was adopted by both houses of Congress which 
carries most of the evils of the now discredited 
Agricultural Adjustment Act, and appears to pre- 


sage further legislation embodying the tax evils. 


of the ‘old measure, or their equivalent. In the 
second place, the Securities and Exchange Commis- 
sion has, as all bureaucratic organizations always 





fully realized, provided, of course, that this newly- 
created bureaucracy can command Congressional 
support. Let it be said at once and without equivo- 
cation that we have no word of defense for the abuses 
that have existed in some sections of the securities 
markets in the past,and which in one degree or an- 
other, probably in an important degree in some in- 
stances, have again raised their ugly heads. As to the 
merits of the cases against a well-known market oper- 
ator brought some months ago, but now apparently 
in a state of suspended animation, and against an- 





do, definitely launched it- 
self upon a campaign to ex- 
tend its already almost in- 
credibly broad powers (as- 
suming the validity of the 
law under which it oper- 
ates), and in addition has 
set out upon another pun- 
itive expedition in Wall 
Street by bringing action 
against a member of a firm 
with memberships in a 
number of important se- 
curities exchanges of the 
country, including the New 
York Stock Exchange. 


A Permanent AAA? 


As to the agricultural 
measure, its passage in 
about its present form has 
for so long been taken for 
granted that its final pas- 
sage has attracted relative- 
ly little attention. The fact 
that it appears to be quite 
unconstitutional may like- 
wise be partly responsible 
for the lack of immediate 
interest in it, as may also 
be the circumstance that 
no one is able at this time 
to tell just what may or 
may not be undertaken un- 
der its terms, so broad and 
indefinite are its major pro- 
visions. The fact ought, 
however, not to be lost 
sight of that the new meas- 
ure sets up a permanent 
system, the practical effect 
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Government and the Needy 


A member of the faculty of one of our large 
universities and a former official of the City 
of New York told a local audience early this 
week that “it is the duty of government to 
take care of the needy provided the needy 
have done everything possible to take care 
of themselves and have failed through no 
fault of their own.” 

Perhaps; but the first duty of government 
is to be certain that the needy are not made 
more numerous or more needy by any of its 
policies. 

What this means is clear upon a little reflec- 
tion, as is also the fact that in very substan- 
tial part responsibility for the very existence 
of what we so lugubriously refer to as “four 
perpetual relief problem” must be carried by 
the government, which now uniformly flat- 
ters itself that “it will not permit any one 
to starve.”’ 

It began during the World War, when the 
then Secretary of the Treasury deliberately 
determined that our efforts in that awful 
struggle should be financed by inflation and 
by nothing else. The evil was greatly en- 
hanced in the 1920’s by various unwise gov- 
ernmental policies having to do with tariffs 
and other important matters, and by the fail- 
ure of that government-controlled agency, 
the Federal Reserve Board, to do anything 
effective to check the speculative bubble that 
was quite obviously being inflated to the 
bursting point. 

Certainly government must assume the 
major share of the burden of responsibility 
for the fact that in this year of our Lord 1936, 
nearly seven years after the depression settled 
down upon us, we still have more than 16,000,- 
000 souls dependent upon government relief. 
Government has learned nothing from 1929 
experiences and has forgotten none of the 
favored fallacies of that period. On the con- 
trary, it has adopted them, in somewhat dif- 
ferent guise to be sure, as its very own, and 
in addition has launched itself upon numer- 
ous punitive expeditions which have done 
their part to retard recovery and to perpetuate 
the relief problem. 

Government fails dismally to fulfill its obli- 
gations to the needy, whatever else it may do, 
when it is itself largely responsible for the 
fact that they are needy. 























other operator during the 
past week, we must, of 
course, refrain from ex- 
pressing an opinion. As in 
all such cases, judgment 
upon the merits of the 
questions at issue should 
be withheld until all the 
evidence is in. 

On the other hand, we 
do not by any means fail 
to recognize the desirability 
of adequate disclosures vol- 
untarily made by corpora- 
tions asking the public for 
money, or made under the 
influence of investment 
bankers or organizations 
such as the stock exchanges 
in behalf of those to whom 
securities are offered, or 
those who depend upon 
fair and open markets su- 
pervised in their interests 
by such organizations. The 
“Chronicle” has a _ long 
record of earnest effort to 
keep investors informed. 
It was, as a matter of fact, 
a pioneer in the field of 
proper corporate disclos- 
ures, particularly in the 
railroad field, at a time 
when such disclosures were 
not generally favored, and 
its attitude in regard to the 
matter has not changed. 


Control of Securities 


Markets 
But it seems to us that 
these are not the real issues 





of which will be the perpetuation of most of the evils 
of the old system which it replaces. All that is now 
required, apparently for an indefinite continuation 
of unsound agricultural subsidies and planned farm 
management throughout the land is active co-opera- 
tion by the States, assuming that the law will stand 
scrutiny by the courts, and, of course, that it is not 
presently repealed as a result of a revulsion of national 
feeling on these subjects. 


The SEC and the Securities Markets 


ECENT activities on the part of the Securities 
and Exchange Commission are of much greater 
import to the country at large than appears to be 


that are being raised at present. It is one thing to sug- 
gest to investors that they would be well advised to 
demand adequate information about corporations 
whose securities they may be asked to buy, and to 
support them in any reasonable demand they make 
for information, eitherJdirect or through the inter- 
mediary of the investment market, as a condition of 
purchase of securities. It is quite another to support 
proposals to require all corporations of substantial 
importance with securities outstanding in the hands 
of the general public to make known this information 
in such form as some bureaucratic governmental 
agency demands. It is one thing to condemn evil 
practices in the securities markets and to suggest 
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that these markets keep their own houses free of such 
practices, but quite another to place control of such 
matters in the hands of one department of a govern- 
ment which through all other departments has been 
and is doing a good deal to encourage such evils. 

Let us for a moment look dispassionately but care- 
fully at the more essential facts of this situation. 
The Securities and Exchange Commission has now 
placed in the hands of Congress certain legislative 
proposals which it is using all its influence to have 
Congress adopt. These measures would amend the 
Securities Exchange Act of 1934 in such a way as 
(1) to perpetuate and greatly broaden the volume 
of what is known as unlisted trading on stock ex- 
changes, and (2) to require all important issuers of 
new securities to provide periodical reports so far as 
they are not already required to do so under the Se- 
curities Exchange Act of 1934. All this would be 
both subject to certain findings by the Commission 
and subject not only to rules and regulations imposed 
in the discretion of the Commission, but also, as to 
unlisted trading, to the right of the Commission to 
permit or not to permit trading, or to order such 
trading discontinued in its entirety or in individual 
cases in the sole discretion of that body. 

In a report to Congress dated Jan. 3 1936, the Com- 
mission discussed a suggestion (with every indica- 
tion of approval) that the Treasury Department be 
directed to make public corporate income tax returns 
of those companies with securities outstanding in the 
hands of the public which are either not required un- 
der the Securities Exchange Act of 1934 to make pub- 
lic very extended periodical financial and other re- 
ports, or which do not voluntarily make public such 
reports as the Commission may consider adequate. 
Up to the time of this writing, it has not translated 
this proposal into a draft of a law. It may not do 
so, particularly since the measures it has submitted 
seem to be meeting unexpected opposition. But 
whether or not it finds it expedient to push this sug- 
gestion at this time, the Commission is, it seems to 
us, rather plainly desirous of legislative action of this 
type on the part of Congress, and doubtless will 
bring forward definite proposals looking to this end 
if and when it deems the time propitious. 


What the Record Shows 


Let us pause at this point for a glance at the rec- 
ord. Since early autumn of 1933 the Securities and 
Exchange Commission (or its predecessor, the Fed- 
eral Trade Commission) has been in complete con- 
trol of disclosures by corporations seeking to offer 
new issues. Since the Securities Exchange Act of 
1934 became effective it has been in a similar posi- 
tion in respect to disclosures by corporations with 
securities listed on any of the national securities 
exchanges. No one knows how many tons of white 
paper have been used in compiling and disseminating 
information about corporations under these two 
Acts. Yet the Chairman of the Securities and Ex- 
change Commission felt himself obliged the other 
day to admit to a Princeton audience that financial 
statements to-day played about as small a part in 
the decisions of the average investor as they ever did. 
The reason is of course to be found in the fact that 
the public has really never seriously demanded in- 
formation on these subjects more extended than was 
already available to it, is not much interested in 
such information, is not sufficiently trained to un- 
derstand it very well, and rarely ever looks at it 
when it is placed in its hands. 
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Why the Indifference? 


Why this indifference? In part of course the 
cause lies in the fallibilities of human nature, par- 
ticularly as it is found in this country with its 
speculative proclivities. But that no progress at all 
seems to have been made in the training of investors 
during the years that have followed since 1929, and 
particularly since 1933, is to be attributed to the 
fact that almost every act of the Federal government 
has discouraged any rational attitude toward in- 
vestment. Tinkering with the currency, obvious in- 
clination at times to go farther with this tinkering, 
making unwarranted use of the banking system to 
meet the needs or supposed needs of the Treasury, 
constant demand for more lending and cheaper lend- 
ing, and other kindred tactics have not only placed 
every obstacle in the way of persuading the careless 
investor, always inclined to gamble, to adopt better 
habits, but have led many sober men to the conclu- 
sion that the danger of inflation rendered conserva- 
tive and careful investing about the most unintelli- 
gent way to proceed in the circumstances. These 
policies, moreover, have produced “boiling markets” 
with all that they imply in regard to temptation to 
the rank and file, always seeking a method of getting 
rich quick. In fine, the government with one hand 
has been constantly beckoning the public to come 
and join a mad securities market scramble, and with 
the other attempting to punish those who not un- 
naturally (whether justifiably or not) were inclined 
to take advantage of the conditions the government 
itself has been sedulously cultivating. 

Stung probably by charges that it is encouraging 
madness in the securities markets, the Administra- 
tion some time ago had the Federal Reserve Board 
employ the powers granted it by the Securities Ex- 
change Act of 1934 to increase required margins. 
Ever since, word has been emanating from Wash- 
ington about the alleged control the Board is exer- 
cising or can exercise over speculation in this man- 
ner. The current number of the Federal Reserve Bul- 
letin indulges in much the same line of argument 
in the following words: 

“The power of the Board to raise margin require- 
ments provides an instrument for controlling the 
demand for credit from speculators in the stock 
market without restricting the supply available for 
other borrowers. It differs from other means of 
credit control in that it affects directly the demand 
for credit rather than the available supply or cost. 
Through the use of this instrument it may be pos- 
sible for the Board to exert a restraining influence 
on the use of credit for speculation in the stock 
market before it has reached a stage at which the 
general business and credit situation is unfavorably 
affected.” 

It seems to us that all this bears about the same 
relationship to a sound and well rounded credit 
policy as a five-finger exercise bears to a Beethoven 
symphony. Much the same is true of the sporadic 
raids made by the Securities and Exchange Commis- 
sion against certain individual alleged violators of 
its rules and regulations or of the law so long as the 
government itself continues its general policies of 
inflation in effect. 


Also Positive Objections 


But there are other and very positive objections 
to the type of proposals that have recently been 
brought forward by the Securities and Exchange 
Commission. As to the suggestion that supposedly 
confidential income tax returns be misused to fur- 
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nish information not otherwise supplied to the pub- 
lie by corporations that are laggard in this respect 
in the opinion of the Securities and Exchange Com- 
mission, the less we hear of it in the future the 
better. The proposal seems to us not only unwise 
but dishonorable. If the Commission has been driven 
to this extreme to find a method by which it can, 
under the Constitution, indirectly control issuers 
beyond its direct control, the time has indeed come 
to call a halt. But this is of course not only a ques- 
tion of means but of ends. The Commission is abun- 
dantly on record as desiring to bring all corporate 
issuers with important amounts of securities in the 
hands of the public under its control in the same 
degree that it now has control of those asking for 
funds and those whose issues are listed on any of 
the national securities exchanges. 

The objections to any such program, apart from 
its lack of utility, are obviously numerous. There 
are perfectly valid reasons why many securities are 
not traded in any important volume, or at all, on 
the exchanges. The nature of the market for individ- 
ual issues, the extent of public interest, and a num- 
ber of other real factors have under the free system 
heretofore prevailing in a free country in a natural 
way, and soundly for the most part, determined 
which securities should be listed and which should 
be left to the type of transactions common in the 
over-the-counter markets. The system has its faults 
of course, but it is in our judgment far better than 
any “managed” program likely to be effected by 
bureaucrats. If registration is presently to be re- 
quired of virtually all corporations with securities 
outstanding in any important volume, we shall of 
course by such requirement provide a purely arti- 
ficial stimulus to listing, since most of the trouble, 
expense and inconvenience of listing would be re- 
quired of issuers in any event. If anything, too many 
securities are listed now, or to put the matter more 
accurately, securities for which there is no good 
reason for listing are in a number of cases now 
traded on some of our exchanges, or at least are 
among those carried in the lists of the exchanges. 


Bureaucratic Control 


But artificial stimulation of listing with its addi- 
tional invitation to ill-considered speculation on the 
part of the general public is by no means the only 
objection to the proposals now brought forward by 
the Securities and Exchange Commission, or for 
that matter the most important. These proposals 
seem to us to be part and parcel of the general 
effort to bring more and more of our economic and 
financial activities under the thumb of a centralized 
government which never has shown impressive abil- 
ity to manage even its own affairs, to say nothing 
of those of the business community, and which is 
not likely to develop much of such ability in the 
future. It is certainly not showing a great deal of 
it at present. If we were disposed to go into par- 
ticulars we should of course point out the adminis- 
trative infeasibility of any such organization as the 
Commission giving effective attention to the almost 
numberless reports it would have to examine under 
the program it now apparently advocates, or. the 
endless number of individual situations it would be 
obliged to study and pass upon. But the real issue 
is that of indefinite expansion of the control which 
bureaucratic Washington would exert over the busi- 
ness community and business lives. This expansion 
has gone much too far already. Not only in the se- 
curities markets, but throughout all our economic 
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life, the friction, the delays, and the costs of this 
control have assumed enormous proportions. The 
time has definitely come to call a nalt. 


The Fiscal Situation 


T HIS press conference yesterday the President 
let it be known that he desired new tax levies 
designed to raise some $1,137,000,000. Dispatches 
from Washington late yesterday did not make the 
point entirely clear, but apparently the program is 
being arranged with the intention of raising most 
of this amount during the coming fiscal year. Some 
part of the burdens imposed, however, might, it was 
said, be spread over the next three years—that is, 
that part of it which is designed to provide the 
Treasury with funds it had expected to receive from 
the processing taxes now invalidated by the Supreme 
Court. With the exception of some $120,000,000 to 
be raised to defray a part of the cost of the bonus, 
all the funds are intended for use in connection with 
the agricultural program of the Administration, or 
have already been used for that purpose. Apart 
from a statement that a scheme was being formu- 
lated for taxing “windfall” profits accruing to cer- 
tain enterprises as a result of the court decision in- 


validating the Agricultural Adjustment Act, which 


of course involved a return to a number of enter- 
prises of funds previously placed in escrow to insure 
payment of processing taxes in case these levies were 
validated by the Supreme Court, the President gave 
little indication of what kind of taxes he favors. It 
remains to be seen whether the Supreme Court will 
uphold levies designed to do exactly what the in- 
validated processing taxes were expected to do. 

The President is said to have been emphatic in 
the expression of his view that none of these taxes, 
except those to provide in part for bonus costs, 
could be considered “new,” because they are being 
devised to take the place of taxes already authorized 
by Congress but now declared to be unconstitutional. 
But whether new or not, they represent a much more 
comprehensive program than most members of Con- 
gress had hoped he would demand at this time. They 
have, moreover, already put new life into the fiat 
money advocates, who are reported to be again active 
and determined to leave no stone unturned in their 
efforts to have the country launch itself upon a pro- 
gram of enlarged spending accompanied by less 
taxation, the way being made smooth temporarily 
by a complete debauch of the currency system. Pre- 
sumably the President is prepared for a fight to the 
finish with the inflationists, so-called, but what the 
ultimate result will be the future only can tell. 

Meanwhile the country is again painfully re- 
minded of the existing budgetary situation by an 
announcement from the Treasury that it intends to 
offer securities in the amount of some $1,800,000,000, 
$800,000,000 of which will provide new money for 
the government to use in meeting its requirements 
during the next few months, including, apparently, 
some part of the bonus outlays. Certainly one 
would have to be an optimist to find in all this any 
indication of early improvement in the budget 
situation. 


Federal Reserve Bank Statement 


.NLY minor changes are to be noted in the cur- 
rent condition statement of the 12 Federal 
Reserve banks, combined. in the week to Wednes- 
day night the United States Treasury permitted its 
deposits to decline by $39,703,000, and this con- 
tributed to a modest increase of member bank re- 
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serve balances. Excess reserves of member banks 
over legal requirements thus increased by $20,- 
000,000 in the week to $3,060,000,000. No variation 
was noted in the gold certificate holdings of the 
banks, while currency in circulation was slightly 
higher. The Treasury now faces a tremendous 
financing operation, terms of which are to be an- 
nounced next Monday, and it was to be expected that 
banking statistics would remain passive in advance 
of such transactions. Announcement already has 
been made that the Treasury will ask for $800,- 
000,000 of strictly new money, while large income 
tax payments also impend. In mid-March, there- 
fore, the Treasury cash balances with the Federal 
Reserve banks can be expected to increase very 
sharply and a comparable decline of excess reserves 
will take place. 

Gold certificate holdings of the 12 banks were 
unchanged for the week at $7,670,230,000, but an in- 
crease of cash in vaults brought the total reserves 
up to $8,032,891,000 on Feb. 26 against $8,027,- 
575,000 on Feb. 19. Federal Reserve notes in actual 
circulation showed a modest advance of $12,406,000 
to $3,677,076,000. Member bank deposits on reserve 
account were higher by $6,660,000 and attained a 
figure of $5,838,708,000 on Feb. 26, but Treasury 
deposits on general account fell $39,703,000 to $433.- 
118,000. Foreign bank deposits were relatively 
stable, while other deposits decreased moderately, 
and these changes, taken together, caused a decline 
of total deposits by $37,782,000 to $6,594,330,000. 
The increase of circulation liabilities was small, 
and as deposit liabilities fell while total reserves 
increased, an advance of the reserve ratio was noted 
to 78.2% on Feb. 26 from 78.0% on Feb. 19. Other 
changes in the current statement are quite insig- 
nificant. Discounts by the System increased 
$345,000 to $6,932,000, while industrial advances 
dropped $95,000 to $31,773,000. Open market bank- 
ers’ bill holdings held unchanged at $4,673,000, and 
holdings of United States government securities 
were $5,000 higher at $2,430,245,000. 

Corporate Dividend Declarations 

CTIONS by corporations on dividends have been 
very favorable again the present week. Ana- 
conda Copper ‘Mining Co. declared a dividend of 
25c. a share on the capital stock, payable April 20; 
this will be the first dividend to be paid since Aug 17 
1931. when 3744c. a share was paid. Gulf Oil Corp. 
of Pa. declared a dividend of 25c. a share on the 
common stock, payable April 1, which will be the 
first disbursement made on the issue since Oct. 1 
1931, when a quarterly dividend of 3714c. was paid. 
Illinois Bell Telephone Co. declared a dividend of 
$2 a share on the capital stock, payable March 31, 
which is an increase over the $1.50 quarterly divi- 
dend previously paid. Montgomery Ward & Co. de- 
clared a dividend of 20c. a share on the common 
stock, payable April 15. This marks the first pay- 
ment on the common stock since a quarterly pay- 
ment of 75c. a share on Aug. 15 1930. Westing- 


house Air Brake Co. declared a dividend of 25c. a 


share on the common stock, payable April 30, in com- 
parison with 1214c. a share paid in previous quar- 
ters. South Penn Oil Co. declared an extra dividend 
of 1214c. a share, in addition to a quarterly dividend 
of 3714c. a share on the capital stock, payable 
March 31; 40c. a share was paid Dec. 28 1935, and 
35¢c. a share Sept. 30 1935, while in quarters prior 
thereto only 30c. a share was paid. Parke Davis & 
Co. declared a dividend of 40c. a share on the com- 
mon stock, payable on March 31. A dividend of 
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5d5c. a share was paid Jan. 2 last, while in previous 
quarters only 25c. a share was paid. Babcock & 
Wilcox Co. declared a dividend of 25c. a share on 
the capital stock, payable April 1, which compares 
with only 10c. a share in previous quarters. Crowell 
Publishing Co. directors declared a dividend of 50c. 
a share on the common stock, payable March 24, 
which compares with 25c. a share in previous quar- 
ters. American Safety Razor Corp. declared a divi- 
dend of $1.50 a share on the common stock, payable 
March 30, as compared with $1.25 a share in preced- 
ing quarters. Columbia Broadcasting System de- 
clared a dividend of 50c. a share on the class A and 
B common stocks, payable March 27. This compares 
favorably with dividends of 40c. a share paid the 
previous quarters. Budd Wheel Co. declared a quar- 
terly dividend of $2 a share on its 7% cumulative 
first preferred stock, payable March 31. The by- 
laws of the company provide that the rate on the 
preferred be raised to $8 per annum when net income 
for the year is between $600,000 and $800,000; only 
last Dec. 31 the company cleared up the arrears of 
S7 a share on the stock. 


The New York Stock Market 

RREGULAR movements of a rather sweeping 

nature developed this week on securities ex- 
changes in New York, but net changes were im- 
portant only in a few groups of issues. Liquidation 
was pronounced in the first half of the week on the 
New York Stock Exchange, but fresh buying was 
induced by the lower levels and a sharp advance that 
took place on Thursday was extended yesterday. 
The alterations in sentiment were pronounced and 
they illustrate well the speculative mood in which 
the markets now find themselves. Somewhat reas- 
suring, on the other hand, was a much more modest 
turnover of stocks than in the sessions of the pre- 
ceding week. Trading on the New York Stock Ex- 
change was slightly more than 2,000,000 shares in 
each session of the week. Important developments 
were not lacking. The Japanese military rebellion 
on Wednesday occasioned much hesitation because 
of the possible international effects, and the down- 
ward trend of stock quotations was accelerated 
thereby. An Interstate Commerce Commission de- 
cision for a maximum passenger fare rate of 2c. a 
mile on all railroads save a few small carriers in 
the West was handed down yesterday, but this move 
was anticipated and it failed to affect prices of rail- 
road stocks to any great degree. 

Stocks were offered rather liberally on Monday, 
and prices slowly receded under the pressure. Buy- 
ers were hesitant because of the great advance of 
the last 11 months, but a little interest was mani- 
fested, and most recessions were fractional. Some 
of the speculative favorites in all groups were a 
point or more off. Some nervousness was apparent 
on Tuesday, and sporadic bursts of liquidation de- 
veloped, with almost all groups again affected. Re- 
cent market leaders were sold more than others, and 
in stocks of this group losses of 1 to 2 points were 
numerous, while a few recessions of 3 to 4 points 
were noted. Sugar stocks and mail order issues 
attracted followings, however, and the long list of 
declines was broken by gains in such stocks. The 
opening on Wednesday was distinctly lower, partly 
because of the Japanese situation, but a steadier 
tone soon developed, so that losses for the day were 
not excessive. National Lead was a feature on an 
announcement that the stock would be split 10 for 
one, and the issue advanced 2714 points. Spirited 
buying of stocks was resumed on Thursday, with all 
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groups affected. The gains of the day ranged up 
to 4 and 5 points in some important issues, while 
others also improved. Not in all instances, how- 
ever, did the advances suffice to wipe out the de- 
clines of the first half of the week. National Lead 
again advanced sensationally, the gain for the day 
being 3914 points. The upward movement was con- 
tinued yesterday, but on a more modest scale. In- 
dustrial issues were in quiet demand and showed 
best results. In the railroad group the news that 
fares would be reduced to 2c. a mile next summer 
was taken calmly, and small advances appeared 
in the utility stocks. 

Listed bonds were quieter than in any previous 
week of this year, and divergent trends were noted. 
United States government securities slowly im- 
proved, despite announcement that financing for 
new money and refunding purposes of $1,800,000,000 
would be placed on the market next Monday. High- 
grade corporate issues were firm, and new flotations 
that appeared on the market were absorbed eagerly. 
Speculative corporation bonds drifted lower in the 
early sessions of the week, under the same influ- 
ences that ruled the stock market, but sharp ad- 
vances appeared thereafter. In the foreign dollar 
bond section severe recessions took place in Japa- 
nese bonds, while Italian issues also were marked 
lower because sanctions are to be considered at 
Geneva next Monday. Other foreign bonds held to 
former levels. Commodity markets were steady in 
general, although a sharp drop in silk occurred 
Wednesday on the rebellion in Tokio. [Foreign ex- 
changes also were confined to a relatively narrow 
range, again with the exception of the Japanese yen, 
which fell on Wednesday. 

On the New York Stock Exchange 167 stocks 
touched new high levels for the year and 62 stocks 
touched new low levels. On the New York Curb 
Exchange 78 stocks touched new high levels and 50 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange, Saturday being 
Washington’s Birthday and a holiday, the market 
was closed; on Monday the sales were 2,197,560 
shares; on Tuesday, 2,389,600 shares; on Wednes- 
day, 2,036,355 shares; on Thursday, 2,315,407 shares, 
and on Friday, 2,458,860 shares. On the New York 
Curb Exchange the sales on Monday were 518,160 
shares; on Tuesday, 479,155 shares; on Wednesday, 
444.725 shares; on Thursday, 1,019,700 shares, and 
on Friday, 536,350 shares. 

The stock market this week displayed a hesitant 
tone, with trading on a diminished scale. In the 
fore part of the week reaction characterized the 
market and prices dropped from fractions to four 
points. Thursday, however, the market witnessed 
an upward tendency in the course of trading, only 
to react to lower levels at the close on Friday. Gen- 
eral Electric closed yesterday at 3914 against 40%, 
on Friday of last week; Consolidated Gas of N. Y. 
at 3334 against 3434 ; Columbia Gas & Elec. at 1714 
against 165g; Public Service of N. J. at 43 ex-div. 
against 4434 ; J. I. Case Threshing Machine at 113% 
against 11614; International Harvester at 67 
against 69; Sears, Roebifck & Co. at 6314 against 
6234 ; Montgomery Ward & Co. at 391 against 38}, ; 
Woolworth at 52% against 5314, and American Tel. 
& Tel. at 17234 against 17414. Allied Chemical & 
Dye closed yesterday at 173% against 16514 on Fri- 
day of last week; Columbian Carbon at 103%, 
against 104; E. I. du Pont de Nemours at 148% 
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against 149; National Cash Register A at 2714 
against 2712; International Nickel at 50% ex-div. 
against 52%; National Dairy Products at 241% 
against 23144; Texas Gulf Sulphur at 38 ex-div. 
against 3814 ; National Biscuit at 33% against 3414 ; 
Continental Can at 80 against 7814 ; Eastman Kodak 
at 160 against 161; Standard Brands at 174% 
against 175g; Westinghouse Elec. & Mfg. at 117 
against 119; Lorillard at 23 against 2234; United 
States Industrial Alcohol at 42% against 42%; 
Canada Dry at 13% against 14144; Schenley Dis- 
tillers at 5114 against 4814, and National Distillers 
at 3034 against 3114. 

The steel stocks closed yesterday with modest de- 
clines for the week. United States Steel closed 
yesterday at 6334 against 63% on Friday of last 
week; Bethlehem Steel at 5754 against 5814; Re- 
public Steel at 243, against 2514, and Youngstown 
Sheet & Tube at 511% against 521%. In the motor 
group, Auburn Auto closed yesterday at 464% 
against 47 on Friday of last week; General Motors 
at 58% against 6034; Chrysler at 94%3¢ ex-div. 
against 98144, and Hupp Motors at 3 against 314. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 2714 against 2814 on Friday of last 
week ; U. S. Rubber at 1954 against 1934, and B. F. 
Goodrich at 19 against 18%. The railroad shares 
show recessions for the week. Pennsylvania RR. 
closed yesterday at 3634 against 385% on Friday of 
last week ; Atchison Topeka & Santa Fe at 75 against 
77; New York Central at 38144 against 3954; Union 
Pacific at 131 ex-div. against 13334; Southern 
Pacific at 353g against 38; Southern Railway at 
1814 against 19%, and Northern Pacific at 34% 
against 3534. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 60 against 61 on Friday 
of last week; Shell Union Oil at 18 against 18%, 
and Atlantic Refining at 3138 against 3214. In the 


. copper group, Anaconda Copper closed yesterday at 


341% against 3544 on Friday of last week ; Kennecott 
Copper at 3734 against 3844; American Smelting & 
Refining at 6734 against 6734, and Phelps Dodge at 
307g against 3534. 

Trade and industrial indices have taken a mod- 
erately favorable turn, but the change for the better 
is not especially pronounced. Steel-making for the 
week ending to-day was estimated by the American 
Iron and Steel Institute at 52.9% of capacity as 
against 51.7% last week and 47.9% a year ago. 
Production of electric energy was reported by the 
Edison Electric Institute at 1,941,633,000 kilowatt 
hours for the week ended Feb. 22, which contained a 
holiday. This compared with 1,950,278,000 kilowatt 
hours in the preceding week, which likewise was 
marked by a holiday, and with 1,728,293,000 kilo- 
watt hours in the corresponding week of last year. 
Car loadings of revenue freight for the week ended 
Feb. 22 totaled 586,712 cars, the Association of 
American Railroads states. This is a decline of 
44,635 cars from the previous week, but an increase 
of 33,547 cars over the same week of 1935. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
vesterday at 10014c. as against 9834c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 60%£c. as against 61c. the close on Fri- 
day of last week. May oats at Chicago closed yester- 
day at 29c. as against 291£c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 11.33c. as against 11.45c. the close on 
Friday of last week. The spot price for rubber 
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yesterday was 15.63c. as against 15.68c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 914c., the same as on Friday of previ- 
ous weeks. 

In London the price of bar silver was 1934 pence 
per ounce as against 19% pence per ounce on Friday 
of last week, and spot silver in New York closed 
yesterday at 4434c., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9914 as 
against $4.99 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.683,c. 
as against 6.6714c. the close on Friday of last week. 


European Stock Markets 


NLY small price movements were recorded 
throughout the current week on stock ex- 
changes in the principal European financial centers. 
Small upward and downward fluctuations took place 
at London, Paris and Berlin, during most sessions. 
There was a more pronounced decline at London 
on Wednesday, after reports were received of the 
rebellion at Tokio, but this movement affected prin- 
cipally the Japanese securities listed on the London 
Stock Exchange. The declining prices at New York 
were an important influence during the first half 
of the week on all the European markets, but after 
levels here turned upward in Thursday’s trading the 
atmosphere improved also on the other side of the 
Atlantic. There were no further fears of immediate 
currency developments of an unfortunate nature, 
partly because of the loan for France arranged by 
British bankers with the approval and aid of the 
Bank of England. In these circumstances more at- 
tention was paid to domestic developments in all 
markets. There were some indications in London of 
further interest in armaments securities, owing to 
the arms expansion program of the British govern- 
ment. But in other respects the market seemed to 
be waiting for signs of the long time trend of busi- 
ness and industry. In Paris most thoughts now are 
directed toward the coming general elections, which 
probably will be held in May. The German situation 
remains somewhat uncertain and trading on the 
Boerse was on a very small scale. 

The London Stock Exchange was quiet in the ini- 
tial trading session of the week, with prices gener- 
ally easier. British funds gained some support and 
changes were small in the gilt-edged section. Home 
rail and industrial stocks dipped, with armaments 
shares weaker than others because of profit-taking. 
Some of the gold mining stocks were firm, but the 
international group receded on the unfavorable re- 
ports from New York. There was no increase of 
business on Tuesday in the London market, but some 
groups of issues had a better tone. British funds 
drifted slightly lower, as rumors of a large arma- 
ments loan persisted. Shares of arms manufacturing 
concerns were in demand, while the general indus- 
trial list remained irregular. New declines devel- 
oped in the international section. The dulness con- 
tinued on Wednesday, when reports of the rebellion 
in Japan sent prices of Japanese securities materi- 
ally lower. British funds were soft at first, but re- 
covered most of their early losses. Industrial stocks 
dragged, while the overnight news of a fresh drop 
in New York quotations unsettled the foreign list 
as a whole. The market remained quiet on Thurs- 
day, with British funds again marked slightly lower. 
But more optimism appeared in other sections. In- 
dustrial stocks were better as a whole, while inter- 
national issues improved as a result of better ad- 
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vices from Tokio and late reports of an upswing in 
the New York market. British funds were dull in a 
quiet session yesterday, but industrial stocks and 
foreign issues had a good tone. 

Prices on the Paris Bourse reflected uneasiness 
regarding the political situation when trading was 
resumed for the week on Monday. Levels were 
marked lower at the opening, and a rally later in 
the day failed to wipe out the recessions entirely, 
so that final figures showed declines in almost all 
issues. Rentes were off fractionally, while other 
securities likewise showed modest net recessions. 
The opening Tuesday again was soft, and rentes 
failed to recover their losses. But French equities 
and international issues improved on better demand 
late in the day. The Bourse failed to shake off the 
implications of the large London loan on Wednes- 
day, and further recessions were noted in rentes. 
The market was made additionally nervous by the 
Japanese incidents and the declines at London and 
New York, so that almost all securities drifted 
lower. Modest rallying tendencies were reported 
Thursday, largely because better reports were re- 
ceived from Japan, and other markets showed an 
improved tone. Rentes closed with small gains, 
while larger advances appeared in many French 
bank, utility and industrial stocks. International 
issues also had a firm tone. The tone was better in 
all departments yesterday, but gains were small. 

The Berlin Boerse was dull and uncertain last 
Monday, with losses and gains about equally promi- 
nent at the close. Heavy industrial stocks were 
marked downward, while most other issues reflected 
slight improvement. The market was so quiet on 
Tuesday that some commentators described it as 
paralyzed. Movements were very small, and once 
again the gains and losses were about equally im- 
portant. After an uncertain opening on Wednes- 
day, prices tended to improve on the Boerse. Gains 
were modest, however, and some losses were re- 
corded in issues of companies with construction con- 
tracts in the Far East. In a slightly more active 
session on Thursday level were marked somewhat 
lower. Steel and mining stocks were more active 
than others, and fractional gains were recorded in 
that group owing to favorable dividend declarations. 
But most other securities drifted lower on sheer 
inertia. The situation was unchanged yesterday, 
and small losses again were the rule. 


Brazilian Blocked Accounts 


RRANGEMENTS were completed in Washing- 
ton on Feb. 21 for rapid liquidation of up to 
$30,000,000 of American funds held in Brazil, for 
which no exchange was available theretofore under 
the Brazilian foreign exchange restrictions. In 
effect, the American firms and individuals con- 
cerned will be able to realize on their balances in 
full without delay, as the facilities of the Export- 
Import Bank of Washington are to be made avail- 
able for the purpose. By this action, one of the out- 
standing difficulties in the trade relationships of 
the United States and Brazil will be swept away. 
Negotiations for the exchange agreement were 
started soon after the reciprocal trade treaty with 
Brazil was completed, lagt year. They were con- 
ducted by the Brazilian Ambassador, Oswaldo 
Aranha, and E. P. Thomas, President of the National 
Foreign Trade Council. Brazil undertakes to make 
available immediately in dollars up to $2,250,000 for 
payment of all claims up to $25,000. Against larger 
claims the Bank of Brazil will issue credit notes pay- 
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able in 56 monthly instalments beginning July 1 
1936, and 10% will be added to the claims in order 
to cover interest. Such notes, guaraztteed by the 
Brazilian government, will be discountable at the 
Export-Import Bank of Washington, at an annual 
rate of 4%, which is approximately equal for the 
entire period of 56 months to the 10% addition to 
be made to the face amount of claims. It is believed 
that this arrangement will cover virtually all the 
blocked credits of Americans in Brazil. 


Japanese Murders 


NE of the saddest events ever faced by the 
Japanese government and people occurred in 
Tokio, Wednesday, when an extensive group of army 
officers and men, inspired by what they conceived 
to be patriotism, ran amuck and murdered four of 
the leading Cabinet members, all of them old and 
defenceless. This atrocious and essentially cowardly 
action apparently resulted from the resentment felt 
by the Japanese military clique against the con- 
trolling and restraining hands of the wise statesmen 
who were killed. The murderers carried out their 
dreadful plot in the small hours of the morning, 
when their victims were fast asleep. Those who 
were surprised and assassinated are Premier Kei- 
suke Okada, Finance Minister Korekiyo Takahashi, 
Viscount Makoto Saito, Lord Keeper of the Privy 
Seal, and General Jotaro Watanabe, Inspector-Gen- 
eral of Military Education. Several other officials 
were wounded by the assassins, and it is indicated 
that they desired even to murder Prince Saionji, the 
venerable Elder Statesman, whose counsel always 
is sought by the Mikado in times of crisis. The 
young officers and several thousand men who perpe- 
trated these deeds proceeded to barricade them- 
selves in government buildings, and reports of subse- 
quent developments are somewhat at variance. The 
rebels were reported on Thursday to have agreed to 
return to their barracks, but they were still at bay 
early yesterday. Army and navy units surrounding 
the rebels apparently permitted them to make forag- 
ing expeditions to nearby restaurants without at- 
tempting to interfere. 

These events sent shudders of apprehension 
throughout the world, for they made sensationally 
clear the impatience of the Japanese militarists 
with the more pacific counsels of responsible heads 
of the State. It was realized in all capitals that 
there is grave danger of complete military control 
of Japan, and in that event an international con- 
flict would be almost a certainty, since the fanatical 
militarists of Japan doubtless would embark on wild 
schemes of conquest. Fortunately, the views of Em- 
peror Hirohito are known to be far more temperate 
than those of the militarists, for it was only because 
of the support given the relatively pacific Cabinets 
of recent years by the Emperor that they were able 
to remain in power. The Mikado himself is inviolate 
in Japan, partly because he also is the mystic re- 
ligious figurehead. For some time it has been main- 
tained by the more fanatical militarists that the 
Japanese “liberals,” among whom the assassinated 
Ministers were numbered, misguided the Emperor 
and prevented him from knowing the real sentiments 
of the Japanese people. Frankly fascist in their 
aims, they desired to do away with Parliament and 
the influence of the business men, who knew some- 
thing of foreign affairs and foreign sentiment. 
Such views, circularized incessantly throughout the 
Japanese army and navy, undoubtedly contributed 
much to the dread events of last Wednesday. Be- 
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cause of the very real and strong influence of the 
Emperor, it may well be that the fate of the Japa- 
nese Empire and of world peace now hangs on the 
decisions to be made by Hirohito. 

The assassinations followed by less than a week 
a general election in Japan which increased quite 
materially the strength of the Liberal and Labor 
parties in the Diet. Balloting on Feb. 20 was car- 
ried out quietly, and the election of a large number 
of proletarian candidates assured ample support 
for Premier Okada, who had ruled previously by 
virtue of Imperial authority, rather than a Parlia- 
mentary majority. Despite these indications, or 
perhaps because of them, the murders were carried 
out last Wednesday by a group of so-called “young 
officers,” and approximately 2,000 men of the Third 
Infantry Regiment of the First Division. The re- 
bellious soldiers recently received orders to prepare 
for departure to Manchukuo, and the people of Tokio 
were accustomed to seeing them carry out night 
maneuvers. No surprise was felt, therefore, when 
the battalions apeared on the streets of the capital 
in the small dark hours of Wednesday. The troops 
surrounded the homes of their selected victims, who 
were aroused from their slumbers and shot. When 
the dread realities of the situation were revealed on 
Wednesday morning, the Imperial Guards and other 
troops were ordered to suppress the rebellion, and 
the murderers concentrated in the Police Headquar- 
ters and a group of government buildings in the 
heart of the city. Some fighting is reported to have 
taken place, but a strict censorship was imposed 
and it may be some time before the actual course 
of events is known. It is quite evident, however, 
that the citizens of the capital took no part in the 
proceedings. 

War-time military control was at first ordered in 
Tokio, and troops lined the streets and closed the 
Stock Exchange and the banks. On Thursday full 
martial law was declared, and ships of the First and 
Second fleets were ordered to Tokio and Osaka. Em- 
peror Hirohito is said to have intervened personally 
and requested the rebellious troops not to continue 
their resistance to constituted authorities. Only 
officially approved reports were permitted to leave 
the country, but these reports stated late on Thurs- 
day that the rebels had been persuaded to submit. 
The enlisted men eventually are to be returned to 
their barracks, it was stated, but the officers are 
to have their choice of arrest and trial, or the tra- 
ditional Japanese method of disposing of their 
troubles and themselves. Emperor Hirohito early 
on Wednesday instructed Fumio Goto, Home Minis- 
ter in the Okada Cabinet, to form a provisional 
Cabinet. Mr. Goto was reported to have resigned 
within a few hours, but in most accounts this was 
described as a mere formality which will clear the 
way for the formation of a permanent Cabinet. The 
Emperor promptly started a series of discussions 
and conferences with surviving elder statesmen of 
Japan, in order to choose a successor to Premier 
Okada. Foreigners were not molested by the mili- 
tary rebels, and direct international complications 
fortunately have been avoided. | 


Naval Conference 


EW difficulties continue to crop up in the naval 
discussions at London, quite as fast as old 

ones are adjusted. With Japan out of the gather- 
ing, any conclusions necessarily must be tentative, 
and it could easily be argued that there is no par- 
ticular point in continuing the negotiations in such 
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circumstances. But any kind of agreement on naval 
construction probably is valuable. No indications 
so far are available that the battleship problem will 
admit of conference solution. The French endeavor 
to obtain concessions in the American stand for a 
35,000-ton limitation was quite unsuccessful. Nor- 
man H. Davis, head of the United States group at 
London, formally notified the French representa- 
tives last Saturday that no reduction in the size 
of such ships is contemplated by Washington. Nor 
have the British succeeded in swaying France 
toward their idea of inviting Germany to take part 
in the conference. The Anglo-German naval agree- 
ment stipulated nothing more than a gross tonnage 
limitation for the Reich of 35% of the British fleet, 
and the British government wants the Germans in 
the conference so that this arrangement can be ex- 
tended to cover types of vessels. But France abides 
steadily by the fiction that the Versailles treaty still 
has some validity, and an invitation to the German 
government is opposed in Paris. 

The Italian government, searching desperately for 
means of influencing other countries against sanc- 
tions, now seems to have decided that the London 
conference offers an opportunity of bringing pres- 
sure to bear. It was rumored last week that Rome 
would refuse to sign any naval agreement until the 
sanctions issue was settled to her satisfaction, and 
these reports were confirmed last Monday when the 
Italian delegation informed others at London that 
no naval agreement would be considered binding 
until sanctions had been discontinued and the Brit- 
ish fleet withdrawn from the Mediterranean. Even 
the modest agreement reached several weeks ago on 
cruiser and small craft limitation thus is endan- 
gered, so far as Italian participation is concerned, 
while the capital ship issue is entirely up in the 
air. The British government is endeavoring to find 
a way around the French objections to German par- 
ticipation, and it is possible that such efforts will 
succeed. It was indicated last Tuesday that Ger- 
many might be invited to sign an agreement with 
Great Britain for limitation by types and classes, in 
accordance with the conclusions reached at London 
by the four naval Powers there assembled. This 
procedure is hardly calculated to assuage German 
feelings, but the Reich is bent on strengthening her 
ties with Great Britain, and it is for that reason 
that some possibility exists of obtaining German 
consent. Some satisfaction is to be derived, mean- 
while, from the fact that British and American dele- 
gates seem to be working in close accord. Obviously 
enough, the two major Powers can dominate the 
naval situation if they are in agreement. 


European Diplomatic Maneuvers 


baked diplomatic activity was noted this 
week in all the leading Chancelleries of 
Europe, but the trend of the discussions still is 
somewhat obscure. So far as the British govern- 
ment is concerned, a little light was thrown on the 
situation when Foreign Secretary Anthony Eden 
spoke at length on foreign policy before the House 
of Commons, Monday. But even the speech of the 
new Foreign Secretary is subject to a little inter- 
pretation, since it obviously was colored by the de- 
sire of the British Cabinet to obtain ample support 
for its armaments program. The French Parlia- 
ment continued its debate of the proposed Franco- 
Soviet pact of mutual assistance. Statements made 
in Paris that the treaty would not conflict with the 
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Locarno accord were contradicted in Berlin, where 
the view is held that ratification of the treaty be- 
tween Paris ‘and Moscow would nullify the Locarno 
accord. The discussions started last week by 
Italian, German and Austrian officials were con- 
tinued and extended to include Poland and Hun- 
gary, and the European air was filled with rumors 
of a new pact embracing these five countries. As 
against such maneuvers, however, fresh negotiations 
for a Danubian pact were undertaken by Czecho- 
slovakia and Yugoslavia. The only thing perfectly 
clear in these circumstances is that all the Conti- 
nental countries are engaged furiously in the old 
game of power politics. 

In his discussion of foreign policy before the 
House of Commons, Captain Eden made much of 
the problems of the day and the policy that Great 
Britain must pursue during the next two years. 
The present conditions, he admitted, are “dreadfully 
similar in character and portent to those before 
1914.” The full and active co-operation of Great 
Britain with the League of Nations will be necessary, 
according to the Foreign Secretary, and the col- 
lective system should be “so powerful as to deter 
any would-be aggressor.” The essential of British 
policy, in any event, must be strength, and on this 
line of reasoning Captain Eden called for increased 
British armaments, while apologizing for the in- 
creased expenditures necessarily entailed. Great 
Britain will take its full share in collective security, 
he pledged, but “it will have no lot or part in en- 
circlement.” With Germany obviously in mind, the 
Foreign Secretary emphasized that the system of 
collective security must embrace all nations. Most 
of the address was devoted to the situation resulting 
from the Italian aggression in Ethiopia, but the only 
point of significance in that part of the speech was 
an assurance that Great Britain will take its full 
part with other countries in the imposition of 
sanctions. 

The French policy of strengthening the ring of 
steel around Germany is accepted as a matter of 
course by virtually all political groups and factions 
in France, and the debates in the Chamber of Depu- 
ties on the Franco-Soviet pact were interesting 
chiefly because of their international implications 
and results. French opposition to the pact appears 
to be based largely on the circumstance that Russia 
has not paid anything on its bonds, which are widely 
distributed in France. Former Premier Edouard 
Herriot urged ratification of the treaty, on Feb. 20, 
and he endeavored to assure the Chamber that it 
could not be regarded as a breach of the Locarno 
agreement. Foreign Minister Pierre-Etienne Flan- 
din defended the proposed treaty last Tuesday as 
the “encirclement of the spirit of aggression,” but 
he insisted that this did not necessarily mean en- 
circlement of Germany. In obvious reply to the 
contentions of M. Herriot, the German Foreign Of- 
fice intimated last Saturday that it had informed 
other countries last May that the Franco-Soviet 
pact would be considered a violation and nullifica- 
tion of the Locarno accord. When M. Flandin spoke 
on Tuesday, he suggested that if views differed as 
to the effect of the accord on the Locarno agreement, 
the issue might be decided by the World Court at 
The Hague. The Chamber authorized ratification 
of the pact, Thursday, subject to similar action by 
the French Senate. 

Only in small degree was there any clarification 
afforded this week of the intense diplomatic activity 
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centering in Rome and Berlin. Visits of Austrian 
officials to Italy were noted even before the direct 
negotiations were started by Italy and Germany. 
Last Sunday one of those interesting hunting trips 
to Poland was undertaken by the German Air Min- 
ister, General Hermann Goering, but diplomatic dis- 
cussions were the acknowledged real intent of the 
journey. It was indicated in Warsaw, at the end 
of the discussions, that all Polish-German problems 
will be adjusted speedily. From Rome came the 
report, on Monday, that the talks really concerned 
a suggested pact to include Italy, Germany, Austria, 
Poland and Hungary. Such intimations were not 
taken too seriously in informed quarters, since it 
is quite evident that Germany would require a stiff 
price in return for any agreement with Italy in the 
present circumstances. The view was held, indeed, 
that Italy was endeavoring to create a diplomatic 
diversion directed against any further imposition 
of sanctions at Geneva. Whatever the real signifi- 
cance of the moves, Rome admitted on Wednesday 
that the German government was not prepared to 
enter any such combination of Powers as the one 
suggested. According to a dispatch to the New 
York “Times,” Germany “looks with sympathy on 
the stand Italy has taken and is prevented from 
accepting Premier Mussolini’s proposals only by con- 
siderations of opportunity.” The initiative toward 
resurrecting the scheme for a Danubian economic 
accord was taken by the Czechoslovakian Premier, 
Milan Hodza, who visited Yugoslavia early this 
week. Belgrade agreed readily to participate in the 
negotiations, it was said on Monday. Further talks 
are to take place. 


The War in Ethiopia 


ILITARY developments in the Ethiopian war 

have been of little importance since the 
Italian troops achieved an outstanding victory 
south of Makale, two weeks ago, and thus opened 
the road to a further advance. The carefully cen- 
sored reports of press correspondents indicate that 
the troops of Marshal Badoglio are moving slowly 
and cautiously toward Mount Alaji, which repre- 
sents the southernmost point of the Italian advance 
in 1896. It is perhaps at that point that the next 
major conflict will take place on the northern front. 
Although the Italians expected their victory to cut 
off Ethiopian forces in the north, no incidents favor- 
able to their cause have been reported. From Addis 
Ababa, on the other hand, dispatches have been re- 
ceived which state that the guerilla tactics of the 
Ethiopians are being carried on with notable suc- 
cess by flying columns. On the southern front the 
Italians apparently are engaged in consolidating 
their very substantial gains. Interest in this situa- 
tion now veers once again to Geneva, where the 
Sanctions Committee of the League of Nations is to 
meet, next Monday, to consider the imposition of 
oil and other drastic embargoes against Italy. The 
report on sanctions possibilities presented some 
weeks ago by a special study committee presumably 
has been digested by the various League States, 
whose political decisions are to be definitive. The 
British government is the only one that has pub- 
lished its attitude beforehand. In a speech before 
the House of Commons, Monday, Foreign Secretary 
Anthony Eden stated merely that Great Britain 
would join with other countries in the imposition of 
further sanctions, if such should be the decision of 
the Geneva committee. 





Spanish Disorders 


PAIN settled into a more normal routine this 
week, following the disorders which were occa- 
sioned by the election of Feb. 16. When it appeared 
that parties of the Left had made enormous gains in 
the balloting and had gained virtual control of the 
next Cortes, or national Parliament, rioting broke 
out in many parts of the country. Instigators of 
these disorders made it plain that they desired imme- 
diate release of all the 30,000 political prisoners who 
were confined because of participation in a revolt 
in 1934. Premier Manuel Azana, who quickly 
formed a new government to succeed that of Manuel 
Portela, promised provisional amnesty to some 
25,000 prisoners sentenced for relatively short 
periods, but this did not content the Left groups, 
and the rioting continued. It was finally announced 
last Saturday that all the 30,000 prisoners awaiting 
trial or incarcerated for political offenses would be 
released immediately under an arrangement whereby 
the Parliamentary Commission of the old Cortes, 
in which the Right parties had a majority, would 
share the responsibility. Some uneasiness was 
caused by the wholesale releases, for even prisoners 
convicted of murdering their political opponents 
were freed, making it evident that Spain now is 
swinging quite as far to the Left as the country 
moved to the Right after the preceding elections. 
The new Cortes will assemble March 16. Foreign 
Minister Augusto Barcia issued a brief statement 
on foreign policy, Tuesday, but the document 
merely reiterated what is known in European diplo- 
matic circles as the admirable Spanish policy of 
remaining behind the Pyrenees. Spain has no desire 
for colonial expansion, the Minister said. Further 
support of the League of Nations was promised, and 
it was indicated that Spain soon would resume diplo- 
matic relations with Soviet Russia. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANES 





























Eff 4 Date olous Ci oh - Date vtous 
Country ect ‘ountry ect 
Feb. 28| Established | Rate Feb. 28| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary...j| 4 Aug. 28 1 4 
Batavia ... July 11935) 4 Indja...... 3 Nov. 29 1935; 3 
Belgium...| 2 May 15 1935) 2 Ireland....}| 3 June 30 1932) 3 
B rans see Aug. 15 1935} 7 IIIT 4s op encnanie 4 
Canada....| 2} |Mar.111935); -. j/Japan..... 3.65 jJuly 3 1933) 4.83 
Chil®... conc 4 Jan. 241935; 434 |/Java...... 4% |June 2 19 ae 
Colombia..| 4 July 18 1933 Jugoslavia . 11 6 
Czechoslo- Lithuania... Jan. 21 7 
vakia....| 3 jJan. 11936) 334 |/Morocco.../ 6 May 28 1935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway ...| 3 May 23 1933; 4 
Denmark..| 34 |Aug. 21 1935; 2 Poland....]| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2 me: = Dec. 13 1 5% 
Estonia....| 5 Sept. 25 1934; 5 Rumania ..j| 4 Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4 South Africa; 3 May 15 1933) 4 
France....| 34% - 61936) 4 Spain ..... 5 July 10 1935) 5% 
Germany..| 4 Sept. 30 1932; 5 Sweden....}; 2 Dec. 11933) 3 
Greece...-| 7 |Oct. 131933] 7% Switseriand| 2% |May 21 2 
Holland .. 2% 'Feb. 31936' 3 











Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Friday were 9-16@°52% as against 9-16@ 

54% on Friday of last week, and 9-16@54% for three- 

months’ bills as against 9-16% on Friday of last week. 

Money on call in London on Friday was 4%. At 

Paris the open market rate remains at 34% and in 
Switzerland at 234%. 


Bank of England Statement 
HE statement for the week ended Feb. 26 shows 
a further gain in bullion of £44,169, which brings 
the total to another new high of £201,356,673. A 
year ago gold holdings totaled £193,060,880. How- 
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ever, as the gain in gold was far offset by an expansion 
of £2,997,000 in circulation, reserves dropped off 
£2,953,000. Public deposits decreased £2,257,000 
and other deposits £1,956,059. ' Of the latter amount, 
£1,440,348 was from bankers’ accounts and £515,711 
from other accounts. The reserve ratio dropped a 
little to 40.85% from 41.65% last week; last year the 
ratio was 48.60%. Loans on government securities 
increased £3,385,000, while loans on other securities 
fell off £4,625,672. Of the latter amount, £654,628 
represented a decline in discounts and advances and 
£3,971,044 in securities. The discount rate of 2% 
was not changed. Below we show a comparative 
table of the figures with other years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 














Fed. 26 Feb. 27 Fed. 28 Mar.1 Mar. 2 
1936 1935 1934 1933 1932 
£ £ £ £ 

397,88 1,000/|377 ,437,751/367,402,301/359,284,058/351, 785,826 
8,823,000| 19,353,412} 32,102,016) 26,440,988] 7,022,690 
141,646,616] 136,233, 189) 127,941, 782/139,016,288/113,958,377 
106,189,421] 95,518,851] 90,278,734) 104,474,124] 80,482,570 
,457,195| 40,714,338) 37,663,048; 24,542,164) 33,475,807 
82,105,001] 82,421,044) 75,648,981) 86,500,258) 47,235,906 
25,126,851) 15,783,958] 18,027,719] 30,507,949) 47,304,859 
10,998,547] 6,246,262) 5,804,612] 11,964,868] 11,356,645 
4,128,304 ,537,696)| 12,223,107] 18,543,081] 35,948,214 
Reserve notes & coin} 61 ‘475, ‘000 75, 621,129) 84 ‘600,284 66,732,6 44,666,909 
Coin and bullion... 201,356,673 193 ‘060 "880 192,002,585) 150,966,736) 121,452,735 
Oe 48 ,60% 52.86% 40.3% ae 

2 2% 2% 2% 5 








Bank of France Statement 


HE weekly statement dated Feb. 21 shows an in- 
crease in gold holdings of 350,287,071 francs, 
bringing the total up to 65,437,493,937 francs. Gold 
a year ago aggregated 82,039,743 ,324 francs, and the 
year before 73,971,475,499 francs. Credit balances 
abroad, bills bought abroad and advances against 
securities register decreases, namely, 104,000,000 
francs, 5,000,000 francs and 56,000,000 francs, re- 
spectively. The proportion of gold on hand to sight 
liabilities is now 71.17%, compared with 80.54% last 
year and 77.09% the previous year. Notes in circu- 
lation record a contraction of 343,000,000 francs, 
bringing the total of notes outstanding down to 
79,715,340,210 francs. A year ago circulation stood 
at 81,917,180,810 francs and two years ago at 81,- 
023,502,945 francs. French commercial bills dis- 
counted show a gain of 60,000,000 francs and creditor 
current accounts of 767,000,000 francs. A compari- 


son of the various items for three years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 











| for Week | Fed. 21 1936 | Feb. 22 1935 | Feb. 23 1934 
Francs Francs Francs 
holdings. ..... +350, 287 ,071165,437 ,493,937|82,039,743,324'73,971,475,499 
Credit bals. sont, —104, 000, 000 25, ‘647, 770 9,894,353 14,523,467 
comm 
= +-60,000,000; 9,339,664,1 3,998,436,823] 5,963,337,834 
b Bills bought abr’d —65, "000 ‘000 1, ‘304 "313, 386; 950,772,583] 1,055,769,579 
Adv -| —~656, ‘000, ‘000 3, "228, "652 ‘048 3,079,735,516] 2,932 et 
Note tiated —343,000,000|79, 715,340,210|81,917,180,810181,023,502,94 
t current accts. +-767,000,000] 12,228 ,201,521 10°946'246'133]14°936 146339 
Propor’n of on 
hand to t Hab. +0.05 71.17% 80.54% 77.09% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement of the Bank for the third quarter 

of February shows a decline in gold and bullion 

of 3,014,000 marks, bringing the total of gold down 
to 73,610,000 marks. Gold a year ago aggregated 
80,066,000 marks and the year before 312,433,000 
marks. An increase appears in reserve in foreign 
currency Of 56,000 marks, in silver and other coin of 
30,126,000 marks, in notes on other German banks of 
171,000 marks, in other assets of 29,805,000 marks 
and in other daily maturing obligations of 36,866,000 
marks. The reserve ratio is now 2.10%, compared 


with 2.54% a year ago and 9.9% two years ago. 
Notes in circulation reveal a contraction of 92,718,000 


marks, bringing the total down to 3,756 ,462,000 
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marks. Circulation last year stood at 3,323,145,- 
000 marks and the year previous at 3,228,599,000 
marks. A decrease also appears in bills of exchange 
and checks of 111,421,000 marks, in advances of 
1,494,000 marks, in investments of 264,000 marks 
and in other liabilities of 183,000 marks. Below we 
furnish a comparison of the different items for three 


years: 


REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
Jor Week | Fed. 22 1936 | Feb. 23 1935 | Fed. 23 1934 
ssets— Reichsmarks Retchsmarks | Reichsmarks 
Gold and bullion. ..... —3,014,000} 73,610,000} 80,066, 312,433,000 
Of which R No change} 20,264,000) 21,397,000) 19,088,000 
e in foreign curr. + 56, 5,372,000 4,606 000 7,940,000 
Bills of exch. & «-| —111,421,000/3,523,844,000/3,258,565,000) 2,645,341 ,000 
Silver and other coin... +30,126,000} 260,782,000} 244,299,000) 305,190,000 
Notes on oth. Ger. bks.. + 171,000 4,380,000 12,728,000 11,961,000 
Advances............ —1,494,000} 44,484,000] 46,315, 70,718,000 
Investments. ......... —264, 663,973,000] 755,455,000) 659,876,000 
Other assets.......... + 29,805,000; 816,431,000) 672,043, 600,115,000 
Notes in circulation....| —92,718,000/3,756,462,000/3,323,145,000/3,228,599,000 
Oth. daily matur. oblig + 36,866,000} 642,371,000) 834,335,000) 522,278,000 
koeabned —183,000} 273, ‘859 ‘000 293,800,000) 239,546,000 

Propor. of gold & for’n 

curr. to note circula’n —0.02% 2.10% 2.54% 9.9% 





New York Money Market 


ONEY market conditions in New York were 

quite unchanged this week, and rates were 
continued at the low levels induced by the official 
easy money policy. It was indicated officially 
yesterday that the Federal Advisory Council has 
recommended an increase of reserve requirements, 
but the authorities in Washington who now control 
the monetary affairs of the country seem to be deter- 
mined to take no action. The excess reserve total 
for the country was $3,060,000,000 last Wednesday, 
an increase of $20,000,000 for the week, and it is 
idle to talk of any increase in money rates in such 
circumstances. Bankers’ bill and commercial paper 
rates were unchanged for the week, with little busi- 
ness done. Call loans on the New York Stock Ex- 
change held to 34% for all transactions, while time 
loans were available at 1% for all maturities up to 
six months. The Treasury sold last Monday an 
issue of $50,000,000 discount bills due in 273 days, 
and awards were made at an average discount of 
0.074%, computed on an annual bank discount basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, % of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been 
no change in the market for time money this week, 
no movement of any kind having been reported. 
Rates are now quoted at 1% for all maturities. 
Transactions in prime commercial paper have been 
very brisk this week. ‘There has been a widespread 
demand for prime paper and although the supply has 
increased there is still a shortage of high-class bills. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 





Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. The demand has 
been fairly strong but the supply of prime bills has 
been very poor. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 3-16% bid and %% asked; 
for four months, 44% bid and 3-16% asked; for five 
and six months, 34% bid and 5-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
120-day bills, and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances re- 








Volume 142 Financial 


main unchanged at $4,673,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own rates. 
The nominal rates for open market accpetances are 


as follows: 
SPOT DELIVERY 
—180 —150 —120 Days— 
a kas | en. det. ee 





Prime eligible bills . & “% % % % % 
—090 Days——- ——60 Days—— ——30 Daya— 
Bid Asked Bid Asked Bid # éAsked 
Prime eligible bills. .......... u% ly % y% “s 
FOR DELIVERY WITHIN THIRTY DAYS 


ae leaker ake on =: $32 bia 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





- “see e4 - = el ee 












































Rate in 
Federal Reserve Bank Effect on Date Previous 
ed. 28 Established Rate 
ECR iiidnticunniibniodesvil 2 Feb. 8 1934 2k 
New York...... E Lhg Feb. 21 2 
” 2 Jan. 17 1935 2% 
Cleveland........ i 1% May 11 1935 2 
Richmond. 2 May 91 2 
SE csnwcoseesuodenbos 2 Jan. 14 1935 2 
Chicago.... bbdes 2 Jan. 19 1935 2 
St Louis. aan 2 Jan. 3 1935 2 
Minneapolis.......... 2 May 14 1935 2 
Kansas City.......... 2 May 10 1935 2 
hanké descossstoounce 2 May 8 1935 2 
San Francisoo............. 2 Feb. 16 1934 2 





Course of Sterling Exchange 

TERLING exchange has for the seventh consecu- 
tive week been exceptionally firm in terms of all 
other currencies. During the past week the market 
has been rather more dull than usual as trading was 
interrupted by the closing of the New York market 
on Washington’s birthday and on Tuesday last by 
the Mardi Gras holiday on the Continent. The 
range for sterling this week has been between $4.9854 
and $4.99%% for bankers’ slight bills, compared with a 
range or between $4.9734 and $5.0014 last week. 
The range for cable transfers has been between 
$4.9834 and $5.00, compared with a range of between 

$4.977% and $5.0034 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 22.........-. 74.718 | Wednesday, Feb. 26......- 74.813 

Monday, Feb. 24........-. 74.803 | Thursday, Feb. 27... .-.- 74.781 

Tuesday, Feb. 25.......... 74.847 | Friday, Pek Sei cdcen 74.72 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Feb. 22... .-. 141s. 4d. | Wednesday, Feb. 26.._.141s. 4d. 

Monday, Feb. 24... ... 141s. Thursday, Feb. 27....14l1s. 4d. 

Tuesday, Feb. 25....-.-. 140s. 10d. | Friday, Feb. 28....14ls. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Feb. 22........ Holiday | Wednesday, Feb. 26... .- $35.00 
Monday, Feb. 24........- $35.00 | Thursday, Feb. 27....... 35.00 
Tuesday ,] Feb. 26......__- 35.00 | Friday, Pens BO. soitcen 35.00 





Except for the Japanese revolt, news of which 
flashed to the Occidental world on Wednesday, the 
foreign exchange market for the past several days has 
been devoid of incident. The Japanese disturbance 
had no apparent effect on any currency except the 
yen, which declined noticeably from its pegged rate 
to sterling. 

Thus far, at least, the market has not been in the 
least disturbed by the loan of £40,000,000 made by 
the London bankers for the benefit of the French 
government. The London market views the French 
credit as on the whole a favorable development. 
While the credit was not extended with a view to 
supporting the French franc, the operation is re- 
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garded as exerting a stabilizing effect on the franc 
and may cause a partial repatriation of French funds. 

It is generally believed that the astute London 
bankers would scarcely have participated in so large 
a credit had not some pledge been provided that the 
lenders would not be allowed to suffer from possible 
devaluation of the franc during the term of the credit. 
The general view held by London bankers seems to 
be that the franc must ultimately be devalued, but 
that the present credit postpones the event. No 
official information is provided either in London or 
Paris as to the method of making the instalments 
of the credit available to the French Treasury, nor 
is it likely that any authoritative statement will be 
made until long after the present arrangement has 
been liquidated. Important financial circles believe 
that the London credit will serve to buy gold which 
will be sold to the Bank of France, the latter paying 
the British Treasury in francs. Thus the transfers 
may be made without the necessity of buying francs 
in London or selling sterling in Paris. It is surmised 
that if this method is really adopted the British 
equalization fund, which must have considerable 
reserves of gold, will do nothing to hinder French 
purchases of gold but will be the more likely to favor 
them. It may be safely assumed that the greater part 
of the gold on offer in the London open market and 
officially stated as ‘‘taken for unknown destinations” 
will be for French account for some time to come. 

There is no longer pressure against the dollar and 
practically all other currencies are, so far as futures 
are concerned, at a slight discount in terms of the 
dollar. This means that the outward flow of gold 
from New York to Europe has ceased. It is not 
likely to be resumed in the immediate future except 
perhaps for special transactions not basically related 
to the foreign exchange market. On the other hand, 
the drain of gold from the European gold bloc 
countries to the United States has also come to an 
end and is not likely to be resumed immediately. 

Barring unforeseen events, the foreign exchange 
market should experience a period of quiet and of sub- 
normal activity, which may last until about the 
middle of April. Thereafter, increase in tourist 
requirements should be helpful to sterling, the guilder 
and the Scandinavian currencies, at least, but it 
seems quite probable that political disturbances in 
the other European countries may curtail the normal 
volume of seasonal tourist requirements for those 
currencies. 

Although currently the market seems to have 
reached an inbetween season, it'may be said that in a 
general way funds are steadily moving into the 
London market from every quarter for security and 
investment. As a seasonal matter sterling should be 
firm in terms of the dollar on commercial account, 
and so it is, but the continued interest of British 
and Continental investors in American securities 
offsets this trend. The flow of Dutch funds to the 
American market is noticeable and to a marked 
extent the movement of all European funds to 
American securities is effected by way of London. 
Were it not for this interest in American investments, 
doubtless sterling would be firmer than it is in terms 
of the dollar. 

Industrial conditions throughout the world are 
showing signs of improvement and international 
trade is at last beginning to show a tendency toward 
expansion, which is conducive to a firmer and more 
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active demand for the pound. The British Board of 
Trade’s estimate of Great Britain’s overseas trade 
balance discloses that payments in 1935 resulted in a 
net surplus of £37,000,000, compared with a debit 
balance of £2,000,000 in 1934 and an even balance 
in 1933. Net shipping income in 1935 is estimated at 
£75,000,000, against £70,000,000 in 1934. Income 
from overseas investments is placed at £185,000,000, 
against £175,000,000. A favorable balance is ob- 
tained for the first time since 1930. However, a large 
part of last year’s improvement is attributable to 
heavy exports of silver. 

The continued activity of British trade and 
extension of purchasing power is revealed by the fact 
that the volume of the Bank of England’s circulation 
is approximately £23,500,000 higher than last Feb- 
ruary. With a view to continuing the present 
domestic prosperity without interruption, the British 
Cabinet officials and the heads of the labor organiza- 
tions seem to have reached an agreement that there 
will be no strikes of any kind for a period of three 
years. 

Money is in great abundance in London and the 
pressure of funds is so severe that it is only by the 
concerted efforts of the banking authorities that 
short-term rates are held above points which might 
induce losses, especially to the discount market. 
The British public have turned from gilt-edged securi- 
ties and are purchasing industrial and speculative 
issues. Industrial shares have advanced to a point 
where many industrials are now returning an even 
smaller yield that is obtainable from government 
securities. As a result the price of gilt-edged securities 
is once more moving up. Most of the industrial 
shares, it would seem on competent authority, are 
now overvalued, though no one seems inclined to 
predict a decline in prices. The London “Financial 
News” index of prices of 30 British industrial shares, 
based on the average of July 1 1935 as 100, reached a 
peak on Feb. 19 of 114.5, which compared with 
108.4 a month earlier, with 90 a year earlier, and 
with a low record of 41.6 touched in June 1932. 

Day-to-day money in London is proving difficult 
to lend at the rate of 4%. Three-months’ bills are 
barely being maintained at 1-16% higher. Two- 
months’ bills are 9-16%, three-months’ bills 9-16% 
to 4%, four- and six-monthsg’ bills 4%. 

Gold on offer in the London open market this week 
was as follows: On Saturday £79,000, on Monday 
£225,000, on Tuesday £196,000, on Wednesday 
£244,000, on Thursday £305,000, and on Friday 
£372,000. 

At the Port of New York the gold movement for 
the week ended Feb. 26, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 20-FEB. 26, INCLUSIVE 


Imports | Exports 
$3,000 from Guatemala None 


Net Change in Gold Held Earmarked for Foreign Account 


Decrease: $522,000 
Note—We have been notified that approximately $277,000 of gold was 
received at San Francisco, of which $210,000 came from Australia and 


$67,000 from China. 

The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday there were 


no imports or exports of the metal or changes in gold 
held earmarked for foreign account. 
Canadian exchange during the week was quoted at 


& premium of 1-32% to 5-32%. 
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Referring to day-to-day rates sterling exchang? 
on Saturday last was steady and firm in all markets. 
In New York the market was closed in observance of 
Washington’s birthday. On Monday sterling was 
steady. The range was $4.9934@$4.997¢ for bankers’ 
sight and $4.9914@$5.00 for cable transfers. On 
Tuesday sterling displayed a fractionally easier tone 
in limited trading. Most of the European markets 
were neglected because of the Mardi Gras holiday. 
The range was $4.9914@$4.9954 for bankers’ 
sight and $4.9934@$4.9934 for cable transfers. 
On Wednesday the market continued dull and the 
pound was steady. Bankers’ sight was $4.9854@ 
$4.993¢, and cable transfers were $4.9834@$4.99%. 
On Thursday the market continued quiet and steady. 
The range was $4.99 @ $4.993 for bankers’ sight and 
$4.99 14@$4.99)% for cable transfers. On Friday the 
general tone of the market continued unchanged. 
The range was $4.9874@$4.9914 for bankers’ sight 
and $4.99@$4.993% for cable transfers. Closing quo- 
tations on Friday were $4.99! for demand and 
$4.9914 for cable transfers. Commercial sight bills 
finished at $4.99, sixty-day bills at $4.98, ninety-day 
billsat $4.9714, documents for payment (60 days) at 
$4.98 and seven-day grain bills at $4.981%4. Cotton 
and grain for payment closed at $4.99. 


Continental and Other Foreign Exchange 


RENCH frances continue firm and are relatively 
steadier than at any time in the past seven 
weeks, when all the foreign exchanges moved up in 
terms of the dollar. The firmness in the franc is 
largely due to supporting operations of the British 
Exchange Equalization Fund, but it must also be 
recognized that European doubts as to American 
financial policies and fears that inflation will spread 
here has much to do with the improved position of the 
franc. The recent loan for the benefit of the French 
Treasury of 4£40,000,000 concluded in London is 
also regarded as a stabilizing influence. The realiza- 
tion that the Bank of France is no longer losing gold 
has further tended to restore confidence in the unit, 
and there are signs that the French citizenry are 
more willing to lend money at least on short-term 
in Paris. For the past two weeks the Paris money 
market has been somewhat easier. Call money has 
been quoted at 3144%-3144%. Even were the money 
market in Paris, however, to ease off still further, it 
must be regarded as extremely firm in comparison 
with the low rates prevailing in New York, London, 
and Amsterdam. 

The London loan to Paris is subject to the privilege 
of three renewals and will run for at least nine months. 
It must be assumed that the British bankers have 
received ample assurance that there will be no change 
in the value of the franc during the life of the loan. 
This circumstance has been helpful in restoring 
confidence in the franc and there are evidences of 
repatriation of French funds from other markets. 
It seems probable that there has been some release of 
funds from hoarding also. This change of aspect is 
reflected in increased gold holdings of the Bank of 
France. The bank’s statement for the week ended 
Feb. 21 shows an increase in gold of 350,287,071 
francs, which follows upon an increase of 112,416,677 
francs on Feb. 14. 

However, when the present position of the franc 
is viewed in the most favorable light, it is still evident 
that much anxiety exists as to the future course of 
French financial policy. The London market seems 
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to be convinced that after the elections and with the 
liquidation of the recent credit to the French Treas- 
ury, devaluation is certain to occur. The lack of 
confidence in the future of the franc is due to the 
obscurity of the internal political and financial out- 
look and is reflected in the extreme weakness of 
French rentes, the large volume of hoarding, and 
the complete inability of the French government to 
obtain credit accommodation at home. 

All the leading Continental currencies are firm in 
sympathy with the greater strength of the franc. 
German marks have been quoted high ever since the 
upturn began in the major European units seven 
weeks ago, but the high quotations for the so-called 
free or gold mark are purely nominal and reflect an 
arbitrarily fixed valuation assigned by the German 
exchange control and made possible by the extreme 
scarcity of free marks. The gold mark is a fiction. 
The internal marks (the various types of blocked 
marks) are at severe discounts and in effect represent 
for all practical purposes a devaluation of the mark 
equivalent to the mean devaluation of all currencies 
which have suffered this process since 1931. 

In all his pronouncements Dr. Schacht asserts 
that the mark will not be devalued. Currency experts 
argue that all recent devaluations have resulted 
either from inability to export gold or from a de- 
liberate design to stimulate trade. Germany’s re- 
strictions on payments abroad have eliminated the 
gold export problem. The economic ministry has 
shown that Germany can promote trade sufficiently 
through credit inflation and internal currency de- 
preciation without formally admitting that the mark 
is devalued. 

The Reich statistical bureau, summarizing the 
currency history of 1935, predicts that the Reichs- 
bank’s reserve will remain stable at its present low 
level. The bureau adds that the current condition 
of Germany’s balance of payments precludes re- 
plenishing the reserve, but is equally reassuring 
against any further substantial decline. This state- 
ment may be taken to mean that the 53,000,000 
reichsmarks in gold which was held by four small 
private note issue banks whose privileges expired on 
Dec. 31 will not serve to increase the gold and bullion 
holdings of the Reichsbank, but will doubtless be 
added to a secret reserve believed to be concealed 
in some form in the Reich and thought to amount to 
between 50,000,000 and 60,000,000 reichsmarks gold 
before the liquidation of the small note issue banks. 
Thus aside from the 73,600,000 marks gold of the 
Reichsbank, it is confidently believed that the 
Reich has approximately 113,000,000 gold reichs- 
marks held in disguised form. 

The following table shows the relation of the 
leading currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
ers enn. oc nouaeéinolee 3.92 6.63 6.67 to 6.68% 
Belgium (belga)......--.-.-.--- 13.90 16.95 17.01% to 17.06% 
Cn ol cma adinammienmene 5.26 8.91 8.02% to 8.04 
Switzerland (franc).......---- 19.30 32.67 33.01 to 33.07 
Holland (guilder)-.........---- 40.20 68.06 68.60 to 68.76 


The London check rate on Paris closed on Friday 
at 74.66 against 74.75 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.6814 against 6.67144 on Friday of last 
week; cable transfers at 6.6834 against 6.6714; and 
commercial sight bills at 6.6534 against 6.64144. Ant- 
werp belgas closed at 17.05% for bankers’ sight bills 
and at 17.06% for cable transfers, against 17.02 
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exchange totaled 123,220,818 pesos. 


1349 


and 17.03. Final quotations for Berlin marks were 
40.66 for bankers’ sight bills and 40.67 for cable 
transfers, in comparison with 40.63 and 40.64. 
Italian lire closed at 8.03 for bankers’ sight bills and 
at 8.04 for cable transfers, against 8.02 and 8.03. 
Austrian schillings closed at 19.02 against 18.99; 
exchange on Czechoslovakia at 4.1934 against 4.1914; 
on Bucharest at 0.76 against 0.771%; on Poland at 
19.12 against 19.09, and on Finland at 2.21 against 
2.21. Greek exchange closed at 0.95 for bankers’ 
sight bills and at 0.9514 for cable transfers, against 
0.95 and 0.95%. 


a 





XCHANGE on the countries neutral during the 
war continues firm, but unchanged in all 
important aspects from recent weeks. The Scan- 
dinavian currencies, as important members of the 
sterling bloc, move in close relation with the pound. 
These countries are showing production and trade at 
satisfactory levels. The Swiss franc is exceptionally 
firm in terms of other Continental currencies, as 
political disturbances of every kind in Europe tend to 
direct a flow of funds to the Swiss centers. The Swiss 
bank statement for Feb. 22 showed gold stocks of 
1 424,700,000 francs, compared with 1,397,600,000 
francs on Feb. 13.: The bank’s ratio of gold to notes 
stands at 117.3% and its reserve ratio to notes and 
sight liabilities combined at 84.98%. The Holland 
guilder is firm and the Netherlands Bank situation 
shows steady improvement and money rates are 
exceptionally easy in Amsterdam. The current 
statement of the Bank of The Netherlands shows an 
increase in gold holdings for the week of 5,400,000 
guilders to 680,000,000 guilders. Gold cover to total 
liabilities stands at 77.3%. Despite the strong 
position of the Netherlands Bank and the abundance 
and ease of money in Amsterdam, there are hardly 
any signs of improvement in the business and 
economic situation of the country. Opinion in 
Amsterdam as to the future of the gold bloc nations 
remains divided. Some circles point to the diminish- 
ing margin between British-American and gold bloc 
wholesale prices, while others believe that a read- 
justment of gold currencies is unavoidable. 
Bankers’ sight on Amsterdam finished on Friday at 
68.75 against 68.63 on Friday of last week; cable 
transfers at 68.76 against 68.64; and commercial sight 
bills at 68.73 against 68.61. Swiss francs closed at 
33.06 for checks and at 33.07 for cable transfers, 
against 33.02% and 33.0314. Copenhagen checks 
finished at 22.28 and cable transfers at 22.29, against 
22.27 and 22.28. Checks on Sweden closed at 25.73 
and cable transfers at 25.74, against 25.72 and 25.73; 
while checks on Norway finished at 25.07 and cable 
transfers at 25.08, against 25.06 and 25.07. Spanish 
pesetas closed at 13.84% for bankers’ sight bills and 
at 13.85% for cable transfers, against 13.83 and 13.84. 





XCHANGE on the South American countries 
continues steady and the prospects for increased 
freedom of exchange transactions improves with the 
recovery in the export trade of these countries. As 
noted here last week, the Central Bank of Argentina 
reduced its rediscount rate to 34%, effective 
March 1. Advances to banks will be met at 444%, 
or 1% above the rediscount rate. The bank’s total 
gold holdings at home on Feb. 15 stood at 1,223,- 
417,645 pesos, while its gold abroad and foreign 
The ratio of 
gold reserves to note circulation stands at 136.76%, 
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while the ratio of reserves to total liabilities stands at 
80.47%. The foreign commerce of Peru in 1935 
amounted to 483,683,138 soles, an increase of 
13,586,199 soles over 1934. Exports were 308,923,449 
soles, the highest since 1929, and exceeded only four 
times in the history of the Republic. Imports were 
valued at 174,759,689 soles in 1935, compared with 
165,003,262 soles in 1934. England continues to be 
the principal customers for Peruvian products, 
though in decreased volume. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.27 for bankers’ sight bills against 
33.28 on Friday of last week; cable transfers at 333% 
against 3334. The{unofficial or free market close was 
27.60@27.70 against 27.65@2724. Brazilian milreis, 
official rates, are 834 for bankers’ sight bills and 8.56 
for cable transfers, against 834 and 8.56. The un- 
official or free market close was 5.80 against 5.80. 
Chilean exchange is nominally quoted on the new 
basis at 5.19 against 5.19. Peru is nominal at 25.00 
against 25.10. 


a 


XCHANGE on the Far Eastern countries was 
only slightly affected by the attempted military 

coup in Tokio on Wednesday. ‘The Japanese yen 
moved down sharply as a result of the sudden 
attack, but made an almost complete recovery in 
Thursday’s market when it was realized that the 
disorders would be brought under control. The 
Japanese financial situation is not entirely sound 
although not serious. Japan has been financing large 
deficits in recent years through bond issues absorbed 
by the commercial banks, a process similar to that 
followed in the United States. It is a question 
whether the banks can continue to finance these 
deficits. However Wednesday’s difficulties may be 
settled, the fiscal problems of Japan will be made more 
difficult as a result of the attack on the government’s 
leaders. It had been planned to float a 500,000,000 
yen bond issue in March and it now seems probable 
that if this issue is floated, the Bank of Japan will 


have to absorb it. 

Closing quotations for yen checks yesterday were 
28.96 against 29.14 on Friday of last week. Hong 
Kong closed at 33.15@33 3-16 against 33.10@33); 
Shanghai at 3014@307-16 against 3014@30%; 
Manila at 50.30 against 5014; Singapore at 58.55 
against 58.60; Bombay at 37.70 against 37.70, and 
Calcutta at 37.70 against 37.70. 


Gold Bullion in European Banks 





HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Feb. 27 1936, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 201,356,673) 193,060,880} 192,002,585] 150,966,736) 121,452,735 
France a...| 523,499,951} 656,317,786) 591,771,803) 648,133,556) 600,474,377 
Germany b. 2,667,300 2,937,500} 13,648,750) 36,540,500) 42,440,200 
Spain ...-. 90,125,000; 90,733,000} 90,467,000 ,354, 89,942,000 
I at seat 42,575,000; 62,952,000) 76,780,000) 63,263,000; 60,854,000 
Netherlands; 56,218,000; 67,547,000} 67,800,C00} 85,636,000} 72,310,000 
Nat. Belg’m| 97,099,000) 72,524,000} 77,676,000} 74,768,000} 72,202,000 
Switzerland; 47,077,000; 68,261,000) 67,548,000) 88,884,000) 64,694,000 
Sweden....| 23,875,000} 16,080,000} 14,568,000) 11,440,000) 11,438,000 
Denmark 6,555,000 7,395,000 7,398,000 7,399,000 8,160,000 
Norway -.-- 6,602,000 6,852,000 6,574,000 8,015,000 6,559,000 
Total week _|1,097,649,924/1,244,460, 166/1,206,234,138/1,265,399,792/1,150,526,312 
Prev. week _'1,094,638,159'1,244,487,320'1,213,871,313'1,262,572,017\1,139, 166,923 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011,950. 


Foreign Exchange Rates 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
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Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB, 22 1936 TO FEB. 28 1936, INCLUSIVE 





























Noon Buyino Rate for Cable Transfers in New York 
Country ~. Monetary Value in United States Money 
Feb. 22 Feb. 24 | Feb. 25 | Feb. 26 | Feb. 27 | Feb. 28 
Europe— $ $ $s 7 x s 
Austria, schilling. .... | .189783*| .189616*) .189416*| .189450*| .189633* 
Belgium, belga...... .170346 | .170319 | .170188 | .170369 | .170473 
Bulgaria, lev.......- .013000*| .013000*| .013000*| .013000*| .013000* 
Czechoslovakia, krone 041939 | .041927 | .041882 | .041900 | .041910 
Denmark, krone. .... .223037 | 222900 | .222672 | .222841 | .222733 
om. mee pound sterl’g 4.996500 |4.994333 |4.988250 4.991833 4.990000 
, markka..... .022033 | .022035 | .022005 | .022000 | .022005 
France, franc........ .066755 | .066742 | .066685 | .066781 | .066815 
Germany, reichsmark .406375 ) .406261 | .406150 | .406378 | . 
Greece, drachma..... .009537 .009505 | .009507 | .009514 | .009520 
Holland, guilder..... | . .686507 | .686007 , .686807 | .687014 
Hungary, pengo.. ... .297500* .297250*| .297250*| .29 *| .297250* 
BE ieindiinene, .080295*| .080315*| .080235*| .080225*| .080220° 
Norway, krone... _... | .250979 | .250904 | .250600 | .250820 | .250683 
Poland, sloty........ | a .190880 | .190660 | .190760 | .190900 
Portugal, escudo...-.. | .045495 | .045475 | .045430 | .045410 | .045358 
Rumania, leu........ | .007540 | .007520 | .007520 | .007520 | .007530 
Spain, peseta........ Jl .138317 | .138175 | .138346 | .138421 
Sweden, krona....._. .257558 | .257450 | .257162 | .257350 | .257250 
land, franc... .330232 | .330032 | .330378 | .330492 
Yugoslavia, dinar... .023225 | .023212 .023137 | .023200 | .023187 
Asia— | | 
ina— | | 
Chefoo (yuan) dol’r HOLI- | . .300000 | .300000 | .300416 | .300416 
Hankow(yuan) dol’r DAY | .300208 | .300416 | .300416 | .300833 | .300416 
(yuan) dol. .299531 | .299843 | .299843 | .300416 | .300000 
Tientsin(yuan) dol’r .300208 | .300416 | .300416 | .300833 | .300416 
Hong Kong, dollar. .327656 | .827968 | .827812 | .327812 | .327812 
India, rupee......... | .376925 | .376575 | .376500 | .376570 | .376580 
Japan, yen........-.- .291155 | .291280 | .289265 | .288775 | .289015 
Singapore (S. 8S.) dol’r .584687 | .585000 .584375 | .584375 | .584187 
Australasia— | 
ustralia, pound... .. | 3.981500*|3.978875* 3.973375* 3.976250* 3.974500* 
New Zealand, pound. 4.012968 * 4.009062* 4.004062 *'4.007968 * 4.006718* 
‘rica— | 
South Africa, pound. 4.936500 * 4.936250* 4.930000* 4.936041 * 4.934375* 
North America— 
Canada, dollar... ..-. | 1.001197 |1.000755 |1.000454 |1.000520 1.000546 
Cuba, peso........-.- 999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (s‘Iver) . .277550 | .277675 | .277675 | .277675 | .277675 
Newfoundland, dollar, .998812 | .998312 | .997937 | .998125 | .998062 
South America— — 
Argentina, peso...... .332950* .332850*| .332600*| .332720*| .332650* 
Brazil, milreis._..... .083000*; .083000* .083000* .083000*| .083000* 
Chile, peso........-.. .050950* .050950*|" .050950*| .050950*| .050950* 
Uruguay, peso......- .802500* .80250C*| .801875*) .801875*| .802500* 
Colombia, peso. ...-- .583100* .581400*) .581400* .579800*| .579800* 

















* Nominal rates: firm rates not available. 


The Continuing Strain of Unemployment 


Commenting on Feb. 6 on the estimate of 11,- 
400,000 unemployed in December made by the Amer- 
ican Federation of Labor, William Green, president 
of the Federation, took a more than ordinarily 
gloomy view of the outlook. Conceding that the em- 
ployment situation at the opening of the new year 
was “more encouraging on the whole” than at any 
time since the President’s Re-employment Agree- 
ment was launched, “there is still,” he said, “no pros- 
pect of work except the spring pick-up in industry 
this year to create at least temporary jobs for a 
small portion of the unemployed,” while “the vast 
majority have no assurance of anything but con- 
tinued joblessness and dependence on relief and 
government work projects.” He saw little to hope 
for from improvement in business. “Clearly,” he 
declared, “re-employment is not keeping pace with 
the rise in business activity. According to the 
‘Annalist’ index, business has already regained so 
much of its loss that an additional rise of 7% will 
bring it back to a normal level. Employment, how- 
ever, is so far below normal that it will take an 
employment increase of 28% to give jobs in industry 
to all those who want them. Clearly millions will 
still be jobless when business reaches normal.” 

Mr. Green’s conclusion regarding the continuance, 
in an acute form, of the unemployment problem co- 
incides with the opinion of the great majority of 
those who, whether in public or in private agencies, 
have been most directly concerned with the admin- 
istration of relief. In spite of the fact that unem- 
ployment is not now at its peak, the reduction of 
the total for the country as a whole has not been 
such as greatly to lessen the seriousness of the situa- 
tion. More than two and a half years of colossal ex- 
penditure, Federal, State and local, joined to large 
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contributions from individuals and private agencies, 
still leaves us with more than 11,000,000 unem- 
ployed, while if to this army of potential workers 
for which there is no work are added family or 
other dependents, from one-fourth to one-third of 
the total population is, in one way or another, in 
need of relief. A bewildering multiplication of proj- 
ects, ranging from direct money allowances for food, 
clothing or rent to various forms of productive or 
unproductive work, has failed to take up the slack, 
while if the figures upon which Mr. Green relied are 
trustworthy, the volume of unemployed labor is four 
times greater than industry and business, under con- 
ditions of normal activity, is likely to absorb. 

Some of the difficulties which the situation has 
developed have been forcibly indicated by Allen 
Wardwell, chairman of the New York State Com- 
mission on Unemployment Relief. “We have not 
yet learned,” he is quoted as saying recently, “how 
to preserve normal morale, attitudes, work habits 
and family relationships while providing relief re- 
cipients with the necessities of life which they are 
unable to secure otherwise. This is a major short- 
coming in home relief as a form of public aid. The 
situation is almost equally serious in the case of 
work relief, however, for the provision of adequate 
work opportunity at regular hourly wages appears 
to restrict the normal initiative and incentive of 
many individuals to seek the solution of their own 
personal economic needs. Finally, we have yet to 
discover the ideal solution of all the relief problems 
in that we have not learned how to return employ- 
able unemployed people to a state of self-support 
through the medium of normal employment. If it 
be assumed that such a solution is impossible, an 
equally serious challenge awaits us if we are so to 
adjust our economic and social life as to proceed 
in a normal manner and yet care humanely and 
adequately for that portion of our population which 
remains dependent.” 

Mr. Wardwell’s cogent summary of things “we 
have not learned” can be extended and particu- 
larized. As long as the Federal government assumed 
the larger part of the eost, the average tax-payer 
did not realize how great the outlay for unemploy- 
ment relief was and how greatly it was adding to 
' the national debt which must sometime be paid, nor 
was he much concerned, if indeed he was concerned 
at all, over the obvious injustice of taxing New York 
or Pennsylvania for the support of the unemployed 
in Ohio or California. Now that Federal aid is being 
withdrawn and the relief burden devolved princi- 
pally upon the States and their municipalities, the 
realization of what it means in taxes is causing wide- 
spread alarm. The country was led to believe that 
government expenditure for public works, if only 
the government spent enough, would so far “prime 
the pump” of business and industry that the ab- 
normal volume of unemployment would be absorbed, 
but we now know that no amount of public expendi- 
ture will bring the desired result. There is general 
agreement now that home relief, which is simply 
charity, will not solve unemployment, which is an 
economic problem, but the country has been slow to 
realize the fact. It has taken two years and more 
of costly experiment to impress the further fact 
that our relief methods, besides failing to break the 
back of unemployment, have increased portentously 
the number of men and women who appear to be 
content with the low plane of living which home 
relief or government work provides, and who show 
no interest in seeking independent self-support. 
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Certain instructive principles and facts emerge 
from the disappointing experience which the coun- 
try has undergone. One is the imperative need of a 
detailed and comprehensive census of the unem- 
ployed. The fact that an employable person is, at 
any given time, unemployed is not in itself particu- 
larly informing. There are various reasons for un- 
employment, and until we have ceased thinking or 
speaking of unemployment as a mass condition and 
scrutinize the classes into which the unemployed 
obviously fall, we shall not have made a sufficiently 
intelligent approach to the problem. What is more, 
without such a’study and enumeration it will not 
be possible to know how many of the unemployed are 
re-employable, how many cannot, for most practical 
purposes, be employed in any work that would in- 
sure them a living, how many are reluctant or posi- 
tively unwilling to work even if work is offered, and 
to what extent the total volume of unemployment 
is being kept up by the addition of persons who 
until recently were at work but who can find no 
work now, or whose resources, drained perhaps for 
years, have at last failed. There is some reason for 
thinking that the unemployment turnover, due to 
the elimination of some and the addition of others, 
is an important factor in the present situation. 

It should by this time be clear that public works, 
however useful in themselves, cannot be relied upon 
to relieve unemployment on a large scale. As Ogden 
L. Mills has well said, there simply are not enough 
worth-while public works to go round for such a 
purpose. Even if carefully planned in advance as 
parts of a comprehensive program, they cannot ab- 
sorb any large number of workers, while to go in 
for them in a hurry as an emergency measure, as 
the Administration and some of the States have 
done, is to invite prodigal waste. What is true of 
public works of an inherently sound character is 
convincingly true of the “made” work with which 
the country has been deluged. It is a reflection 
upon intelligence to suppose that the enforced pro- 
vision of public buildings or parks which a commu- 
nity does not need, and whose construction and 
maintenance only add to the local tax burden, or 
“hboondoggling” projects which adorn school houses 
or court buildings with dreadful “art” or assemble 
masses of data for a five-volume guidebook to the 
United States, will make unemployment less perma- 
nent or severe. Every dollar spent in such under- 
takings is a charitable gift to the workers employed, 
and while charity is certainly to be extended where 
it is needed, there is no solution of unemployment 
along that line. 

The decision of the Administration to leave to 
the States the chief responsibility for dealing with 
unemployment is, we think, entirely wise, for the 
experience with Federal grants intended to supple- 
ment State funds has not been a happy one. The 
magnitude of the obligation which the States must 
now assume, however, is beginning to be realized, 
and predictions are freely made that State funds 
will prove wholly inadequate, that many municipali- 
ties will find themselves unable to meet the share 
of the cost which their numbers of unemployed 
would require them to bear, and that the hard- 
pressed tax payers may revolt. There is no reason 
to expect that the States will meet the situation with 
equal energy or success, or that industrial States 
will be able wholly to prevent an influx of unem- 
ploved from other States where the industrial devel- 
opment is less advanced. There could be no greater 
mistake, however, than for any State which has a 








1352 
large volume of unemployment on its hands to go 
ahead with its expenditures without instituting a 
searching inquiry into the causes of the present un- 
employment in the State, and the extent to which 
the volume is maintained or increased by strikes or 
other labor disturbances fomented by agitators. An 
inquiry which would cover some of the ground is at 
the moment under consideration in New York, and 
it should be carried out there and in every other 
State as well. 

Neither money nor machinery, however, will wipe 
abnormal unemployment off the slate. The disap- 
pearance of unemployment depends ultimately upon 
the ability of industry and business to absorb the 
unemployed. Such absorption will go on rapidly if 
business and industry are freed from uncertainty 
and harassing governmental interference; it will lag 
as long as capital investment remains precarious, 
administrative policies multiply interferences and 
restrictions, and profits are lessened by such other- 
wise fruitless imposts as the unemployment insur- 
ance tax. Other things being equal, an industry or 
a business will make use of as much labor as it can 
profitably employ; it will not make use of more save 
as an act of charity or because government insists 
upon the performance of unproductive and essen- 
tially useless services. Relief from the unemploy- 
ment load, and from the menace to order and prop- 
erty which large and continued unemployment al- 
ways involves, waits upon the recovery of industrial 
and business freedom, the cessation of extravagant 
government expenditures, and the return to sound 
policies in government finance and administration. 
There is no other ultimate relief anywhere. 


British Policy and World Security 


The widely-heralded speech of Anthony Eden, 
British Foreign Secretary, in the House of Commons 
on Monday turns out, when read in full, to be con- 
siderably less specific in some of its statements and 
proposals than the press accounts which were first 
received suggested. Mr. Eden had, apparently, two 
objects principally in view in discussing foreign af- 
fairs in the Commons. The first was to refute the 
charge, made by a spokesmen for the Labor Opposi- 
tion, that the League had been dilatory in dealing 
with sanctions, particularly with oil. The substance 
of his rejoinder was that the League, in dealing with 
such sanctions as were under the control of League 
members, had acted with all practicable speed, but 
that its action with regard to oil had been neces- 
sarily delayed because the League members did not 
control the world’s market in oil. The specific ref- 
erence here was to the United States, whose exports 
of oil to Italy, Mr. Eden declared, amounting to 
6.3% of Italy’s total oil import from January to 
September 1935, rose to 17.8% in October to Decem- 
ber. Against this were set the figures of Persian 
export, the country in which “the only British com- 
pany concerned operates,” where the exports to Italy 
were 12% and 4.4% for the two periods respectively. 
For the exports from Russia and Rumania, both of 
them League States, no figures were given. The 
implication was that, but for the fact that the 
United States is not a member of the League and 
hence could not be counted upon to support League 
action, sanctions upon oil might before this have 
been imposed. 

The other main purpose was to explain the atti- 
tude of Great Britain toward peace in Europe. The 
policy of the British government, as Mr. Eden ex- 
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pounded it, was one of unqualified support of the 
League. In maintaining “steady and collective re- 
sistance to aggression” the government would be 
“ouided in its task by the spirit of the Covenant 
itself.” It was anxious for an early settlement of the 
war between Italy and Ethiopia, but it would take 
“full part” with other countries in the imposition 
of sanctions. It was “perfectly willing at any time 
to enter into an examination” of the question of 
access to colonial raw materials, but he did not ex- 
pect to find there “some magic touchstone for all 
our ills.” For Britain to “play its full part,” how- 
ever, he declared, it must be “strong and deter- 
mined” in both policy and arms. He regretted that 
increased expenditure for armaments had become in- 
evitable, but he regarded rearmament to “strengthen 
collective security” as “the cheapest form of rearma- 
ment,” and “cheaper than rearmament within the 
pre-war system of alliances and infinitely cheaper 
than rearmament in isolation.” 

With the exception of an emphatic and significant 
repudiation of a policy of “encirclement,” into which 
his hearers may very well have read an indirect allu- 
sion to Germany and France, Mr. Eden’s exposition 
of his hopes for collective security was cast in gen- 
eral terms. “Our final objective,” he said, “must be 
a world-wide system of collective security which em- 
braces all nations, and the authority of which is un- 
challenged and unchallengeable. We are far from 
that objective at present. We can only hope to re- 
alize it by at one and the same time strengthening 
the authority of the existing system and facilitating, 
by agreement based on a wide understanding, the co- 
operation of other nations in our work.” 

Any speech by a British Foreign Secretary is im- 
portant, and what Mr. Eden said is particularly 
worth examination. If there had been any doubt 
about the British official attitude toward the 
League, the speech should have dispelled it. Great 
Britain will conserve and increase its strength for 
war, and with the aid of that resource and a strong 
policy it will take a leading part in the work of the 
League, but it will seek to achieve its ends through 
the League and will insist that the League machinery 
for peace shall be used. If peace between Italy and 
Ethiopia is made, it will have to be, apparently, 
through the League and on League terms. 
Britain will take no part in “encircling” any Power, 
but on the contrary will seek a world agreement 
on principles, and presumably methods, which will 
make aggression impossible. 

As was to be expected, Mr. Eden’s pronouncement 
has been received with mixed feelings on the Con- 
tinent. Italy, naturally, finds nothing in it to en- 
courage hope that sanctions will not be pressed, 
or that the war with Ethiopia can be settled by a 
peace in which the League will not be consulted. 
France, it is reported, senses danger in the repudia- 
tion of encirclement, and sees no reason to relax its 
suspicion of Germany. Whether the speech had any- 
thing to do with Chancellor Hitler’s decision not to 
join the proposed five-Power agreement with Italy, 
Austria, Poland and Hungary is not known, but it 
is significant that Hitler is reported to have ex- 
plained that while Germany sympathized with 
Italy’s position, it was still in the process of eco- 
nomic and military recovery and was not, accor- 
dingly, in a position to do anything that might of- 
fend either Great Britain or France. The reaction 
in Greece, Turkey and Yugoslavia has not been re- 
ported, but those countries might properly regard 
the agreements which they are understood to have 
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made, at British suggestion, to act ‘with Great Brit- 
ain in defending France against an Italian attack, 
joined to the presence of a large part of the British 
fleet in the Mediterranean, as having in fact the 
effect of an encirclement of Italy even though en- 
circlement as a policy was renounced. 

The vision of all the nations of the world bound 
together in an unchallengeable agreement to insure 
peace is interesting, but there are some weighty ob- 
stacles to its realization. Three of the seven great 
Powers, the United States, Gerniany and Japan, 
are outside the League which Mr. Eden seems to 
think of as the core of the desired union. The United 
States has never been a member of the League and 
is as averse as ever to joining it. Japan, which was 
a member from the first, withdrew because of oppo- 
sition to its course in Manchuria, and Germany, 
which was admitted only after many years of exclu- 
sion, resigned because it found that, in the matter 
of armament, it was not regarded as an equal. There 
is small reason to expect that either of these Powers 
would enter another agreement whose prime object, 
however restated or enlarged, was essentially that 
of the League. The Kellogg anti-war pact was ac- 
cepted by most of the nations of the world, but it 
has proved wholly futile in preventing war or dis- 
couraging preparations for war, notwithstanding 
that by its terms war, as “an instrument of national 
policy,” was renounced. The complete failure of the 
Disarmament Conference to reach any agreement 
for the reduction or limitation of armaments has 
shown that, even within the League membership 
itself, agreement on a fundamental peace issue was 
impossible, and the London Naval Conference ap- 
pears to have made no substantial progress what- 
ever in solving the restricted naval problems it was 
called to consider. 

The outlook for collective security on a universal 
basis has been further clouded by events since Mr. 
Eden spoke. Whether the military outbreak in Ja- 
pan will prove to be more than a domestic incident 
which the government will be able to control is not 
vet clear, but it has served to emphasize sharply 
the influence which the army and navy exert in the 
politics of Japan, and has naturally called attention 
to the increasing friction between Japan and Soviet 
Russia in Mongolia. If Mr. Eden fancied that he 
could with one hand support the League in its sanc- 
tions policy, and with the other draw Italy into a 
naval agreement at London, he has been disillu- 
sioned by Italy’s prompt refusal to consider any na- 
val accord while sanctions continue. The French 
government labors to explain that the conditional 
alliance which has been negotiated with Russia is 
entirely consonant with the Covenant, but it has 
also advised Italy that it is opposed to further sanc- 
tions and hopes that British pressure will not force 
its hand. Even Chancellor Hitler’s expressed rea- 
sons for refusing to enter a five-Power agreement do 
not imply any waiver of Germany’s right of inde- 
pendent action regarding either Great Britain or 
France when Germany feels itself ready. There is 
reason to suspect that the negotiations for an Anglo- 
Egyptian settlement, regarding which Mr. Eden 
spoke hopefully in his speech, contemplate among 
other things the use of Egyptian waters for some of 
the needs of the British fleet. 

In view of all these circumstances, it is difficult 
to believe that Mr. Eden, in advancing the idea of 
a universal collective agreement for security, had 
in mind anything more practical than a reaffirma- 
tion of British support for the League, and a frank 
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announcement that Great Britain is preparing for 
war. There is ample ground here for the increasing 
anxiety which is reported to be felt at Washington 
over the way in which events in Europe are going. 
Whatever may be thought about the course of Italy 
with Ethiopia, it is no longer possible to pretend 
that the policy of the League is conducing to peace. 
We are apparently facing a situation in which the 
League, dominated by Great Britain, is being used 
as a smoke screen behind which Europe is being 
moved toward war. Instead of affording an oppor- 
tunity for the calm examination of grievances with 
a view to an amicable adjustment of matters in 
dispute, the League has for six months had no im- 
portant business before it except the imposition 
of penalties. It is quite beside the mark to reiterate 
that Italy is an aggressor and that penalties are pro- 
vided for in the Covenant, for conditions to-day have 
passed far beyond either of those points. The plain 
fact of the case was made entirely clear on Thurs- 
day by Viscount Swinton, British Air Minister, 
when he told the House of Lords that the reason 
for Great Britain’s present defense preparations was 
that the formula of “no war for ten years” upon 
which previous governments had relied must now 
be dropped, and preparations made for war at an 
earlier date. With the imminence of war no longer 
concealed by responsible statesmen in Europe, the 
avoidance of entanglement and the maintenance of 
neutrality are written large on the chart of Ameri- 
can duties. 


Should Brokers Be Forbidden to} Trade? 


By CHARLES H. Meyer of the New York Bar 


John T. Flynn, in a recent article in the “New 
Republic,” attacks the Securities and Exchange 
Commission for not requiring complete segregation 
of the functions of brokers and dealers in securities. 
His argument is based on the proposition, which 
he lays down “as a truism,” that “no man whose 
primary function is a fiduciary one—that of an 
agent—should be permitted to enter the market in 
which he appears as an agent for others and to 
trade in that market for himself.” 

Like many catch statements, this seems obvious 
on quick reading but does not stand up under anal- 
ysis. Instances in which men appear in the same 
market as both agents and principals without criti- 
cism or condemnation might be mentioned without 
number. A man who is primarily a real estate 
broker may nevertheless buy and sell real estate for 
his own account. Merchants in many fields of 
endeavor frequently operate both as agents and as 
principals, such as chemical brokers, textile brokers 
and brokers in food and farm products. An author 
who writes a book for a publisher on a royalty basis 
could, I think, write another book and publish it 
himself without sacrificing his sense of fiduciary 
responsibility. A stockbroker who buys General 
Electric for his own account could not be criticized 
because he has an order for a customer to buy U. 8. 
Steel. 

That an agent is under a fiduciary obligation goes 
without saying. His obligation, however, as it has 
been performed in practice and enforced in law from 
time out of mind, is not to stay out of the market 
entirely, but merely not to enter it in a transaction 
inconsistent with his agency. 

That there have been abuses on stock exchanges 
I do not deny. That there have been and still are 
dishonest brokers is undoubtedly true. But there 
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are also dishonest merchants, dishonest manufac- 
turers, dishonest lawyers and dishonest authors. 
The remedy for dishonesty in an industry is to 
punish the offender, not to abolish the industry. 

It seems crystal clear to me that the way to pre- 
vent misuse by brokers of fiduciary obligations is by 
regulation and not by abolition. Stock Exchange 
members are now subject to regulation by two au- 
thorities—the Exchange and the Securities and Ex- 
change Commission. There is no field of endeavor 
outside of public utilities which is regulated in such 
minute detail. Whether the present rules are or 
are not adequate is beside the point of this discus- 
sion. If they are not, let them be made so. To hold 
that this cannot be done is to conclude either that 
government regulation is hopelessly ineffective or 
that the ethical standards of stockbrokers are hope- 
lessly below those of others. Neither of these propo- 
sitions am I willing to admit. 

The New York Stock Exchange is probably the 
most public of all public markets in the world. 
Here owners of securities from all over the country, 
acting through their brokers, congregate at a single 
spot to offer their wares for sale. Here also pros- 
pective purchasers, likewise through their brokers, 
assemble to fill investment needs or to pick up 
bargains, as the case may be. Through the medium 
of the ticker every trade is, within a few minutes, 
broadcast over the length and breadth of the land. 
As compared to other markets, the floor of the Ex- 
change is bathed in flood-lights. 


(Continued on page 1359) 


The Course of the Bond Market 


This week’s decline in bond prices served as a correction 
to the rather sharp upward trend which has been in process 
since the first of the year. Rail bonds, which have led the 
way in the advance, suffered most, but utilities and indus- 
trials also declined. A rather sharp rally on Thursday 
offset part of the losses. Highest-grade bonds, as repre- 
sented by the Aaa rating, showed only very moderate soft- 
ness. United States governments have been virtually un- 
changed. : 

The Treasury Department has announced that it will 
offer about $1.8 billions in bonds next week, about $800 
millions of which will be “new money” for the payment of 
bonus and other obligations. The coupon rate and other 
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details of the issue or issues to be offered will not be made 
public until Monday. 

High-grade railroad bonds have continued in active de- 
mand, resulting in higher prices for most issues. Chicago 
Burlington & Quincy 4s, 1958, advanced % point to 112; 
Norfolk & Western 4s, 1996, were up 1%, closing at 117%; 
Harlem River & Port Chester 4s, 1954, at 984% were up %4. 
Lower-grade railroad bonds witnessed a substantial wave 
of selling for the first time in many weeks. Aided by 
sharply improved earnings reports, such issues during the 
latter part of the week moved forward, but gains were not 
sufficient entirely to erase the earlier losses. Colorado & 
Southern 414s, 1980, declined 2% points to 754%; Erie 5s, 
1975, lost 336, closing at 81%; Illinois Central jt. 5s, 1963, 
dropped 5% to 87%. 

Prime utility issues and those of good investment grade 
have been firm in price this week, and the new $55,000,000 
New York Edison 3s, 1965, offered at par, were well re- 
ceived. This was the only new offering of the week, but 
it established a precedent with its low coupon rate. Lower 
grades have been erratic, displaying weakness in the first 
few days and recovering later. American Water Works & 
Electric conv. 5s, 1944, were especially active and strong, 
closing at 111%, up 1% for the week, owing to a change in 
the conversion price on March 2, and strength in the com- 
pany’s stock. Associated Gas & Electric debentures lost 
ground as a result of a new petition for injunction filed by 
the Federal government. The 5s, 1968, lost 2 points for the 
week, closing at 344. 

In the industrial list speculative issues reflected weakness 
in the stock market, ending the week generally lower, while 
higher-grade issues held quite well, with fluctuations being 
evident according to industries. Steel securities have been 
fractionally lower, While coal issues sagged further. Gen- 
eral Steel Castings 54s, 1949, declined 2 points to 92%, and 
Baldwin Locomotive 6s, 1988, at 101%, were off 1%. Con- 
vertible issues made up a large part of their earlier decline, 
but Remington Rand 5%s, 1947 (w. w.), at 110 showed a 
loss of 3 points. Hall Printing 6s, 1947 (stpd.), stood out 
with a gain of 5 points, closing at 92%. Hygrade Food 
Products 6s, 1949, A advanced 4% points to 81%. Auburn 
Automobile conv. 4%4s, 1989, showed a contrary movement 
to other issues in the group, declining 3% points to 105. 

Foreign bonds for the most part have declined, some issues 
showing rather substantial losses. Japanese bonds lost 
ground following the announcement of an attempted mili- 
tary coup. Declines also occurred in Italian issues, and in 
Cuban and El Salvador obligations. Foreign governments 


are showing a tendency to call their dollar bonds, Belgium 
and Norway having recently announced that certain issues 
would be redeemed. A refunding dollar issue is to be sold 
by Norway. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND PRICES? 
(Based on Average Ytelds) 
































U. 8. 120 120 Domestic Corporate* 120 Domestic 
1936 Gout. | Domes by Ratings Corporate* by Groups 
Datly Bonds tic 
Averages os Corp.* | Aaa Aa 4 Baa RR. P. U. |Iindus, 
Feb. 28..|109.03 {110.61 [120.54 {117.63 {109.12 | 97.47 |107.85 [108.39 [115.81 
27_.1108.92 {110.61 |120.54 {117.63 |108.94 | 97.47 [108.03 |108.39 |115.81 
26..1|108.93 {110.61 [120.75 {117.63 {108.94 | 97.47 |107.67 |108.39 |115.61 
25_.1108.90 {110.61 {120.75 {117.63 |108.94 | 97.62 {107.85 {108.39 /|115.61 
24..1108.91 {110.79 {120.75 {117.43 |109.12 | 97.94 |108.57 |108.39 {115.61 
22. Stock E|xchangie Close 
Feb. 21..|108.95 {110.79 |120.96 {117.43 |109.12 | 98.09 | 108.57/] 108.57/115.81 
20..1109.01 |110.79 {121.17 {117.43 |109.12 | 97.78 {108.39 {108.39 {116.01 
19..|108.82 {110.79 {121.17 {117.63 |109.12 | 97.62 {108.21 [108.57 |115.81 
18../108.64 |110.79 |121.17 {117.63 |108.94 | 97.62 |107.85 {108.57 |116.01 
17..|108.60 |110.79 |121.17 {117.63 |108.75 | 97.94 [107.85 |108.75 {116.01 
15..}108.52 |110.61 |120.96 {117.43 |108.94 | 97.62 |107.85 |108.75 |115.81 
14../}108. 110.61 |120.96 |117.22 |108.75 | 97.62 |107.67 |108.75 |115.81 
13..|108.37 {110.61 |120.96 |117.43 |108.75 | 97.47 {107.31 |108.75 {115.81 
12... Stock Eixchangie Close 
11..}108.39 {110.42 |120.96 |117.22 |108.57 | 97.00 {107.14 |108.75 |115.61 
10../108. 110.23 |120.96 |117.02 |108.39 | 96.85 |106.78 |108.57 {115.61 
8..}108.22 {110.23 |120.96 {117.02 |108.39 | 96.70 {106.60 |108.57 {115.61 
7..|108.21 {110.23 [121.17 |117.02 |108.21 | 96.70 |106.60 {108.57 |115.61 
6..}108.28 |110.05 {120.96 {117.02 {108.21 | 96.54 |106.25 |108.57 |115.41 
5..|108.18 {110.05 |120.96 |116.82 {108.21 | 96.39 |106.25 |108.57 {115.41 
4..|108.03 |109.86 |120.54 {117.02 |108.03 | 96.39 |106.07 |108.57 |115.41 
3..|107.94 |109.68 |120.75 {116.82 {108.03 | 95.93 |105.54 |108.57 {115.21 
= 1..|107.96 |109. 120.75 |116.82 {108.03 | 95.78 |105.54 |108.57 {115.41 
Jan. 31../108.03 {109.68 [120.75 |116.82 |108.03 | 95.63 |105.37 |108.57 [115.41 
24..1|107.89 |109. 120.54 {116.62 |108.21 | 95.78 |105.37 |108.57 {115.41 
17..{108.34 {109.31 {120.11 {116.62 |107.85 | 95.18 |104.68 {108.39 {115.02 
10..}108.02 |108.39 {119.00 |115.41 |107.14 | 93.99 |103.48 |108.21 {114.04 
3..|107.94 {107.31 |119.27 {114.63 |106.07 | 92.53 {101.97 |107.85 |112.69 
High 1936/109.03 {110.79 [121.17 |117.63 |109.12 | 98.09 [108.57 {108.75 {116.01 
Low 1936) 107.77 107.14 {119.07 {114.43 |106.07 | 31.96 {101.64 |107.85 {112.31 
High 1935/109.20 (106.96 {119.69 |114.43 |105.72 | 91.67 |101.31 |107 67 {112.11 
“— — 105.66 | 99.20 |116.82 {108.57 | 98.73 | 77.88 | 90.69 | 94.14 {106.78 
r. Ago 
5 ie 107.94 {102.30 {119.48 {116.16 {101.64 | 82.87 | 97.94 |101.31 |108.21 
Ts. Ago 
Feb.28'341102.05 | 94.73 1110.05 1101.64 | 92.97 | 78.55 | 96.70 $7.60 1100.17 























MOODY'S BOND YIELD AVERAGES? 
(Based on Inditctduai Closing Prices) 
































All 120 Domestic Corporate 120 Domestic tt 
1936 120 by Ratings Cor porate by Groupe 30 
Datly | Domes- For- 
Averages tic Aaa Aa A Baa RR. P. U. | Indus. jeignes. 
Feb. 28..| 4.14 3.64 3.78 4.22 4.91 4.29 4.26 3.87 6.03 
27..| 4.14 3,64 3.78 4.23 4.91 4.28 4.26 3.87 6.06 
26..| 4.14 3.63 3.78 4.23 4.91 4.30 4.26 3.88 6.01 
25..| 4.14 3.63 3.78 4.23 4.90 4.29 4.26 3.88 5.96 
24..| 4.13 3.63 3.79 4.22 4.88 4.25 4.26 3.88 5.91 
ind Stock E|xchangie Closeid 
Feb. 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
20..}| 4.13 3.61 3.79 4.22 4.89 4.26 4.26 3.86 5.94 
19..| 4.13 3.61 3.78 4.22 4.90 4.27 4.25 3.87 5.96 
18..| 4.13 3.61 3.78 4.23 4.90 4.29 4.25 3.86 5.97 
17..| 4.13 3.61 3.78 4.24 4.88 4.29 4.24 3.86 6.02 
15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
14...) 4.14 3.62 3.80 4.24 4.90 4.30 4.24 3.87 6.07 
13...) 4.14 3.62 3.79 4.24 4.91 4.32 4.24 3.87 6.09 
12... Stock E/xchangie Closejd 
ll..} 4.15 3.62 3.80 4.25 4.94 4.33 4.24 3.88 6.09 
10..| 4.16 3.62 3.81 4.26 4.95 4.35 4.25 3.88 6.11 
8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
7.-| 4.16 3.61 3.81 4.27 4.96 4.36 4.25 3.88 6.10 
6..| 4.17 3.62 3.81 4.27 4.97 4.38 4.25 3.89 6.12 
5..| 4.17 3.62 3.82 4.27 4.98 4.38 4.25 3.89 6.11 
4..| 4.18 3.64 3.81 | 4.28 4.98 4.39 4.25 3.89 6.12 
3..| 4.19 3.63 3.82 4.28 5.01 4.42 4.25 3.90 6.18 
- Ro 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
eekly 
Jan. 31..} 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24..| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10...) 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
Low 1936] 4.13 3.61 3.78 4.22 4.87 4.25 4.24 3.86 5.91 
High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
7.7 — 4 sU 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 
r. Ago 
Feb.28'35| 4.61 3.69 4.11 4.65 5.97 4.88 4.67 4.27 6.05 
2 Yrs.Ago 
Feb.28'34! 5.09 4.17 4.65 §.21 6.34 4.96 5.59 4.74 7.43 




















* These prices are computed from average yields on the basis of one “‘ideal’’ bond (434% coupon, maturing in 31 years) and do not purport to show either the average 
level or the average Move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


gield averages, the latter being the truer picture of the bond market. 
®* Actual average price of 8 |ong-term Treasury issues. 


p8se 3291. 


t The latest complete list of bonds used in computing these indexes wis published in the issue of May 18 1936. 


tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 
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The Trust Companies in 


Changes of great importance occurred in banking 
procedure during 1935, and the nature of these 
changes should have a tendency of further strength- 
ening the financial condition of banking institutions 
generally and the economic position of the country 
as well. 
manifold and have been accepted for the most part 
by the banking fraternity of the nation as a move- 
ment in the right direction and one that augurs well 
for the future of American banking. 

The antiquated laws governing the profession were 
many and the need for improving the situation was 
recognized not only by the public, but by important 
leaders of the profession as well. As a result of the 
many bank failures throughout the country prior to 
and after the bank holiday, the people’s confidence 
in banks as a whole was shaken and with the revised 
banking laws of the country now in effect, any doubt 
at present existing as to the soundness of banks 
should be largely removed. The revised Banking 
Act of 1935 became a law on Aug. 23 of the past 
year, and with its enactment many of the uncer- 
tainties that heretofore caused grave concern among 
bankers were dispelled, leaving them in a position to 
proceed along sound lines in the conduct of their 
institutions. 

Preparations have been made toward an exhaust- 
ive study of the provisions of the new law to ascer- 
tain the many and varied services that it is pos- 
sible to render the public under this broad and flex- 
ible statute. Much has been accomplished and fur- 
ther progress is looked for. 

Surplus funds still continue to be a very big prob- 
lem for lending institutions, and the seeking out of 
worthy borrowers to employ these funds remains a 
difficult task. The purchase of United States gov- 
ernment obligations and those of State and munici- 
pal governments still continues to be the main outlet 
for surplus funds of banks at present, commercial 
and other loans playing a minor role in this most 
important function of banking, with little hope held 
for any noteworthy improvement in the near future. 

In its report on banking developments in New 
York State the Commission for Study of the Bank- 
ing Structure states: “The growth of banks’ assets 
for the period 1923-1929 occurred chiefly in loans, 
which increased $795,000,000. This was 73% of the 
total growth in resources, and compares with a rise 
of only $140,000,000 in investments during the same 
period. At the close of 1929 loans formed nearly 
60% of total resources, and investments only 26%. 
Real estate loans and loans on securities,” the re- 
port continues, “accounted for 85% of the total in- 
crease in loans. The ‘all other’ loans, which include 
the strictly commercial loans, accounted for only 
15% of the growth m loans and only 11% of the 
growth in total resources. Just as the principal 
growth in assets prior to 1929 was in loans, likewise 
the decline after 1929 was limited largely to loans.” 
With respect to investments, the report says: “The 
increase in investments from 1929 to 1934 was more 
than accounted for by increased purchases of United 
States government obligations. In 1929 govern- 
ment’s represented only about 15% of total invest- 
ments, but in 1934 composed about 40% of the total. 
Total real estate assets, loans and property owned 
at the close of 1934 exceeded total capital funds of 
the banks, including preferred stock and debentures, 
and were more than 50% above common stockhold- 
ers’ equities as shown on the banks’ books.” The 
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The steps taken to attain this end were 
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Commission observes, after a survey of the period 
from 1923 to 1934, that “banks have been making 
fewer and fewer commercial loans, and that the 
proportion of bank assets consisting of collateral 
loans, real estate loans and investments has been 
growing. Even prior to 1929, when real estate loans 
and loans on collateral were increasing rapidly, ‘all 
other’ loans were growing very slowly and were de- 
clining in relative importance to other types of 
assets.” At this juncture the report pauses to ques- 
tion this change in our banking system and to 
ponder the thought as to whether this trend will 
continue in the future. | 

Commenting upon the decline in the volume of 
commercial loans and the rise in capital assets of 
banks the report attributes the cause for this con- 
dition to our changing industrial structure, such as 
growth of large corporations, methods of financing, 
improvements in industrial processes and trans- 
portation, and reduces the reasons generally given 
for this change under four categories as follows: 
(1) the need for less working capital as a result 
of speedier processes in industry and transporta- 
tion; (2) changes in methods of corporate financ- 
ing, especially among large corporations; (3) the 
urge for banks to expand as a result of easy reserves, 
and (4) the growth of time deposits. 

Enlarging upon the foregoing reasons, the report 
states: “The development of the security markets 
during the ’twenties enabled corporations to secure 
all the funds they needed both for working capital 
and for short-term purposes at moderate rates with- 
out resorting to the banks in any substantial degree. 
Many of the manufacturers or producers of goods, 
in turn, were enabled to grant credits to the pur- 
chasers of their products,” implying that the course 
pursued reacted to the detriment of the bank credit 
method of financing the movement of goods. In 
summing up this phase of the report, the Commis- 
sion, in referring to the permanency of the change 
or trend in future, states: “There is little to war- 
rant the belief that the factors influencing the 
growth of capital assets have ceased to operate. Im- 
provements in technical processes will doubtless 
continue, and there is little to indicate that large 
corporations contemplate returning permanently to 
bank borrowings for their short-term funds.” 

The above findings of the Commission in their 
study of the banking structure of New York State 
are for the most part applicable to all banking insti- 
tutions throughout the country. 

Departments have been established during the 
past year by many institutions for making construc- 
tion loans, the purpose of which is to finance build- 
ing during the process of construction and the 
period prior to the point where permanent lending 
institutions such as savings banks and insurance 
companies may properly purchase mortgages on the 
properties. Every indication has pointed to the need 
for such service and well-established lending institu- 
tions have in the past readily assumed these loans 
upon completion of construction. The government, 
in 1938, introduced the Federal Housing Adminis- 
tration mortgage to encourage new construction 
through Federal insurance of mortgages cn ap- 
proved residential properties in single amounts not 
to exceed $16,000. The mortgage which matures in 
20 years is amortized monthly with a lending firm 
servicing the mortgage. The demand for these 
mortgages has been great, and many such loans have 
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been made by banking institutions since the inaugu- 
ration of the Federal Housing Administration. 
While the amount of bank funds employed in this 
way was not of huge proportions, nevertheless it has 
to some extent helped to take up the slack and has 
at the same time performed a great service to the 
home owner and to the recovery of business alike. 

The general outlook for business continues to be 
an optimistic one, and in so far as the banks them- 
selves are concerned bankers are agreed that the 
Presidential election this year will tend to restrict 
borrowing in a large degree. The tendency will be 
to await the results of the election before proceeding 
with large-scale improvements to property or in the 
expansion of business generally. 

This belief is based upon the conditions which 
are generally in force in Presidential election years, 
but since present conditions are radically different 
from those that existed in the past, it is quite pos- 
sible that the renewed confidence of the people and 
their ardent hope to have normal times may give 
the necessary impetus to business so as to permit 
it to proceed at its former pace. With this thought 
in mind it is possible that bank earnings for the 
year 1936 may increase to a considerable extent, 
thereby further stimulating the whole nation as 
well as spreading the good influence to the rest of 
the world. This, of course, would be in spite of the 
political conditions with which we are now con- 
fronted and would be further proof of the character 
of the American people as a nation. 

Continuing the practice begun by us a long time 
ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1935. The 
State Superintendent of Banking for New York on 
March 30 1935 resumed the practice of making bank 
calls, the first since March 1933, when the national 
bank holiday ordered by the President went into 
effect. With respect to the figures for New York 
we have taken them from the Superintendent’s re- 
port when it was practical to do so, but due to the 
omission of bank calls in previous years this was not 
always possible. 

There were a minimum of changes in trust com- 
panies in Greater New York for the year, among 
which the Equitable Trust Co. of New York, on 
March 5 1935, increased its capital from $3,000,000 
to $4,000,000. A further adjustment was made to 
capital structure on June 25 by an additional in- 
crease in common capital to $6,000,000. The direc- 
tors of the Federation Bank & Trust Co. on Dec. 10 
voted to increase the surplus account of the bank 
from $675,000 to $725,000 by transferring $50,000 
from undivided profits to surplus. One other change 
that occurred during the year was the approval on 
Dec. 23 by the stockholders of the Lawyers County 
Trust Co. of the plan to change the name of the 
institution to the Lawyers Trust Co., which it now 
bears. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer- 
tain what the experience of each company has been 
as between 1933 and 1935. To furnish a sort of gen- 
eral survey we introduce here the following table 
comprising all the separate companies in the Bor- 
oughs of Manhattan and Brooklyn, and showing 
the deposits on Dec. 31 of the last five years: 
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Dec. 31°31| Dee. 31 '32| Dec, 31°33 Dec. 31 '34| Dec. 31°35 
Borough of Manhattan— $ $ 7 $ x 
Anglo-South Amer. Trust..| 4,151,577} 2,778,990) 3,272,057} 3,691,700) 4,687,437 
Banca Com’! Ital. Trust...| 12,725,359] 11,044,805} 10,163,470 8,022,964; 9,808, 
Banco di Napoli Trust... .. 6,336,467| 4,412,083) 6,354,979) 6,372,754) 9,049,249 
Banco di Sicilia Trust... . 9,098,162 6,121,550 6,843,616 9,522,472} 10,019,244 
Si dbdstneetbwhind 668,413,189] 623,744,054] 613,603,582) ©82,988,031} 911,531,224 
Bank of Athens Trust... .. 4,978,419] 3,740,621] 2,663,650) 3,082,555) 2,976,173 
Bank of Manhattan Trust.| 375,156,092| 362,960,270 * ° o 
Bank of New York & Trust| 105,769,791] 104,970, 123,080,731] 200,470,170) 180,600,322 
Central Hanover Bk. & Tr} 608,191,909] 594,220,198] 6577,596,901/ 738,625,248} 821,020,292 
Chemical Bank & Trust...| 297,395,849] 322,930,705) 322,218,276] 476,498,916] 525,608,590 
City Bank Farmers Trust..| 46,830,430] 50,752,702) 47,399,612} 46,656,182) 87,526,708 
Clinton Trust Co... ...... 2,038,532! 2,183,017} 2,806,767) 3,528,405) 5,311,011 
Colonial Trust Co........ 14,076,247 8,954,718 * 6,417,647 6,905,182 
Continental Bank & Trust.| 37,433,581] 34,177,711] 31,981,380] 53,307,684) 61,916,380 
Corn Exchange Bank & Tr.| 239,008,843] 213,625,939] 211,789,105] 237,557,793) 284,442,507 
Sa Re ASS A 74,063,888] 68,898,276) 56,024,440] 62,588,513) 66,470,564 
DEP ckudnateamatéoid 173,433 664,188 * ° 28,927,885 
Federation Bank & Trust... * 5.593,867| 6,150,900} 7,275,596] 9,243,573 
Fiduciary Trust Co....... 3,486,725} 8,835,431] 9,299,738] 11,548,934) 11,713,414 
I ichientetain in entneiahietantres tam 16,543,427] 16,244,083] 15,072,666] 17,217,086) 22, 
GE. oddetnoosodeus 1,061,029,364/ 1,031,433,872/ 1,019, 582,652/ 1,260,064,445/ 1,508,419, 706 
Hellenic Bank & Trust....| 3,738,165}  3,336,842/ 2,660,077} 2,661,964) 2,808,025 
Irving Trust Co.........- 440,018,586] 415,764,059] 412,928,075] 482,555,114) 591,306,697 
County Trust Co... ...... 20,080,119] 20,342,568 t t Tt 
Lawyers County Trust Co. t t 31,747,240] 33,501,236 t 
Lawyers Trust Co........ 17,573,382] 13,571,840 t tT 38,092,629 
Marine Midland Trust....| 53,400,853] 61,865,031] 65,851,850} 84,741,003) 96,465,682 
Mercantile Bank & Trust..| 5,929,872} 4,221,792 * . . 
> re 252,070,083] 260,511,486] 245,859,381) 334,157,758] 366,083,280 
ns Ss I ee le a 89,779,232 
(J. Henry) Schroder Trust.| 4,225,863} 4,386,121} 6,738,870) 9,371,922) 12,390,441 
Title Guarantee & Trust... 983} 37,405,222] 26,699,657| 18,006,232] 19,149,344 
Trust Co. of Nor.Am., N.Y] 3,351,771] 3,460,836) 3,683,237} 4,467,962] 4,490,801 
Underwriters Trust Co.... 5,920,686 6,516,732 7,532,198 8,718,338} 10,651,692 
United States............ 63,542,541] 68,592,558) 68,792,461| 63,261,322} 73,340,427 
pe eens 4,389, 184,781 | 4,358,219, 995/ 3,928, 476,890 / 5,075,954, 865 |5,872, 780,231 
Borough of Brooklyn— 
Dl. sdscessoccohews 117,184,588] 113,491,337] 93,098,487) 99,025,940] 113,289,797 
Kings County............ 30,948,050| 29,474,440] 27,092,448] 30,962,512] 36,596,067 
Manufacturers........... 270.090,907} 393,036,410] 382,273,563] 600,316,730) 565,713,371 
NG SRS RRS 2 ES 418,223,546] 536,002,187] 502,464,492 630,306, 182| 715,599,236 
Total Greater New York... 4,807,408, 32614,294,222, 182 4,430,941,388 5, 706,260. 14716,588,379, 466 














a Corporation Trust included in total for all the years; had deposits of $21,011 
on Dec. 31 1935. 

* Developments regarding the different trust companies are noted below 
under the caption of each company. 


t See footnote for Lawyers Trust Co. below. 


Anglo-South American Trust Co.—Began business Dec. 3 1923. 

Bank of Athens Trust Co.—Began business April 1 1926. 

Banco Commerciale Italiana Trust Co.—Began business June 16 1924 and on 
banking firm of 


P. Scotto, 212 Columbia 8St., Brooklyn, as of March 1929. The Bancomit Corp., 
investment affiliate of the Banca Commerciale Italiana Trust Co., dissolved the 
corporation on Aug. 17 1932. 

Banco di Napoli Trust Co.—Opened for business May 24 1930. 


Banco di Sicilia Trust Co.—Began business April 20 1925 and acquired the 
Windsor Bank on Aug. 4 1928. 

Bank of Manhattan Trust Co.—Banking business of the Manhattan Co. con- 
tinued by the Bank of Manhattan Trust Co. as of Nov. 6 1929. Merged with the 
Central Bank (formerly the Central National Bank) on June 12 1930; on Nov. 17 
1930 the American Trust Co., a subsidiary of the New York Title & Mtge. Co., 
which in turn was owned by the Manhattan Co., and the International Acct ptance 
Trust Co. were merged into the Bank of Manhattan Trust Co., and on May 23 1931 the 
Seward National Bank & Trust Co. was also merged into the Bank of Manhattan 

In April 1931 the Manhattan Co. acquired a dominant interest in the 
Corning Trust Co. and the North Side State Bank, both of Corning, N. Y. On 
Nov. 26 1932 title of the Bank of Manhattan Trust Co. changed to the Bank of the 
Manhattan Co. through a merger of the Manhattan Co. and the International 
Acceptance Bank. 

Bank of New York & Trust Co.—New York Life Insurance & Trust merged with 
Bank of New York, forming Bank of New York & Trust Co., September 1922. 


Brooklyn Trust Co.—Acquired Bank of Coney Island on Jan. 10 1928; the 
Mechanics Bank of Brooklyn on Feb. 8 1929, and the Guardian National Bank and 
the State Bank of Richmond County (Staten Island) on Jan. 20 1930. 


Central Hanover Bank & Trust Co.—Effective June 18 1918, the Central Trust 
Co. and the Union Trust Co. of New York consolidated under the title of the Central 
Union Trust Co.; a merger of the latter institution with the Hanover National Bank 
was rn on May 14 1929 under the name of the Central Hanover Bank & 
Trust Co. 

Chemical Bank & Trust Co.—Stockholders of the Chemical Bank & Trust Co. 
on Jan. 19 1933 approved the merger of the Chemical Securities Corp. into the Chem- 
ical Bank & Trust Co. by reducing the bank's capital from $21,000,000 to $20,000,000 
and transferring the sum to undivided profits; the assets of the Chemical Securities 
Corp. in the approximate amount of $14,500,000 were transferred to the bank and 
placed in a special reserve account. Chemical National Bank and the U. 8. Mort- 
gage & Trust Co. merged on June 29 1929 under title of the Chemical Bank & Trust 
Co. On Dec, 31 1928 the U. 8. Mortgage & Trust Co. had deposits of $75,057 ,000. 

City Bank Farmers Trust Co.—Farmers Loan & Trust Co. became affiliated 
— oe City Bank and title changed to the City Bank Farmers Trust Co. 
on June ; 


Clinton Trust Co.—Opened for business on Dec. 19 1929. 


Colonial Trust Co.—No report for Dec. 31 1933 available. Began business 
May 15 1929 and on April 4 1931 acquired the Broadway & Plaza Trust Co. ET- 
fective June 27 1932, title of Hibernia Trust Co. changed to the Colonial Trust Co.; 
ho other corporate change was involved. 

Continental Bank & Trust Co.—Formerly Continental Bank: name changed 
on Nov. 11 1929 to the Continental Bank & Trust Co. and on Sept. 15 1931 acquired 
the Straus National Bank & Trust Co. and the International Trust Co., and on 
Dec. 21 1931 acquired the Industrial National Bank. ‘The stockholders of the Con- 
tinental Bank & Trust Co. on Sept. 12 1933 voted the dissolution of the bank's 
affiliate, the Continental Corp. of New York. 


Corn Exchange Bank & Trust Co.—Corn Exchange Bank changed its name 
to the Corn Exchange Bank & Trust Co. on May 21 1929. 

Equitable Trust Co.—Merger with Seaboard National Bank under the trust 
charter effective Sept. 16 1929; merged on May 31 1930 with the Chase National 
Bank under the National bank charter. Present Equitable Trust Co. is an affiliated 
institution of the Chase National Bank, being known as the Equitable Trust Branch 
of the Chase National Bank. On Dec. 19 1931 took over the trust business of the 
American Express Bank & Trust Co., which was acquired by the Chase National 
Bank as of the same date. 


Federation Bank & Trust Co.—Formerly the Federation Bank of New York 
and began business in May 1923. Name changed to the Federation Bank & Trust 
Co. and began business as a trust company on April 15 1926. On Oct. 30 1931 the 
State Banking Department took over the bank along with its affiliate, the Federation 
Safe Deposit Co. The bank resumed business on Oct. 3 1932. 


Fiduciary Trust Co.—Began business in 1930. 
Guaranty Trust Co.—Acquired the National Bank of Commerce on May 6 1929. 
Hellenic Bank & Trust Co.—Began business on Feb. 10 1930. 


Irving Trust Co.—Flatbush Trust Co. of Brooklyn was consolidated with 
Broadway of New York City March 6 1912. The Broadway changed title to Irving 
Trust Nov. 30 1917 and Market & Fulton National consolidated with Irving in 
March 1918. On April 19 1920 the Irving Trust was merged in the Irving National 
Bank and disappeared from the trust company list. On Feb. 7 1923 the Columbia 
Trust Co. was consolidated with the Irving Bank, the new institution becoming 
the Irving Bank-Columbia Trust Co., and accordingly reappeared in the trust 
. A werger of the Irving Bank-C>lumbia Trust Co. and the National 
Butchers & Drovers Bank, under the name li. ing Bank & Trust Co., became effec- 
tive Sept. 20 1926. American Exchange-Pacific Bank was merged on Dec. 11 1926 
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with the Irving Bank & Trust Co. under the name of American Exchange Irving 
Trust Co., and on Feb. 1 1929 returned to its former title, the Irving Trust Co. 


Lawyers Trust Co.—Lawyers Trust Co. began business Feb. 28 1925 to take 
over trust business heretofore done by the Lawyers Title & Trust Co. and merged 
with the County Trust Co. of New York on Aug. 1 1933 under the title of the 
Lawyers-County Trust Co. Stockholders on Dec. 23 1935 approved a change in 
title to its former name the Lawyers Trust Co. 


Manufacturers Trust Co.—Citizens Trust Co. took over Manufacturers Na- 
tional Bank Aug. 12 1914, becoming Manufacturers Trust Co., which absorbed the 
West Side Bank, New York City, June 15 1918; the Ridgewood National Bank 
Sept. 1 1921; the North Side Bank of Brooklyn April 28 1922; the Industrial Bank 
of New York City Dec. 18 1922; the Columbia Bank Aug. 14 1923, and the Standard 
Bank and the Common Bank as of July 29 1927. Merger of the Capitol 
National Bank & Trust Co., Longacre Bank and United National Bank into the 
United Capitol National Bank & Trust Co. on March 9 1928, and later acquired by 
Manufacturers Trust Co. on June 6 1928. On Jan. 28 1929 absorbed the State 
Bank & Trust Co., which on Dec. 31 1928 had deposits of $109,362,900; the Pacific 
Trust Co. on June 27 1930, and on Aug. 11 1931 the Midwood Trust Co. of Brooklyn. 
On Aug. 25 1931 acquired the Brooklyn National Bank; stockholders received the 
value realized upon the assets turned over to the Manufacturers Trust Co. after 
payment of all liabilities. The Chatham Phenix National Bank & Trust Co. 
merged with the Manufacturers Trust Co. uader the title of the latter on Feb. 9 
1932. The N. Y. State Banking Department on the same date approved the merger 
of the Empire City Safe Deposit Co. into the Manufacturers Trust Co. under the title 
of the Manufacturers Safe Deposit Co. 


Marine Midiand Trust Co.—Coal & Iron National Bank merged into the Fidelity- 
International Trust Co.; name of latter changed to Fidelity Trust Co. as of Feb. 
27 1926; acquired by the Marine Midland Corp. as of April 16 1930 and title changed 
to the Marine Midland Trust Co. on July 1 1930. 


Mercantile Bank & Trust Co.—Chelsea Exchange Bank granted trust powers 
and title changed to the Chelsea Rank & Trust Co. on Oct. 28 1929; closed on Dec. 
23 1930. Reorganized and began business on June 4 1931 under the title of the 
Mercantile Bank & Trust Co. On April 12 1933 the institution was taken over by 
the State Superintendent of Banks at the request of its board of directors, and its 
business and affairs were placed in liquidation. 


Schroder (J. Henry) Trust Co.—Began business May 24 1929. 


Underwriters Trust Co.—Opened for business Nov. 26 1929. 
Sixth Avenue Bank on Feb. 14 1930; the Eastern Exchange Bank on Dec. 18 1930, 
and the Union Bank of Bronx County of New York in December 1930. 


Acquired the 


We have covered the financial institutions in 
Greater New York, and we now give our attention 
to the rest of the State. Readjustments in capital 
structure comprise the principal changes that have 
taken place during the year with absorptions and 
mergers playing a small part. On May 28 the Ithaca 
Trust Co. reduced its capital to $160,000 of $10 par a 
share from $400,000 of $25 par a share, and on the 
same date increased its capital to $260,000 in con- 
nection with the absorption of the Tompkins County 
National Bank, the title of the new company being 
known as the Tompkins County Trust Co. of Ithaca. 
Plans for the merger of the Bank of Batavia and the 
Bank of East Aurora into the Marine Trust Co. of 
Buffalo were approved on Dec. 23 by the State 
Banking Department, the consummation of which is 
expected to take place early in 1936. The Citizens 
Trust Co. of Clyde, with a capital of $100,000, was 
converted into a State bank under the title of the 
Citizens Bank of Clyde by authorization of the State 
Banking Department, on Nov. 26, and upon the 
request of the institution its certificate of authoriza- 
tion to act in a fiduciary capacity was withdrawn 
on Dec. 26, due to its discontinuance of the fiduciary 
business. Permission was granted the Huguenot 
Trust Co. of New Rochelle, on Nov. 25, by Supreme 
Court Justice William B. Bleakley, to organize a 
corporation to absorb certain certificates of bene- 
ficial interest which were issued to depositors when 
the bank was reorganized in 1934. On April 1 the 
Northern New York Trust Co. of Watertown estab- 
lished a branch office at Alexandria Bay, Jefferson 
County. Among the institutions which enlarged 
their capital were the Ithaca Trust Co., mentioned 
above; the Troy Trust Co., on March 16, from 
$100,000 to $150,000; the Lockport Exchange Trust 
Co. of Lockport, from $100,000 to $200,000, as of 
July 8; the Genesee Trust Co. of Batavia, on May 6; 
the Trust Co. of Northern Westchester, Mount 
Kisco, on Jan. 26, and the Olean Trust Co. of Olean, 
on Feb. 7, all from $25,000 to $100,000. Capital 
decreases effected by institutions during the year 
are as follows: Approval was given the Syracuse 
Trust Co. to reduce its capital from $2,500,000 of 
$25 par a share to $1,000,000 of $10 par a share; on 
Feb. 8, the capital of the Mutual Trust Co. at Port- 
chester was decreased from $300,000 of $100 par to 
$120,000 of $10 par a share; the First Trust Co. of 
Albany, on April 8, from $1,000,000 to $500,000; the 
Farmers & Mechanics Trust Co. of Bath to $105,000 
from $150,000, on March 18; the Geneva Trust Co., 
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on March 15, from $250,000 to $100,000; the Glen 
Cove Trust Co. from $200,000, on Aug. 21, to 
$100,000, and the Madison County Trust & Deposit 
Co., on Oct. 7, to $100,000 from $200,000. Institu- 
tions which cut their capital in 1935 and subse- 
quently increased it were the Genesee Trust Co. of 
Batavia, the Ithaca Trust Co., the Lockport Ex- 
change Trust Co., the Trust Co. of Northern West- 
chester of Mount Kisco, the Olean Trust Co., the 
Troy Trust Co., and the Mount Pleasant Bank & 
Trust Co. One other change which took place early 
in 1936 was the retirement on Jan. 23 by the Manu- 
facturers & Traders Trust Co. of Buffalo of its 
capital debentures in the sum of $4,000,000. The 
above does not properly come under the changes 
involving organization for the past year, but we 
mention it merely from the standpoint of interest. 

In tabular form the capital increases or decreases 
in New York State, outside Greater New York, are 


set out in the following: 
CAPITAL INCREASES IN NEW YORK STATE OUTSIDE GREATER 




















NEW YORK 
Old New Amount of 
Name Date Capital Capital Increase 
Batavia— $ $ 3 
Genesee Trust Co.................--- May 6 25,000 100,000 75,000 
Ithaca— 
Ps Bee GU acccecusecesetiebnaden May 28 160,000; 260,000 100,000 
Lockport— 
Lockport Exchange Trust Co.........- July 8 100,000; 200,000 100,000 
Mount Kisco— 
= Co. of Northern Westchester. .... Jan. 26 25,000 100,000 75,000 
n— 
Clean, Bees. OD... . acascunoccndteboenmee Feb. 7 25,000 100,000 75,000 
Pleasant 
Mount Pleasant Bank & Trust Co...... Dec. 30 25,000 100,000 75,000 
Tyr. Tree Cec, cdiwaccdiicvactudtican Mar. 16! 100,000 150,000 50,000 





CAPITAL DECREASES IN NEW YORK STATE OUTSIDE GREATER 
NEW YORK 












































Old New Amount of 
Name Date Capital Capital Decrease 

Albany— $ $ x 

First Trust Co. of Albany............. April 8] 1,000,000 500,000; 500,000 

Genesee Trust Co........- o -|May 6 100,000 *25,000 75,000 
Bath— 

Farmers & Mechanics Trust Co.......- Mar. 18 150,000 105,000 45,000 
Geneva— 

Geneva Tris OO. c.ciccoocudssincdtédécade Mar.15| 250,000 100,000 150,000 

Cove— 

Glen Cove Trust Co0....cccccceocecee- Aug. 21 200,000 100,000 100,000 

Ithaca Trust Co “ -.|May 28 400,000} *160,000 240,000 

Lockport Exchange Trust Co......-...- July 8 400,000} *100,000} 300,000 
Mount Kisco— 

Trust Co. of Northern Westchester... -.. Jan. 26 100,000 *25,000 75,000 

lean— 

Olean Trust Co . --'Feb. 7 100,000; *25,000 75,000 
Oneida— ; 

Madison County Trust & Deposit Co...jOct. 7 200,000 100,000 100,000 
Pleasantville— | 

Mount Pleasant Bank & Trust Co...... ‘Dec. 30; 200,000 *25,000 175,000 
Port Chester— : 

Mutual Trust Co. of Westchester County|Feb. 1 300,000 120,000 180,000 
Syracuse— 

The Syracuse Trust Co.. June 13] 2,500,000} 1,000,000} 1,500,000 

Tree TH Oeaancoccdnnensssescoensa Mar. 16 200,000! *100,000 100,000 








* Capital subsequently increased. 
NEW YORE STATE 
Change of Title 


On May 28 1935 the Tompkins County National Bank of Ithaca was merged with 
the Ithaca Trust Co. of Ithaca under the title of the Tompkins County Trust Co. 

Funds paid or otherwise made available to de- 
positors and other creditors of closed trust com- 
panies for the State as a whole for the year 1935 
and since the closing of such institutions taken, in 
part, from the Superintendent’s report is as follows: 


FUNDS MADE AVAILABLE TO DEPOSITORS AND OTHER CREDITORS 
OF CLOSED TRUST COMPANIES FOR THE STATE AS A WHOLE 


(As of Dec. 15 1935) 














Total Funds Total Funds Total 
Liability to Paid or Paid or Rate of 
Name of Date of |Depositors and| Otherwise Otherwise Return 
Institution Closing |Other Creditors|Made Available| Made Available} to All 
at Closing for Year 1935 | Since Closing |Cred’ors 
Arcadia Trust Co..| 6- 9-32) $2,775,982.82 $29.48} $1,916,743.55) 69.0 
Bank of Europe Tr. 

Oi nchitintimintand te 8-28-31) 11,958,584.98 459,180.87} 9,665,264.13;) 80.8 
Capitol Trust Co_.}| 9-21-31] 2,227,877.51 27.71] 2,095,773.58| 94.1 
Citizens Trust Co. 

of Binghamton..| 9-29-31} 2,281,531.71 30.60} 1,826,774.61| 80.1 
Community Trust 

Co.of Middleport} 12-31-31 BO KR EE Eni 420,273.15) 87.6 
Globe Bk. & Tr.Co.| 8-22-31} 6,506,610.99 15.89} 5,903,031.80|) 90.7 
Internat’l- Madison 

Bank & Tr. Co..| 8- 5-31] 8,060,512.55 224,015.93} 6,715,799.79| 83.3 
Long Beach Tr.Co./j12- 6-31} 1,116,554.40 1,588.18 725,784.93) 65.0 
Mercantile Bank & 

Trust Co. .sccse 4-11-33} 2,511,800.45 170,771.84} 1,869,414.09| 74.4 
Times Square Trus 

gh Mell am ct 5 8- 5-31] 2,062,425.61 72,051.26} 1,696,727.61| 82.3 
Union Trust Co. of 

No. Tonawanda.| 4- 4-33 698,072.27 28,334.46 488,414.65; 70.0 
Westchester ‘Trust 

Co. of Yonkers..} 1- 2-34} 8,955,019.33 28,668.81]; 5,425,483.27| 60.6 

TG anétmmane! iaeius $49 634,857.93 $984,715.031$38,749,485.16 rae 
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in the following table we present a list of reor- 
ganized trust institutions in New York State and 
their standing as of Dec. 15 1935, taken, in part, 
from the Superintendent’s report for the year: 
REORGANIZED INSTITUTIONS 



































TAability to 
Date of Depositors and 
Name of Institution Closing Other Creditors 
at Closing 
Chelsea Bank & Trust Co..................... 12-23-30 $16,419,640.35 
Federation Bank & Trust Co.................«. 1 12,943,489.85 
Hudson River Trust Co..................-..-- l- 2-34 2,838,129.22 
Huguenot Trust Co................-.-.-.----- 1- 2-34 3,255,293.88 
Massena Banking & Trust Co.................. - 5-32 1,331,587 .03 
Mount Vernon Trust Co.....................-. (Not closed)i -........... 
Ontario County Trust Co.............-. e 10- 6-31 4,147,977.93 
Ga a iddactcoboddoantdccsdocbescsedesnes’ | éhunbll $40,936,118.26 
Liabd.lity to Funds Made 
Depositors & A 
Name of Institution Date of | Other Creditors Through Rate 
Reorgan- | at Reorgani- 
ization ization tion 
Chelsea Bank & Trust Co...... 5-29-31 | $9,522,862.99| $9,522,862.99) 100 
Federation Bank & Trust Co... ./ 10- 10,749,847.41| 8,222,044.39] 662-3 
Hudson River Trust Co........ 2,505,633.35| 1,620,959.22) 60 
Huguenot Trust Co........... 1-31-34 2,865,099.17} 1,660,288.85) 50 
Massena Banking & Trust Co... 985,923.87 584,144.68} 50 
Mount Vernon Trust Co....... 13,485,671.51/*10,420,066.71| 6634 
Ontario County Trust Co...... 11-21-31 3,795,164.91|; 2,934,926.91| 75 
PERSE ee a RO 2 aT eae $43,910,203.211$34,965,203.75! ____- 








* Of this amount, $1,021,868.25 was made available in capital stock of Mount 
Vernon Trust Co. 


Trust Companies at Other Points 


Trust companies in Boston for the year 1935 totaled 11 
institutions. No changes of consequence having occurred 
during the year with respect to capital increases or de- 
creases, mergers, absorptions, &c. Aggregate capital for all 
Boston trust companies for Dec. 31 1935 remained at $12,- 
800,000, unchanged from the previous year; surplus and 
undivided profits increased from $12,897,108, Dec. 31 1934, 
to $13,173,266, Dec. 31 1935; deposits rose from $167,739,915, 
Dec. 31 1934, to $180,905,128, Dec. 31 1935, with aggregate 
resources up from $186,876,2938, Dec. 31 1934, to $208,304,551 
on Dec. 31 1935. 

Following are the comparisons back to 1900: 




















Surplus Aggregate 
BOSTON Captial Profits Depostis Resources 
$ & By $ 

Dec. 31 1900 (16 cos.)..... 8,450,000 | 10,285,659 89,461, 108,196,704 
Dec. 31 1901 (16 cos.)...-.. 9,000,000 | 12,294,798 | 107,991,782 ,286, 

Dec. 31 1902 (18 cos.)..... 11,100,000 | 15,779,627 | 116,264,790 | 143,144,410 
Dec. 31 1903 (19 cos.)..... 12,100,000 | 18,629,264 | 112,281,257 | 143,010, 

Dec. 31 1904 (19 cos.)..... 12,500,000 | 19,702,108 | 139,851,208 | 172,053,312 
Dec. 31 1905 (19 cos.)..... 12,500,000 | 20,841,502 | 148,033,197 | 181,397, 

Dee. 31 1906 (16 EE: 11,100,000 | 22,551,499 | 158,213, 191,885,065 
Dec. 31 1907 (19 cos.)..... 11,750,000 | 23,699,740 | 125, 72 | 160,704,415 
Dec. 31 1908 (19 cos.)..... 11,750,000 | 24,610,326 | 173,765,331 | 210,125,656 
Dec, 31 1909 (19 cos.)..... 12,150,000 | 25,002,793 | 186,937,983 | 224,090,825 
Dec. 31 1910 (19 cos.)_.... 12,250,000 | 27,349,902 | 189,153,760 | 228,753,666 
Dec. 31 1911 (19 cos.)..... 14,850,000 | 26,234,350 | 216,926,992 | 258,248,404 
Des. 31 1912 (21 cos.)..... 16,250,000 | 28,108,699 | 207,263,762 | 251,622,063 
Dec. 31 1913 (23 oos.)..... 17,250,000 | 29,358,660 | 213,973,959 | 260,582,620 
Dec. 31 1914 (24 cos.)..... 17,450,000 | 26,143,017 | 225,532,137 | 269,125,157 
Dec. 31 1915 (26 cos.)..... 18,480,200 | 24,261,485 | 293,833,516 | 336,704,221 
Dec. 31 1916 (29 cos.)..... 19,150,000 | 26,174,836 | 337,625,256 | 383,460,076 
Dec, 31 1917 (29 cos.)....-. 21,479,800 | 27,419,977 | 363,551,440 | 414,609,943 
Dec. 31 1918 (30 cos.).-.-.-- 21,650,000 | 29,107,018 | 415,355,824 | 466,298,772 
Dec. 31 1919 (31 cos.)....-. 26,077,000 | 33,978,583 | 503,450,567 | 560,096,233 
Dec. 31 1920 (28 cos.)..-..-. 26,329,300 | 34,573,485 | 429,925,262 | 495,145,457 
Dec. 31 1921 (23 cos.)..... 23,450,000 | 34,983,448 | 392,924,224 | 456,840,073 
Dec. 31 1922 (21 cos.)..... 23,850,000 | 32,900,905 | 446,844,659 | 507,282,282 
Dec. 31 1923 (17 cos.)..... 18,650,000 | 30,089,158 | 323,701,085 | 413,589,462 
Dec. 31 1924 (17 cos.)..... | 18,750,000 | 29,719,764 | 372,741,230 | 438,755,961 
Dec. 31 1925 (16 cos.)..... 21,750,000 | 32,086,404 | 396,114,507 | 469,871,200 
Dec. 31 1926 (16 cos.)..... 24,400,000 | 33,711,924 | 412,255,145 | 476,561,535 
Dec. 31 1927 (17 cos.).-.... 28,400,000 | 37,537,669 | 457,072,002 | 521,144,380 
Dec. 31 1928 (17 cos.)..... 31,400,000 | 42,541,775 | 467,412,309 | 533,453,314 
Dec. 31 1929 (21 cos.)_...-. 25,700,000 | 33,373,351 | 293,892,920 | 353,392,375 
Dec. 31 1930 (18 cos.)_...- 17,200,000 | 21,360,438 | 207,435,027 | 245,048,257 
Dec. 31 1931 (14 cos.)...-.-. 14,300,600 | 16,483,779 | 170,680,752 | 203,373,921 
Dec. 31 1932 (11 cos.)..... 12,100,000 | 13,842,052 | 139,706,466 | 167,711,492 
Dec. 30 1933 (11 cos.)....-. 12,100,000 | 12,714,573 | 132,935,057 | 155,948,167 
Dec. 31 1934 (11 cos.)....-. | 12,300,000 | 12,897,108 | 167,739,915 | 186,876,293 
Dec. 31 1935 (11 cos.)..... 12,300,000 ' 13,173,266 | 180,905,128 | 208,304,551 





Total trust institutions operating in Philadelphia in 1935 
numbered 25 companies, unchanged from the previous two 
years. On May 27 the stockholders of the Real Estate-Land 
Title & Trust Co. authorized a reduction in the company’s 
capital from $15,000,000 to $11,250,000, consisting of 
$3,750,000 common of $5 par and $7,500,000 of preferred 
stock of $10 par a share. In addition, on Jan. 14 1936 the 
stockholders approved a proposal to change the name of the 
company to the Land Title Bank & Trust Co. The Finance 
Co. of Pennsylvania reduced its capital to $2,300,000 from 
$2,350,000. The Security Bank & Trust Co. brought about 
a further decrease in aggregate capital by a reduction in its 
preferred stock from $250,000 to $100,000, while the 'Wyom- 
ing Bank & Trust Co. took the opposite course by issuing 
$150,000 of preferred stock during the year, which action 
reduced the loss in aggregate capital by that amount. 
Aggregate capital for all Philadelphia trust companies 
dropped from $61,428,223 on Dec. 31 1934 to $57,648,223, 
Dec. 31 1935; a shrinkage occurred in surplus and profits, 
and they were reported at $89,618,935, Dec. 31 1935, as 
against $89,808,056 for Dec. 31 1934; deposits advanced from 
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$620,781,667, Dec. 31 1934, to $665,685,889, Dec. 31 1935, 
with a proportionate increase in aggregate resources from 
$792,749,398, Dec. 31 1934, to $827,738,132 as of the Dec. 31 
1935 report. | 

Below is the record from Dec. 31 1900 to Dec. 30 1934: 


























Surplus and Aggregate 
PHILADELPHIA Capttal Profits Depostis Resources 
‘ < £g 
Dec. 31 1900 (40 cos.)..... 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)..... 31,927,006 | 33,885,857 | 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)..... , 142,233 | 37,514,329 161, 227,480,117 
Dec, 31 1903 (43 cos.)..... 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)..... 34,800,980 | 42,344,733 ,855, 283,503,299 
Dec. 31 1905 (44 cos.)..... 35,312,363 | 45,504,298 | 209,213,067 | 293,177,935 
Dec. 31 1806 (52 ocos.)..... 36,931,963 | 49,590,018 | 193,283,134 | 286,232,600 
Dec. 31 1907 (58 cos.)..... 38,727,909 | 50,840,244 ,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)..... 39,068,955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)..... 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 21 1910 (59 cos.)..... 39,931,416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)..... 38,511,733 | 62,262,427 | 224,225,832 ,196,392 
Dec. 31 1912 (56 cos.)..... 36,797,836 | 64,847,539 | 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.)..... 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Dec. 31 1914 (56 oos.)..... 39,069,243 | 65,922,688 | 238,256,333 | 347,588, 
Dec. 31 1915 (56 cos.)..... 38,870,193 | 69,298,540 | 297,235,195 | 407,024, 
Dec. 31 1916 (56 cos.)..... 38,879,993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)..... 40,579,993 | 77,779,452 | 327,597,906 | 452,498,288 
Dec. 31 1918 (56 cos.)..... 41,307,608 | 78,408,601 | 335,093,397 | 505,489,017 
Deo. 31 1919 (57 cos.)..... 44,142,068 | 81,801,490 | 405,373,275 | 576,019,954 
Dec. 31 1920 (64 cos.)..... 45,338,668 | 87,915,257 | 417,307,021 | 591,315,173 
Dec. 31 1921 (66 cos.)..... 46,098,921 | 91,183,753 | 407,600,404 | 561,639, 
Dec. 31 1922 (69 cos.)..... 47,554,243 | 88,125,428 | 489,308,036 | 635,130,394 
Dec. 31 1923 (76 cos.)..... 53,525,235 |110,457,610 | 599,915,842 | 771,778,286 
Dec, 31 1924 (81 cos.)..... 57,839,244 |129,778,397 | 656,621,057 | 859,818,395 
Dec. 31 1925 (89 oos.)..... 61,440,874 |146,171,713 | 759,772,771 | 960,052,041 
Dec. 31 1926 (86 cos.)..... 64,612,332 [148,436,275 | 795,599,739 |1026,146,591 
Dec. 31 1927 (82 cos.)..... 74,735,750 |150,738,418 | 924,937,431 |1163,615,797 
Dec. 31 1928 (80 cos.)..... 77,808,900 |172,946,116 | 897,506,491 |1241,311,008 
*Dec. 31 1929 (66 cos.)....| 81,742,010 |205,455,959 | 923,889,600 |1223,597,627 
Dec. 31 1930 (54 cos.)..... 68,477,960 |199,120,865 | 896,244,975 |1160,931,671 
Dec. 31 1931 (28 cos.)..... 54,101,370 |149,983,688 | 659,659,295 7,708,944 
aDec. 31 1932 (28 cos.)....| 51,997,970 |120,275,110 | 579,623,410 | 793,268,045 
Dec. 30 1933 (25 cos.)..... 49,245,170 |100,503,994 | 533,144,636 | 724,733,995 
Dec, 31 1934 (25 cos.)..... 61,428,223 | 89,808,056 | 620,781,667 | 792,749,398 
Dec. 31 1935 (25 cos.)..... 57,648,223 | 89,618,935 | 665,685,889 | 827,738,132 
* Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny 
Title & Trust Co. and the Manufacturers Trust Co., we have been obliged to use 
the previous year’s figures for these two companies. 
SoS Nee Se Sroeries Set 3s to uae ne pooviows seats Spee Se eve & Se 
re- 


a ee ee we See eee owing to the non-receipt of their Dec. 31 


Total trust companies in Baltimore comprised eight insti- 


tutions. 


During the year the Union Trust Co. called its 


entire issue of capital notes in the amount of $500,000, 
while on the other hand the Equitable Trust Co. sold an 
issue of capital debentures amounting to $750,000, thus off- 
setting the loss and accounting for a gain of $250,000 of new 


capital. 


Aggregate capital for all Baltimore institutions 


increased from $12,750,000, Dec. 31 1934, to $13,000,000, 
Dec. 31 1935; surplus and profits declined further during 
1935 and stood at $12,885,083 on Dec. 31 1985 as compared 
with $13,000,130 on Dec. 31 1934 and $13,113,484, Dec. 31 
1933; deposits show improvement and were $144,152,203 on 
Dec. 31 1985 as against $132,991,634, Dec. 31 1934, with a 
further rise in aggregate resources from $160,065,997, Dec. 31 
1934, to $175,738,947, Dec. 31 1935. 























The following are the totals for Baltimore back to 

Dec. 31 19138: 
Surplus and Aggregate 
BALTIMORE Capital Profits Deposits Resources 
$ x $ $s 

Dec. 31 1913 (10 cos.)....- 8,950,000 | 12,177,127 | 45,131,061 | 66,058,188 
Dec. 31 1914 (10 cos.).....| 8,950,000 | 11,407, §2,212,492.| 73,170,115 
Dec. 31 1915 (11 cos.)..... 8,650,000 | 11,851,317 | 72,128,718 , 
Dec. 31 1916 (11 cos.)..... 8,650,000 | 12,539, 82,523,300 | 103,712,606 
Dec. 31 1917 (11 cos.)..... 8,650,000 | 12,765,927 | 89,537,806 | 110,986,411 
Dec. 31 1918 (11 cos.).....| 8,650,000 | 13,309,1 85,714,838 | 107,773,988 
Dec. 31 1919 (12 cos.)....- 9,150,000 | 14,099,513 | 116,199,900 | 140,749,413 
Dee. 31 1920 (12 cos.)..... 10,250,000 | 14,967,987 | 108,508,855 | 138,393,143 
Dec. 31 1921 (13 cos.)_.... 10,800,000 | 15,988,624 | 110,811,291 | 140,781,858 
Dec. 31 1922 (13 cos.)..... 11,500,000 | 17,361,792 | 137,308,934 | 169,330, 
Dec. 31 1923 (14 cos.)_...- 13,000,000 | 19,596,373 | 137,383,255 | 190,993,117 
Dec. 31 1924 (14 cos.)....- 13,200,000 | 20,909,399 | 164,890,476 . 
Dec. 31 1925 (13 cos.)_.... 13,950,000 | 21,695,365 | 200,438,939 | 244,201,203 
Dec. 31 1926 (14 cos.)_.... 14,950,000 | 24,440,935 | 198,565,429 | 243,740,127 
Dec. 31 1927 (13 cos.)..... 14,950,000 | 25,779,355 | 235,403,813 | 276,363,728 
Dec, 31 1928 (13 cos.)....- 15,300,000 | 28,486,023 | 227,720,059 | 271,793,425 
Des. 31 1929 (12 cos.)..... 17,150,000 | 27,766,787 | 231,555,199 | 289,334,533 
Dec. 31 1930 (11 cos.)_.... 19,100,000 | 31,404,661 | 276,498,109 | 327,102,270 
Dec. 31 1931 (10 cos.)..... 18,600,000 | 28,122,063 | 244,564,573 ,402,760 
Dec. 31 1932 (10 cos.)..._- 18,600,000 | 23,677,678 | 188,449,341 875,585 
Dec. 30 1933 ( 8 cos.)____- 11,750,000 | 13,113,484 | 109,912,258 | 136,811,976 
Dec. 31 1934 ( 8 cos.)__..- 12,750,000 | 13,000,130 | 132,991,634 | 160,065,997 
Dec. 31 1935 ( 8 cos.)._..-. 13,000,000 ' 12,885,033 | 144,152,203 | 175,738,947 





There were 16 trust companies in St. Louis on Dec. 31 
However, several 
adjustments to capital structure were effected during the 
year. The Mound City Trust Co. increased its capital from 
$50,000 to $97,559, while the Security National Bank Savings 
& Trust Co., on the other hand, decreased its outstanding 
preferred stock from $500,000 to $300,000. The Bremen 
Bank & Trust Co. also revised its capital structure through 
a reduction in its common capital from $700,000 to $600,000. 
Companies that retired their capital notes in full or in part 
were the Lindell Trust Co., in the amount of $50,000; the 
Mississippi Valley Trust Co., in the sum of $500,000; the 
North St. Louis Trust Co., $200,000, and the Northwestern 
Trust Co. from $550,000 to $536,000. Combined capital of 
St. Louis institutions declined from $24,440,000, Dec. 31 1934, 
to $23,423,559, Dec. 31 1935; surplus and undivided profits 
increased substantially during the year, and were reported 
at $9,286,657, Dec. 31 1935, as against $7,829,258, Dec. 31 
1934; deposits showed an appreciable rise, and were $308,- 
751,229, Dec. 31 1935, as compared with $276,087,234 on 
Dec. 31 1934; total resources likewise moved up from $310,- 
681,992 on Dec. 31 1934 to $344,924,593 on Dee. 31 1935. 


1935, unchanged from the previous year. 
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Below are the items each year back to Dec. 31 1901: 
Surplus and Aggregate 
ST. LOUIS Captial Profits Deposits Resources 
$ $ $ $ 
Dec, 31 1901 ( 6 cos.)..... 13,425,660 | 14,471,934 | 41,339,273 ,829, 
Dec. 31 1902 ( 9 cos.)..... 20,485,300 | 24,922,243 | 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)..... 19,000,000 | 24,915,483 ,563,11 107,454,1 
Dec. 31 1904 ( 5 cos.)....- 16,000,000 | 22,507,930 | 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 oos.)....- 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)..... 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)..... 13,350,000 | 22,537,837 | 66,329,7 107,028,169 
Dec. 31 1908 ( 9 cos.)....-. 13,452,400 | 22,782,021 61,619,831 856, 
Dec. 31 1909 (13 cos.)..... 14,752,400 | 19,428,356 73,959, 108,139,489 
Dec. 31 1910 (13 cos.)..... 14,752,000 | 19,505,474 | 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)....- 15,002,400 | 19,591, 78,169, 112,763,152 
Dec, 31 1912 (15 cos.)....- 14,900,000 | 19,617,825 | 84,229,211 | 118,747,036 
Dec. 31 1913 (16 cos.)..... 14,950,000 ,600, 83,329,512 | 117,880, 
Dec. 31 1914 (16 cos.)....- 13,050,000 | 19,024,203 | 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)....-. *8,050,000 |*12,738, *62,012,906 | *94,068, 
Dec. 31 1916 (15 cos.)....- 8,250,000 | 12,879,829 70,380,425 | 91,509,254 
Dee. 31 1917 (15 oos.)..... 8,350,000 | 12,795,317 | 79,518,642 98,906,145 
Dec. 31 1918 (15 cos.)..... 8,350,000 | 12,909, ,137,663 | 123,397,168 
Dec. 31 1919 (15 cos.)....-. 8,450,000 | 13,519,789 | 121,424,904 | 153,394,692 
Dec. 31 1920 (17 cos.)....- 9,350,000 | 14,146, 125,581,165 | 145,780,855 
Dec. 31 1921 (18 cos.)...-.-. «12,450,000 |x15,300,040 |x154,556, «186,171,366 
Dec, 31 1922 (17 eos.)...-- 12,650,000 | 15,662,452 | 171,019,489 | 204,152,108 
Dec. 31 1923 (17 cos.)...-.-. 12,950,000 | 16,147,139 | 170,608,193 | 207,629,421 
Dec. 31 1924 (20 oos.)...-. 13,400,000 | 15,620,518 | 193,958, 225,731,883 
Dec. 31 1925 (21 cos.)..... 13,600,000 | 16,262,276 | 190,966,61 235,055,643 
Dec, 31 1926 (2? cos.)....-. 13,950,000 | 17,542, 205,474,676 | 237,884,193 
Dec. 31 1927 (22 cos.)..-..- 13,950,000 | 19,874,590 | 202,893,571 | 238,902,733 
Dec. 31 1928 (21 cos.)..... 16,700,000 | 21,447,250 | 245,452, 298,258,498 
yDec. 31 1929 (21 cos.)....| 25,000,000 | 18,792,155 | 342,152,127 | 372,036,085 
Dee. 31 (24 cos.)..... 26,700,000 | 21,030,288 | 355,378,24 403,008,534 
Dec. 31 1931 (21 cos.)....-. 23,700,000 | 16,423,553 | 265,916,325 | 305,979,877 
zDec. 31 1932 (16 cos.)....| 22,700,000 | 14,478,686 | 242,406,026 | 283,784,674 
Dec. 30 1933 (15 cos.) ..... 22,095,000 | 9,181,635 | 227,972,128 | 263,056,916 
Dec. 31 1934 (16 cos.)...-.. 24,440,000 | 7,829,258 | 276,037,234 | 310,681,992 
Dec. 31 1935 (16 cos.)....-. 23,423,559 | 9,286,657 | 308,751,229 | 344,924,593 
* Reduction in totals due to the elimination of the St. Louls U Trust Co 


Shaw Bank & Trust Co. and the West St. Louis Trust Co. 
for us to eliminate them from our totals for the year. 


: 
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Should Brokers Be Forbidden to Trade? 


(Concluded from page 1354) 


Does not the public nature of this market in itself 
provide some safeguard against the abuse of fidu- 
ciary duty? Here there can be no secret deals, such 
as might arise in the case of a purchase or sale of 
real estate, or of the negotiation of a private con- 
tract. Here are a thousand buyers ready to take a 
customer’s stock, bidding against one another, or a 
thousand sellers ready to supply the stock which the 
customer wishes to acquire. Here is the instantane- 
ous report of the result of the deal and of other deals 
in the same security, with the customer ever ready 
to complain to the Business Conduct Committee if 
he should be asked to accept an eighth of a point too 
little or to pay an eighth of a point too much. 

Trading by Exchange members imparts a degree 
of liquidity to securities not otherwise obtainable. 
Any day in the business week, any hour of the 
business day, any security holder anywhere in the 
nation can dispose of or acquire any listed security. 
He may be in Miami, Fla., San Francisco, Calif., or 





Indications of 


THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Feb. 28 1936. 

Business activity slowed up slightly the past week, due 
mainly to the drop in car loadings and electric output. On 
the other hand, steel operations showed a gain of 1.2 points, 
advancing to 52.9% of capacity. Great predictions are made 
for the steel industry as soon as weather becomes more 
favorable. The steady demand throughout the severe win- 
ter weather, and its highly diversified character, have been 
very encouraging signs in the steel trade. Heavy railroad 
purchases continue, and indications point to a continuance 
of this demand for some time to come. As spring approaches 
demands from other sources are expected to broaden very 
materially, especially from the construction and automo- 
bile industries. The stock market continued its upward 
trend, with daily transactions on a large scale. To-day, 
however, the market slumped on a late selling wave due to 
the announcement by the Interstate Commerce Commission 
of a cut of 44% in railroad passenger fares and the prospect 
of increased government taxes. Commodity markets, with 
few exceptions, were also on the up-grade, this applying 
especially to sugar, which is now selling at new high levels. 
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Portland, Me. He can walk into a broker’s office 
with 100 shares of U. S. Steel, and inside of 10 
minutes can get a report of its sale. Not only that, 
but he can have the assurance that the price repre- 
sents a fair balance between supply and demand at 
the time the sale is made. If Steel is quoted at 50 
bid, 5014 asked, that means if he wishes to sell he 
can sell instantly at 50, and if he wishes to buy he 
can do so instantly at 5014. 

What other market affords such facilities? Con- 
sider again the parcel of real estate. If you buy 
it for $10,000, what can you get for it the next day? 
If you have a piece of machinery, an automobile, a 
diamond, a set of furniture, a suit of clothing, an 
interest in a partnership or a close corporation, a 
work of art, or a book, the price which you will 
have to pay if you want to buy will be one thing, and 
the price you will realize if you want to sell will be 
another. Not so, however, with securities traded 
in on our organized securities markets. 

Liquidity of securities is to our economic system 
what lubrication is to a machine. How is liquidity 
to be maintained if brokers are not permitted to 
trade? If only the public may buy and sell there 
will be many times when the demand will so exceed 
the supply, or the supply so exceed the demand, that 
price fluctuations now prevailing will appear incon- 
sequential by comparison. There will be periods of 
stagnation where there may be neither supply nor 
demand. In our markets as now constituted the 
Exchange member, and particularly the specialist, 
is ever ready to step into the breach when there 
is no other buyer or seller, and take stock which 
is offered or supply stock which is wanted. In per- 
forming this service he hopes to make a profit. 
Sometimes he does and sometimes he doesn’t. If in 
the long run he does it is compensation for the eco- 
nomic service he renders. 

In presenting my views I wish to make it plain 
that I have no axe to grind, no interest to serve. 
I am a lawyer, and for many years have made stock 
exchange law the subject of special study. I have 
represented Stock Exchange firms, but I have also 
represented customers who have had claims against 
Stock Exchange firms, and I have endeavored to 
protect the rights of each with all the earnestness 
at my command. I try to maintain a detached point 
of view, which, I believe, makes for sound thinking. 
I also believe that sound thinking rather than emo- 
tional appeal should be the controlling factor in the 
solution of this as well as of other social problems. 


Real estate is looking much more promising, and the com- 
ing month of March is expected to show marked activity 
in this department, weather, of course, permitting. A keen 
demand for the new fall lines of wool goods for men’s wear 
is reported in the clothing trade, despite the fact that prices 
show advances ranging up to 25c. a yard for suitings and 
50c. a yard for overcoatings. Fear that wool prices may 
score further advances in the near future partly explains 
the early purchasing by clothing companies. With some 
abatement in the recent frigid weather over the country, 
retail business reached the best volume in three weeks, and 
wholesale markets were more active. The Federal Reserve 
Bank stated that department store business in the metro- 
politan area increased 5.8% in the first half of this month 
over last year following a 9% increase in January. Lead 
and zinc were more active and higher. As a result of the 
thaw following the prolonged spell of sub-zero weather, many 
parts of the country are menaced by floods as the vast 
fields of river ice begin to break up and move. Many 
streams and rivers in the Middle West are at the overflow 
stage. A three-mile ice jam backs up water at Pemberville, 
Woodville and other afflicted towns in the State of Ohio. 
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Emergency crews battled floods and snow in the Pacific 
States, with the death toll in this area mounting to 10. 
Drifts and avalanches blocked Sierra and Cascade Moun- 
tain highways. Rampaging streams flooded thousands of 
acres in California’s valleys. Homes and cultivated areas 
near Nampa, Idaho, were abandoned as Indian Creek went 
out of its banks for the first time in 10 years. Vast dust 
storms clouded five States. Pueblo, Col., had the worst 
Since the Black Blizzard 13 years ago. These vast dust 
clouds extended over parts of Colorado, Texas, Nebraska, 
Oklahoma and Kansas. A _ snowslide killed three and 
trapped 40 miners in the famous old Camp Bird gold mine 
in Colorado. Warmer weather in New York, together with 
rain, on the 27th inst., helped to rid the city’s streets of 
much of its ice and snow from recent storms. To-day it 
was fair and cold here, with temperatures ranging from 
30 to 40 degrees. The forecast was for fair, slightly colder; 
Saturday fair, somewhat warmer. Overnight at Boston it 
was 30 to 40 degrees; Baltimore, 34 to 48; Pittsburgh, 24 
to 46; Portland, Me., 30 to 38; Chicago, 18 to 28; Cincin- 
nati, 26 to 36; Cleveland, 22 to 40; Detroit, 14 to 32; 
Charleston, 52 to 64; Milwaukee, 14 to 26; Dallas, 50 to 68; 
Savannah, 50 to 64; Kansas City, 34 to 46; Springfield, Mo., 
38 to 44; Oklahoma City, 44 to 62; Salt Lake City, 36 to 54: 
Seattle, 44 to 48; Montreal, 18 to 40, and Winnipeg, 4 
below to 4 above. 
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Decrease Noted in ‘“‘Annalist’”? Weekly Index of Whole- 
sale Commodity Prices During Week of Feb. 25— 
Average for February also Lower—Foreign Prices 
Rose in January 


Moderating weather sent prices for hogs, cattle, butter 
and eggs sharply lower and the ‘‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices dropped 2.3 to 124.9 on 
Feb. 25 from 127.2 on Feb. 18. The ‘‘Annalist’’ stated: 

Meat prices went lower in sympathy, while the grains except wheat, 


cocoa and coffee, cotton and cotton goods, silk and tin, also declined. 
Potatoes, the fruits generally, and zinc and rubber advanced. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913—100) 
Feb 25 1936 | Feb. 18 1936) Fed 26 1935 
DE PHO. a cacdacesbaoonecéon 119.2 124.7 122.7 
TRE SOREN, on wccwacmambontiabée 124.8 127.5 128 .6 
Ty PEs osnthoccacevecesscnce *110.1 x110.1 106.4 
h amishinthimoawk~qnesbmadgbos 171.5 171.5 157.5 
iat. - «tadinmoeeeiani@eemed 110.8 110.8 109.5 
Building materials...............-.. 111.8 111.8 111.9 
Di untdécseds eussauencetiaon 97.9 97.9 98.7 
ED. .enemmonm oogbocecuien 85.4 85.3 79.8 
Ge Gc cbeosecbapecnsande 124.9 127.2 124.9 
y All commodities on old dollar basis - . 73.1 74.5 73.8 
* Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 


land and Holland: Belgium included prior to March 1935. 


As to prices during the month of February the ‘‘Annalist’’ 
reported: 

Reflecting the decline in the weekly index under way since the beginning 
of the year, the monthly average for February,also showed a loss, dropping 
to 126.5 from 128.3 in January. 


THE ANNALIST MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES 




















(1913100) 
Feb. 1936 Jan. 1936 Feb. 1935 
GR SERRE. i dks Sect budoodecd 122.8 123.9 121.8 
SS « cnpnincaneeonennnn 126.2 x129.1 128.0 
Se BORED... déadocuasodscucs 110.5 112.8 106.5 
a i i en ee 171.5 173.7 158.2 
Kotindhodnebias alse dhsdwieiintok: 110.8 111.4 109.6 
ED SIL, «a on teense tetas 111.8 111.7 111.9 
RRS PRE TS Pee Tea y 97.9 98.2 98.7 
IRENE RE EN TRS 85.7 85.9 80.0 
All enmamoGitses.. «ccc ccc cceoccsece 126.5 x128.3 124.3 
y All commodities on old dollar basis - . 74.0 x75.8 74.0 
x Revised. y Based on exchange quotations for France, Switzerland and Holland; 


Belgium included prior to March 1935. 


The “Annalist’’ said that foreign wholesale prices generally 
rose in January, and the ‘“‘Annalist’’ International Composite 
advanced for the sixth consecutive month to 74.8 (in terms 
of re 1913—=100.0) from 74.6 in December, 70.6 in July 
and a depression low of 70.5in March. It added: 

While all the countries included in the index participated in the advance 
except the United States and the Netberlands (the latter index not being 
yet available), much the greatest increases took place in France, continuing 
the unbroken rise that has been underway in that country for the past 
six months. The last weekly indices indicate a continuation of the advance 
in France, a slight decline in Canada and little change in the United 
Kingdom. 

FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 
"In currency of country; index on gold basis also shown for countries, when different! 























(1913 =100.0) 
Per Cent 
* Jan, x Dec. Noo. Jan, Change 

1936 1935 1935 1935 from 

Dec. 1935 
United States of America... -.- 128.3 129.4 128.3 122.6 —0.8 
Gold basis........--.------ 75.8 76.7 76.2 73.1 —1,2 
Canada.........--<-------- 113.9 113.6 113.6 111.5 +0.3 
Gold basis---.....--------- 67.2 66.8 66.9 66.5 +0.6 
United Kingdom. -----..----- 109.2 108.7 108.4 105.0 +0.4 
Gold basis....------------ 65.7 65.4 65.3 62.8 +0.4 
France. .....-.------------- 364 354 348 350 +2.8 
GerMaDy ........--cecccecee 103.6 103.4 103.1 101.1 4+0.2 
Japan... -...-------------- 144.9 145.0 146.4 137.1 ==) 1 
Gold basis---.-...----.---- 49.8 49.7 50.1 46.6 +0.2 
y Composite in gold_.-...---- 74.8 74.6 74.3 72.2 +0.3 





* Preliminary. x Revised. y Includes also Belgium and Netherlands; Germany 
excluded beginning July 1934; Italy beginning November 1935. 
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Revenue Freight Car Loadings Fall 44,635 Cars in Week 


Loading of revenue freight for the week ended Feb. 22 
1936 totaled 586,712 cars. Thisis a decline of 44,635 or 7.1% 
from the preceding week, a rise of 33,547 cars, or 6.1% over 
the total for the like week of 1935, and an increase of 11,804 
cars, or 2,1% over the total loadings for the corresponding 
week of 1934. For the week ended Feb. 15, loadings were 
8.0% higher than those for the like week of 1935 and 5.2% 
higher than those for the corresponding week of 1934. Load- 
ings for the week ended Feb. 8 showed a gain of 5.2% when 
compared with 1935 and a rise of 8.4% when the comparison 
is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Feb. 22 1936 loaded a total of 275,859 cars of revenue 
freight on their own lines, compared with 301,524 cars in 
the preceding week and 265,912 cars in the seven days ended 
Feb. 23 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 









































Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

Feb. 22\Feb. 15|Feb. 23\ Feb. 22,Febd. 15,Feb. 23 

1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry-| 15,786] 16,968] 16,201! 5,076} 4,975) 4,435 
Baltimore & Ohio Ry..........- 26,586] 28,733] 25,264! 14,298] 15,164] 13,813 
Chesapeake & Ohio Ry_.....-..- 24,020} 25,587] 22,124) 8,402] 8,761} 6,927 
Chicago Burlington & Quincy RR; 13,229] 15,146] 12,048! 7,024) 7,549] 6,145 
Chicago Milw. St. Paul & Pac. Ry} 13,758) 15,142} 15,048! 6,434] 7,305} 6,333 
Chicago & North Western Ry...| 12,518) 12,199] 12,155) 10,735] 9,789} 8,786 
GE RS Een amncecewsonel 2,330; 3,208) 2,449) 1,284) 1,588) 1,017 
International Great Northern RR/| 1,757) 2,051} 1,801} 1,485} 1,875) 1,976 
Missouri-Kansas-Texas RR....-. 3,777| 4,445) 3,588) 2,181] 2,637) 2,525 
Missouri Pacific RR............ 12,865) 15,972] 12,410) 7,717} 8,800 ,904 
New York Central Lines...... . 34,851| 37,976) 34,781) 42,230) 41,887) 35,669 
New York Chicago & St. Louis Ry| 3,860; 4,127] 3,872) 10,285] 9,993) 8,947 
Norfolk & Western Ry.......-.-.. 20,700} 22,878] 17,876) 3,607) 3,801) 3,603 
Ponmayivania BR. ..ccccc<sccse 54,455] 59,104) 52,151) 4,394) 42,267) 33,084 
Pere Marquette Ry...........- 4,656; 5,382} 5,369) 6,124 ,0 5,042 
Pittsburgh & Lake Erie RR...-.. 5,554; 6,063) 4,816) 5,108) 5,644) 4,729 
Southern Pacific Lines.........-. 19,703} 21,010} 19,280! x6,918] x7,045| x5,676 
WE Bild aausieadmndooasiiok 5,454 al 4,679| 9,165) 8,698) 8,340 
, ROO ES re ea 275,859'301,524 265 ,912'188,467'193,8081163,951 











x Excludes cars interchanged between S. P. Co.-Pac.fic Lines and Texas and 
New Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
- Feb. 22 1936 | Feb. 15 1936 | Fed. 23 1935 
Chicago Rock Island & Pacific Ry- 19,207 19,865 19,683 
Illinois Central System .........-. 29,934 30,125 26,057 
St. Louis-San Francisco Ry-.---- 11,288 12,128 10,275 
Cn PO ae ee Cee. 60,429 | 62,118 | £56,015 








The Association of American Railroads, in reviewing the 
week ended Feb. 15, reported as follows: 


Loading of revenue freight for the week ended Feb. 15 totaled 631,347 
cars. This was an increase of 49,678 cars or 8.5% above the corresponding 
week in 1935 and an increase of 31,079 cars or 5.2% above the corresponding 
week in 1934. 

Loading of revenue freight for the week of Feb. 15 was an increase of 
9,250 cars or 1.5% above the preceding week. 

Miscellaneous freight loading totaled 213,069 cars, an increase of 6,796 
cars above the preceding week, 710 cars above the corresponding week in 
1935, and 8,066 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 144.290 
cars, a decrease of 3,070 cars below the preceding week, 11,460 cars below 
the corresponding week in 1935 and 16,470 cars below the same week in 1934. 

Coal loading amounted to 192,491 cars, an increase of 4.202 cars above 
the preceding week. 52.140 cars above the corresponding week in 1935, 
and 43.062 cars above the same week in 1934. 

Grain and grain products loading totaled 28,109 cars, a decrease of 435 
cars below the preceding week, but an increase of 2,917 cars above the 
corresponding week in 1935. It was, however, a decrease of 2,163 cars 
below the same week in 1934. In the Western districts alone grain and 
grain products loading for the week ended Feb. 15 totaled 16,472 cars, 
an increase of 827 cars above the same week in 1935. 

Livestock loading amounted to 9,975 cars, a decrease of 456 cars below 
the preceding week, 1,596 cars below the same week in 1935, and 6.495 
cars below the same week in 1934. In the Western districts alone loading 
of livestock for the week ended Feb. 15 totaled 7,045 cars, a decrease of 
1,669 cars below the same week in 1935. 

Forest products loading totaled 26.469 cars, an increase of 1,553 cars 
above the preceding week, 1.735 cars above the same week in 1935, and 
3,432 cars above the sam2 week in 1934. 

Ore loading amounted to 5,615 cars, an increase of 238 cars above the 
preceding week, 1,704 cars above the corresponding week in 1935, and 
1.438 cars above the corresponding week in 1934. 

Coke loading amounted to 11,329 cars, an increase of 422 cars above 
the preceding week, 3,528 cars above the same week in 1935 and 209 cars 
above the same week in 1934. 

All districts, except the Northwestern, reported increases in the number 
of cars loaded with revenue freight, compared with the corresponding week 
in 1935. All districts, except the Northwestern, reported increases compared 
with the corresponding week in 1934. 

Loading of revenue freight in 1936, compared with the two previous years 
follows: 




















1936 1935 1934 
Four weeks in January.....- 2,353,111 2,169,146 2,183,081 
. 6 6g yet ARR Rene 621,839 596,961 565,401 
Ween @6 Pe Baacteccssdecs 622,097 591,327 573,898 
WeGk OF FOR. Lb .cceccactene 631,347 581,669 600,268 
gS RE RR MAR EP Pe! 4,228,394 3,939,103 3,922,648 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 15 1936. During this period a total of 100 roads 
showed increases when compared with the same week last 
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year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore & 
Ohio RR., the Pennsylvania System, the Chesapeake & 


Ohio RR., the Norfolk & Western RR., the Southern 
System, the Atchison Topeka & Santa Fe System, the 
Illinois Central System and the Southern Pacific RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 15 


























































































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Receteed 
Ratlreads Freight Loaded Srom Connections Ratlroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Cencluded)— 
Ann Arbor. ..... all 428 534 479 1,253 1,166 PAS ESA ‘ ee 700 606 883 1,476 1,312 
A oe 2,313 2,882 2,105 257 344 Georgia & Florida............ 315 235 394 451 396 
Boston & Maine............-. 7,353 7,678 : 10,346 11,346 Gulf Mobile & Northern....... 1,411 1,191 1,191 980 756 
Indianapolis & Louisv. 1,351 ,304 1,265 2,032 1,765 Illinois Central System .| 20,213 18,521 18,139 10,595 8,850 
Central Indiana........ 23 88 Louisville & Nashville_....... 21,294 18,307 19,827 4,293 3,738 
Central Vermont...........-.-. 899 927 926 1,851 1,576 Macon Dublin & Savannah.... 161 102 94 421 382 
Delaware & Hudson.......... 6 4,305 5,995 6,693 7,339 Mississippi Central. 149 117 130 212 249 
Delaware Lackawanna & West.| 10,923 8,633 10,036 6,446 6,078 Mobile & Ohiv........... 1,843 1,621 1,671 1,389 1,305 
Detroit &4 Meckinac.......... 1 216 189 80 91 Nashv.lle Chattanooga & St. L. 2,514 2,612 3,029 2,016 2,166 
Detroit lt Hh 2,602 ay oon ites > one Tennessee Central. . J 364 363 386 683 657 
Detroit & Toledo Shore fe . ° 
oF OTe CES ree 12,303 10,935 13,486 14,648 4, Total. ... - " 55,334 49,884 52,203 28,146 25,077 
Grand Trunk W * 3,675 4,089 4,015 7,969 7,379 ~ 
& Hudson River....... 1 133 132 1,730 1, Grand total Southern District} 93,057 87,358 92,617 59,733 54,049 
Lebigh & New England....... 2,037 1,300 2,175 1,135 1,169 = 
Lehigh Valley... a * 8,489 .005 9,021 6,969 6,775 Northwestern District— 
Cen CR Ore 3,369 3,618 2,950 2,992 3,4 Belt Ry. of Chicago... 682 840 706 1,697 1,726 
vor m - 7,018 4,092 .940 169 171 Chicago & North Western....| 12,199 13,194 14,240 9,789 9,058 
DEE cr ademewenonadae 7s wakes 2,274 2, 1,795 29 45 Chicago Great Western....... 991 1,882 2, 1,589 2,490 
b New York Central Lines. .... 37,976 36,485 38,381 41,887 37,070 Chicago Milw. 8t. P & Pacific.| 15,142 16,687 17.059 7,305 6,605 
Y.N H. & Hartford.......} 10,111 9,916 10,695 11,038 ‘ Chicago St. P. Minn. & Omaha 4,035 3,363 3,645 2,159 2,699 
New York Ontario & Western... 1,956 2,339 .049 1,967 1,622 Duluth Missabe & Northern... 601 580 593 135 103 
N Y Chicago & Sece 4,127 3,913 3,845 9,993 8,952 Duluth South Shore & Atlantic. 681 604 549 247 305 
Pittsburgh & Lake Erie....... 5,938 5,131 4,120 5,769 4,849 Elgin Joliet & Eastern.....__. 6 059 5,287 4,120 6,039 6,172 
Pere Marquette... . 5,382 5,365 5,133 6, . Ft. Dodge Des Moines & South_ 57 241 255 53 144 
Pittsburgh & Shawmut........ 605 501 5 18 Great Northern. ... 8,272 9,519 8,216 2,041 2,772 
Pittsburgh Shawmut & North... 373 364 365 297 327 Green Bay & Westerr.......... 553 667 533 538 482 
Pittsburgh & West V dh oasll 1,337 1,004 1,347 1,111 1,063 Lake Superior & Ishpeming... . 225 288 257 91 101 
Rutiland....... bboosadeosoos 527 1,091 Minneapolis & St. Louis. ...... 881 1,412 1,641 1,340 1,524 
BROS ND es 5,533 4,701 4,854 8,698 . Minn. 8t. Paul & 8. 8. M.... 4,954 4,446 4,085 1,874 2,258 
Wheeling & Lake Erie........ 3,468 ,284 3,391 2,905 3,142 Northern Pacific... 8,220 7,526 7,981 2,273 2,397 
a Spokane Internations!.___._. 79 90 78 273 177 
Total..... ae ..| 149,136 | 138,136 | 144,700 | 161,160 | 155,170 || Spokane Portland & Seattle....| 1,287 1,068 970 1,044 819 
Total._.. os A 64,918 67,694 67,161 38 487 39,832 
Akron Canton & Youngstown... 419 911 
Lewhdidie coast antes 27,282 27,496 15,164 14,738 Central Western District—!| 
& Erie........ 2,236 1,318 1,611 1,195 1,913 || Atch. Top. & Santa Fe System) 16,968 | 16,363 | 17,612 4,975 4,480 
uffalo Creek & Gauley....... 290 S 9 Alton... ee ie ~ 2,936 2,346 2,380 2,508 1,903 
Cambria & “ ee 1,448 1,246 1,180 16 Bingham & Garfield... —' 330 213 188 74 33 
Central RR of New Jersey.... . 5,388 6,149 10,380 10,711 Chicago Burlington & Quincy..| 15,146 12,769 14,335 7,549 6,521 
wall......... lniidseentimeis a 77 1 4 67 Chicago & [llinois Midland....| 2,563 1,649 1,699 646 1,054 
Cumberland & Pefinsylvania... 407 392 383 21 20 Chicago Rock Island & Pacific. 8,818 9,551 10,547 7,827 6,632 
Ligonier Valley.............. 256 199 210 17 & Eastern Illinois... . | 3,381 2,973 3,034 2,085 1,983 
BA nd dnwhanmedinndnet 706 749 679 3,191 2,847 Colorado & Southern. 1,206 869 964 9 845 
Penn Reading Sesshore Lines... 994 1,008 1,064 1,548 1,232 Denver & Rio Grande Western. 3,670 2,142 2,153 2,223 1,783 
Pennsylvania System.........) 59,104 55,105 56,239 42,267 35,068 Denver & Salt Lake......... 1,187 381 199 22 4 
Reading Ce...... aebdiieasactl sa 12,612 14,928 15,683 15,841 Fort Worth & Denver City... 926 989 974 803 
Union (Pittsburgh). .......... | 7,559 8,217 5,750 2,718 1,559 Tilinois ee 2,217 1,884 1,868 1,278 1,066 
West Virginia Northern...._.. | 123 93 98 Os “hitdes Nevada Northern... am 1,767 729 a 
Western Maryland........--- | 3,417] 3,232] 3,200] 6,251 | 6,259 || North Western Pacific_...-.- 708 564 545 289 202 
Peoria & Pekin Union........ 56 71 114 58 29 
Total.... rm * 124,877 | 117,616 | 119,700 99 442 91,038 Southern Pacific (Pacific)... .. 15,025 14,107 13,454 4,227 3,643 
————E== St Joseph & Grand Island....jIncluded jinU.P. 8 ‘ 
Western...... 46 1 413 1,028 875 
Pocahontas District— Union Pacific System 13,331 10,735 11,565 6,738 5,902 
Chesapeake & Ohio..... es. 25,587 22,404 21,453 8,761 GBTE 1] WOERsnudcsdcecs p: 9 4 248 
Norfolk & Western........... | 22,878 18,673 18,538 3,801 3,845 Western Pacific. . - 1,101 1,066 944 1,378 1,217 
Norfolk & Portsmouth Belt 1,081 1,258 900 1,067 1,188 
Virginian.... i SR SB’ 4,082 3,755 3,625 678 746 Total..... 92,820 80,093 83,251 44,924 39,045 
Total... - 1 53,628 46,090 44.516 14,307 12,653 
Southwestern District— 
Alton & Southern............ 144 156 122 4,658 3,837 
Southern District— urlington- Island....... 127 133 140 236 
Group A— Fort Smith & Western........ 162 170 236 134 
Atlantic Coast Line.......... 8,430 9,054 9,195 5,185 4,724 Gulf Coast Lines... Siiad 3,208 2,223 2,923 1,588 1,120 
Clinchfield..... i SPORE US 1,232 1,111 1,263 1,885 1,527 International-Great Northern... 2,051 1,682 2,891 1,875 1,959 
Charleston & Western Carolina. 325 301 347 956 1,009 Kansas Oklahoma & Gulf..... 36 116 162 4 
Durham & Southern.........- 116 139 132 274 307 Kansas City Southern . 2,058 1,409 1,495 1,671 ,380 
Gainesville Midland.......... 35 42 50 80 95 Arkansas. 1,321 1,135 ,348 1 721 
Norfolk Southern......... ade 892 1,030 1,179 1,106 1,212 Arkansas & Texas... 1 131 201 352 
Piedmont & Northern......... 410 413 448 914 832 Litchfield & EE 441 463 416 839 705 
Fred. & Potomac... 321 316 286 3,600 3,223 Midland Valley 742 546 527 175 178 
Seaboard Air Line. 7,035 6,861 7,351 3,885 3,516 Missouri & Arkansas......... 78 103 77 206 182 
Southern System............. 18,769 18,073 20,028 12,933 11,827 Kansas-Texas Lines. . 4,455 3,732 4,292 2,637 2,433 
Winston-Salem Southbound... 158 134 135 769 700 tied 15,972 12,823 13,256 i 6,472 
. Natchez & Southern......... - 24 
Total...... od 37,723 37,474 40,414 31,587 28,972 Quansah Acme & Pacific...... MM 88 66 106 82 103 
St. Louts-San Francisco... ... od 7,236 6,811 7,298 3,668 3,191 
St. Louls Southwestern....... 2,080 1,819 1,893 2,523 1,999 
Group B— Texas & New Orileans........ al 5,985 5,297 5,311 2,818 1,991 
Alabama Tennessee & Northern 291 148 182 114 132 Texas & Pacific.............. 3,986 2,666 3,823 3,666 3,106 
Atlanta Birmingham & Coast... 574 622 706 733 774 Terminal RR. Ass’n of St. Louis 2,099 1,948 1,608 20,786 14,269 
Atl. & W. P.—W. RR. of Ala... 672 615 629 1,181 925 Wichita Falls & Southern. .... 228 202 207 53 59 
Central of Georgia........... 3,649 3,533 3,580 2,459 2,592 Weatherford M. W. & N. W... 36 25 22 29 32 
Columbus & Greenville....... | 252 . 188 207 304 262 | - 
Florida East Coast..........-. 931 1,103 1,155 839 581 SE RR NR aE Nin Set 52,911 44, 682 | 48 323 58,919 45,403 

















Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR., and the 


Michigan Central RR 














14.6% of Freight Cars on Line in Need of Repairs 
on Feb. 1 


Class I railroads on Feb. 1 had 256,511 freight cars in 
need of repairs, or 14.6% of the number on line, the Asso- 
ciation of American Railroads announced on Feb. 27. This 
was a decrease of 10,365 cars compared with the number 
in need of such repairs on Jan. 1, at which time there were 
266,876, or 14.9%. The Association further announced: 

Freight cars in need of heavy repairs on Feb. 1 totaled 204,584, or 
11.6%, a decrease of 14,633 cars compared with the number in need 
of such repairs on Jan. 1, while freight cars in need of light repairs 
totaled 51,927, or 3.0%, an increase of 4,268 compared with Jan. 1. 

Lécomotives in need of classified repairs on Feb. 1 totaled 9,825, or 
21.8% of the number on line. This was a decrease of 89 compared with 
the number in need of such repairs on Jan. 1, at which time there were 
9,914, or 21.8%. 

Class I railroads on Feb. 1 had 2,418 serviceable locomotives in storage 
compared with 3,054 on Jan. 1. 

a 


Moody’s Daily Commodity Index Rises Slightly 


Staple commodity price movements have been relatively 
narrow this week, with the exception of the metals, which 
have been strong, and silk prices, which have been weaker. 
Moody’s Daily Index of Staple Commodity prices closed 
on Friday at 169.9 compared with 169.3 a week ago. 


Among the 15 items composing the index, there were six 
advances and six declines. The advances included wheat, 
top hogs, steel, sugar, lead and cocoa. The declines in- 
cluded cotton, silk, coffee, wool, corn and rubber. Hides, 
silver and copper remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





Fri., Wis: OA. aces da, Sh uaS 169.3|2 weeks ago, Feb. 14... .-.-.-- 171.8 
Sat., c, aera Holiday | Month ago, Jan. 31... .-.-.--- 169.1 
WE RR i ear 169.0 saan one I Mi hata nn ok den ncih te 158.3 
ye RR ae 168.5|1935 High— Oct. 7-9... ...-- 175.3 
Weiss St i a boo iaseok 168.6 w-- i Emctive veude 148.4 
_ eR te 169.5|1936 High— Feb. 14... ---- 171.8 
Fri. ER SRR SPR eee 169.9 Low— Jan. 4. . ..--.--- 167.2 
ao RR — - 
Number of Freight Cars in Good Repair Smaller on 
Jan. 31 


Class I railroads on Jan. 31 had 231,406 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on Feb. 28. 
This was a decrease of 19,673 cars compared with the number 
of such cars on Jan. 14, at which time there were 251,079 
surplus freight cars. 

Surplus coal cars on Jan. 31 totaled 47,475, a decrease of 
6,106 cars below the previous period, while surplus box cars 
totaled 137,546, a decrease of 11,108 cars compared with 
Jan, 14. 
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Reports also showed 27,102 surplus stock cars, a decrease 
of 941 compared with Jan. 4, while surplus refrigerator cars 
totaled 9,308, a decrease of 313 for the same period. 


li, 
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United States Department of Labor Reports Increase 
of 0.2% in Wholesale Commodity Prices During 
Week of Feb. 22 

The Bureau of Labor Statistics’ index number of whole- 
sale commodity prices advanced 0.2% during the week 

ending Feb. 22, according to an announcement made Feb. 27 

by the U. S. Department of Labor. Sharp increases in 

wholesale prices of farm products were mainly responsible 
for the rise. The general index now stands at 80.8% of the 

1926 average, slightly below the 1935 high point. Com- 

pared with the low of 1935, however, the current index shows 

an increase of 3.7 7. The announcement of the Department 


of Labor continue 

In addition to farm products, the foods and fuel and lighting materials 
groups also advanced. Hides and leather products, textile products, metals 
and metal products, and building materials declined during the week. 
Chemicals and drugs, housefurnishing goods and miscellaneous commodities 
remained unchanged. 

Raw materials advanced 1.4% during the week and semi-manufactured 
articles increased 0.3%. Finished products, on the other hand, decreased 
0.2% and all commodities other than farm products (non-agricultural) were 
0.1% lower. The index for the industrial group “all commodities other 
than farm products and processed foods’’ remained unchanged at 79.0% 
of the 1926 average. 

Index numbers for Feb. 22, 15 and 8 and the high and low weeks of 
1935 and a comparison between the week ending Feb. 22 and the high and 
low points of 1935 are shown in the table below: 












































1936 1935 
Commodity Groups 
Feb.22,Feb.15,Feb. 8| Date and ;PerCent; Date and |P.C.In- 
1936 | 1936 | 1936 High Change| Low crease 
All commodities... ... 80.8 | 80.6 | 80.4 | 9-21 81.0; —0.2 | 1- 5 77.9] +3.7 
Farm products......- 81.6 | 79.9 | 79.4 | 4-20 81.8] —0.2 | 1- 5 75.6) +7.9 
RE Tt RS ae 84.3 | 84.0 | 82.9 | 9-28 86.6) —2.7 | 1 -5 78.5) +7.4 
Hides and leather....| 96.5 | 97.0 | 97.1 |12-28 96.4) +0.1 | 4- 6 85.6) +12.7 
T ucts..... 70.5 | 70.6 | 70.7 {11-23 73.1; —3.6 | 4 6 68.7] +2.6 
lighting... . 77.2 | 76.9 | 77.2 |11-30 75.9) +1.7 | 3 9 73.8) +4.6 
Metals & metal prod’ts|; 85.9 | 86.0 | 86.0 |11-23 86.4] —0.6 | 3-23 84.9] +1.2 
Building -.--| 85.2 | 85.3 | 85.2 | 9-21 86.3) —1.3 | 4- 6 84.3) +1.1 
Chemicals and drugs._| 79.9 | 79.9 | 80.2 81.6) —2.1 | 7-27 78.4; +1.9 
Housefurnishing g 82.8 | 82.8 | 82.8 | l- 5 82.3) +0.6 | 6-15 81.7) +1.3 
Miscellaneous... ...-.. 68.0 | 68.0 | 67.9 | 1-12 71.0) —4.2 | 9 7 66.8) +1.8 
All commodities other 
than farm and foods; 79.0 | 79.0 | 79.1 |11-16 79.0 0.0 | & 6 77.2) +2.3 
All commodities other 
than farm products.| 80.6 | 80.7 | 80.7 |12- 7 81.3} —0.9 | 1- 5 78.4; +2.8 
Raw materials. ...... 80.0 | 78.9 | 78.6 x oneal x nalts 
Semi-manuf’d articles.| 74.7 | 74.5 | 74.7 x amous x aOR 
Finished products.._..' 82.3 | 82.5 | 82.4 x atin v oa cil 
z Not computed. 


The index for the farm products group rose2.1%. Eggs advanced 15.5%; 
oranges, 14.1%; lemons, 4%; oats, 3.8%; alfalfa hay, 3.7% and dried 
beans, 3.6%. Smaller increases were reported for corn, wheat, cows, 
steers, hogs, ewes, cotton, clover seed and territory wool. Lower prices 
on the other hand, were reported for rye, calves, lambs, live poultry, apples 
in the New York market, flaxseed, timothy seed and white potatoes. The 
present farm products index—81.6—is 0.2% below the 1935 high point. 
Compared with the low of 1935, it is higher by 7.9%. 

The foods group advanced 0.4% due to higher prices for dairy products, 
fruits and vegetables, oatmeal, rye flour, hominy grits, corn meal. mutton, 
bacon, cocoa beans, copra, glucose, and raw sugar. Average prices for 
wheat flour, most meats, lard, Santos coffee, edible tallow, corn and cotton- 
seed oils were lower. The index for the foods group—84.3—is 2.7% 
below the 1935 high and 7.4% above the low of last year. 

Rising prices of bituminous coal and petroleum products caused the fuel 
and lighting materials group to advance 0.4%. Wholesale prices of anthra- 
cite and coke were steady. 

The hides and leather products group declined 0.5% as a result of marked 
decreases in wholesale prices of hides and skins. 

Decreases of 0.1% were registered by the textile products, mctals and 
metal products and building materials groups. Falling prices for cotton 
goods, silk and rayon, burlap, manila hemp, and raw jute caused the drop 
in the textile group. Weakening prices of reinforcing bars, nails, automobile 
body sheets, wire and pig tin contributed to the decline in the metals and 
metal products group. Prices of antimony and scrap steel on the con- 
trary, advanced. In the building materials group, a decrease of 0.4% 
in the sub-group of other building materials more than offset fractional 
advances in lumber and paint and paint materials. The cement and 
structural steel subgroups were unchanged. 

A slight drop in wholesale prices of chemicals did not affect the index for 
the chemicals and drugs group as a whole. It remained at 79.9% of the 
1926 average. 

Housefurnishing goods remained unchanged at the previous week’s level. 
Average prices of both furniture and furnishings were stationary. 

Cattle feed prices rose 2.3% during the week. Wholesale prices of crude 
rubber and paper and pulp remained firm. 

The index of the Bureau of Labor Statistics includes 784 price series 
weight-d according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the high and low weeks of 
1934, 1933 and 1932: 






































1934 | 1933 1932 
Commodity Groups 
Date and | Date and | Date and | Date and | Date and | Date and 
High Low High Low High Low 
All commodities.| 9- 8 77.8 1- 6 71.0/11-18 71.7] 3- 4 59.6| 1- 2 68.312-31 62.2 
Farm products..| 9- 8 74.3 1- 6 57.4| 7-22 62.7| 2- 4 40.2| 1- 9 55.612-31 43.7 
ROE. oui ciao vn 9- 8 77.2| 1~ 6 62.7| 7-22 66.5) 3- 4 53.4| 1- 2 68.712-31 57.9 
Hides and leather) 2- 3 90.5| 8-18 84.2] 9- 2 92.9| 3-11 67.5| 1- 9 79.7) 7-16 68.5 
Textile products .| 2-24 76.7/11-17 69.3| 9-23 76.4| 3- 4 50.6| 1- 2 60.5' 7-23 51.3 
Fuel and lighting_|11-17 76.1) 3-24 72.4/11-11 74.7) 6-10 60.8) 7- 9 73.3 1- 9 67.7 
Metals, &c......| 5-12 88.8| 1- 6 83.3/11-18 83.5| 4- 8 76.7| 1- 2 82.3 7-23 79.0 
Bldg. materials..| 6- 9 87.8 12-22 84.7|12-30 85.4| 2-11 69.6| 1- 2 76.0 8-13 69.4 
Chemicals & drugs!12-29 78.3] 1- 6 73.3) 6-10 73.8] 4-15 71.2) 1- 2 76.411-12 72.2 
Housefurnishings.| 5-26 83.9| 1- 6 81.7/11-11 82.2) 5- 6 71.7| 1-16 78.710-15 72.5 
Miscellaneous - - -/12-15 71.2) 1- 6 65.9/12- 9 65.6| 4- 8 57.6 1- 2 66.612-31 63.1 
All commodities | 
other than farm| 
and foods...-. 4-28 79.2 1- 6 77.6/12- 9 77.6 4- 8 65.5 1- 2 72.112-31 68.8 
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Continued Increase During January in Retail Prices 
Reported by Fairchild Publications—Index Rose 

0.1 of 1% in Month 
The steady but slight upward trend in retail prices, evi- 
dent since Sept. 1 1935, continued during January, aecord- 
ing to the Fairchild Publications Retail Price Index. Prices 
on Feb. 1 gained 0.1 of 1% above Jan. 2 and are also 1.7% 
above Feb. 1 1935. The fractional advance in the index 
was entirely due to the slight gain in women’s ap arel 
uotations. The other major classifications remained un- 
changed. An announcement issued Feb. 14 by Fairchild 

Publications also had the following to say: 

Current prices are only 1.5% below the 1934 peak recorded on April 1. 
However, they have shown a gain of 3.6% above the 1935low. The great- 
est gain recorded since the 1935,low was for women'sapparel. Thisitem also 
showed the largest advance as compared with a year ago. Piece goods prices 
while showing the greatest recovery from the depression low, still show the 
largest decline below the January 1931 base. 

Despite the fractional gain during the past several months, prices of 
most quotations have only shown nominal changes. The tendency has 
been definitely against sharp markups. As yet there is no evidence of a 
reduction resulting from the elimination of the processing tax. The one 
item that has tended to move steadily upward is furs. This item shows 
the greatest gain as compared with the corresponding month a year ago. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
January 1931100. Copyright 1936, Fairchild News Service 























May 1 | Feb. 1 | Noo. 1 | Dec. 1 | Jan. 2| Fed. 1 
1933 1933 1935 1935 1936 1936 
Composite index......... 69.4 86.8 87.6 88.0 88.2 88.3 
Piece goods. ............ 65.1 85.8 84.8 84.9 84.7 84.7 
Men's apparel........... 70.7 87.4 87.2 87.2 87.3 87.3 
Women's apparel........ 71.8 87.9 89.1 89.4 89.4 89.5 
Infants’ wear............ 76.4 93.9 92.6 92.7 92.7 92.7 
Home furnishings........ 70.2 88.2 89.0 89.1 89.2 89.2 
Piece goods: 
Saar ae baconel Ge 66.8 64.5 64.5 64.3 64.2 
a 69.2 82.4 82.5 82.7 82.6 82.7 
Cotton wash goods..... 68.6 108.2 107.4 107.6 107.3 107.1 
cs: : 
palthinaiierndetiidamt 65.0 96.6 99.6 99.9 99.9 99.8 
Blankets & comfortables| 72.9 98.0 96.1 96.4 96.9 96.9 
Women’s apparel: 
jhnennncendinool 59.2 75.9 75.1 75.2 75.2 75.3 
Aprons & house dresses.| 75.5 102.4 103.9 103.9 103.9 104.1 
and brassieres..| 83.6 92.4 92.1 91.9 92.1 92.1 
atésbbsoesosobsnne 66.8 89.9 95.8 97.1 P 97.1 97.2 
VETTE ccocetcseboe 69.2 85.1 86.3 86.4 86.4 86.2 
SEED. ncrdnécoccocésvoe 76.5 81.7 81.7 81.7 81.8 81.8 
Men's apparel: 

BINED cctinddecocebect 64.9 87.2 86.9 86.9 86.9 86.9 
Underwear ............ 69.6 92.4 91.5 91.5 91.5 91.4 
Shirts and neckwear....} 74.3 86.6 86.2 86.2 86.2 86.2 
Hats and caps......... 69.7 81.6 81.6 81.6 81.5 81.5 
Clothing, incl. overalls..| 70.1 87.1 87.0 87.1 87.1 87.0 
GROGscceccccoseusous 76.3 90.0 90.1 90.3 90.5 90.8 

Infants’ wear: 
0 ee 74.0 96.6 94.7 04.7 94.7 94.7 
Underwear ............ 74.3 93.5 92.8 92.8 92.8 92.8 
SS eae 80.9 91.5 90.4 90.6 90.6 90.6 
Oc bbadecodabebou 69.4 93.2 93.7 04.1 94.3 04.4 
Floor coverings. ......... 79.9 101.1 102.6* | 102.5 102.3 102.2 
Musical instruments...... 50.6 60.0 58.6 58.6 58 .6 58.7 
6 cbhebasecbastom 60.1 76.5 74.9 74.9 75.2 75.2 
Elec. household appliances}; 72.5 77.8 78.7 78.7 78.8 79.0 
» © © oabaeemenetiabos 81.5 90.6 93.2 93.2 93.2 93.2 
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Wholesale Commodity Prices Dropped During Week 
of Feb. 22, According to National Fertilizer 
Association 


The general level of wholesale commodity prices was 
somewhat lower in the week ended Feb. 22, according to 
the index compiled by the National Fertilizer Association. 
This index fell to 77.8% of the 1926-28 average from 78.3 
in the preceding week. A month ago the index was 78.0, 
and a year ago 77.0. An announcement by the Association, 
Feb. 24, also said: 

The decline last week was due largely to lower prices for foods and 
farm products, and, more specifically, to a continued downturn in prices 
of livestock and meats. The grain price average was higher during the 
week but substantial downturns in livestock quotations were sufficient to 
lower the farm products index to 76.5 from 77.4 in the week preceding. 
Foodstuff price trends were mixed during the week, with 10 commodities 
included in the group declining and eight advancing. Due largely, how- 
ever, to the declines in meat prices, the index representing all foods 
experienced a moderate downturn. The textiles index fell off slightly, the 
result of lower prices for cotton, cotton yarns, burlap, hemp and silk; 
the only item in this group to rise was wool. The fractional decline which 
took place in the fertilizer materials index was the result of a $1 drop in 
the price of tankage more than offsetting a 50c. advance in the price of 
cottonseed meal. A continued rise in the price of steel scrap, the result 
of the extreme cold weather, was responsible for a slight rise in the 
metals index. 

Thirty-two price series included in the index declined during the week 
and 19<advanced; in the preceding week there were 21 declines and 31 
advances; in the second preceding week there were 25 declines and 21 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. 1926-1928—100 
































re _ 
Per Cent | Latest | Preced'g| Month Year 
Each Group Week Week A 

Bears to the Group Feb. 22 | Feb. 15 | Jan. 25 | Feb. 23 

Total Indez 1936 1936 1936 1935 

28.6 | Foods........ lh a eeineal 81.8 82.2 80.4 80.1 

22.3 Farm products............. 6.5 77.4 77.0 78.2 

16.4 ET Ee eae Fe 80.0 80.0r 79.7 75.3 

10.3 Miscellaneous commodities..| 71.6 72.1 72.2 69.6 

7.7 Textiles... oamntat 68.4 68.6 68.0 68.9 

6.7 Metals... . 83.0 82.9 83.3 81.7 

5.8 ullding materials.......... 76.9 76.7 77.1 78.9 

1.3 Chemicals and drugs... 94.9 94.9 94.9 94.0 

0.3 materials......... 64.5 64.6 64.3 65.7 

0.3 Mixed fertilisers........... 71.9 71.9 71.9 76.1 

0.3 machinery... .... snaenl ae 102.7 102.7 100.6 

100.0 All groups combined...... 77.8 78.3 78.0 77.8 











r Revised. 
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New York Federal Reserve Bank Notes Increase of 
2.56% in Chain Store Sales During January as 
Compared with Year Ago 

The Federal Reserve Bank of New York, in its “Monthly 
Review”’ of March 1, states that during January sales of the 
reporting chain store systems in the Second (New York) 
District “‘were 2.5% higher than in the corresponding period 
&® year ago, a somewhat smaller increase than was shown in 
the previous three months.’’ The Bank says: . 

Smaller increases than in the two or three preceding months were reported 
in the sales of the grocery, 10-cert, and variety chain store systems, and 
drug sales showed the first decline from a year previous since July. Total 
sales of the candy chains, however, registered the most favorable compari- 
son since last April, and sales of the shoe chain stores showed larger increases 
than in the preceding month. 

The increase in sales per store for all reporting chains was virtually the 
the same as for total sales, although there was considerable irregularity 
among the reporting groups. The principal increases were in shoe and 
variety chains, while the candy chains, which in January were operating 
considerable more stores than a year ago, had a sizable decline in sales per 























Percentage Change January 1936 
Compared with January 1935 
Type of Store 
Number of Total Sales per 
Stores Sales Store 
Gn oan acameniiedbemenmmen —1.5 +1.0 +2.5 
PEP inéssactndéddéddbaccnsebses +1.4 +1.9 +0.5 
RE ee ne vee ae eae — 0.9 —1.7 —O 8 
Pl ticawde decdesdeundcodcauiio’ — 0. +10.7 +11.1 
WEeececdccecoeusecoceeenses +0.6 +5.9 +5.3 
Ge baeed oocococoeucencousoc +18.1 +3.6 —12.2 
ee ee ee +0.2 +2.5 +2.4 
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Sales of Department Stores During January in New 
York Federal Reserve District Reported Higher 
than Last Year—Increase also Noted in Sales in 
Metropolitan Area of New York During First Half 
of February 


“In J ey sales of the reporting department stores in 
the Second (New York) District were 9% higher than in the 
corresponding period a bow ago,” states the New York Fed- 
eral Reserve Bank. ‘‘Although this was the largest year to 
year increase to be reported since September,” the Bank 
points out, “the comparison is with a rather poor month in 
1935, and sales showed more than the usual seasonal decline 
from December, owing to adverse weather conditions. Con- 
tinuing, the bank also has the following to say in its “Monthly 
Review’’ of March 1: 


Department stores in Northern New Jersey reported the largest increase 
in sales over a year previous since March 1934, and New York City stores 
showed the most substantial gain since October. In Southern New York 
State and the Hudson River Valley District, the comparisons with a year 
ago were also more favorable than in the preceding month. The increases 
reported in Buffalo, Rochester, Syracuse, Bridgeport and Westchester and 
Stamford sales, on the other hand, were the smallest in several months. 
The Northern New York State and Capital District stores reported declines 
in sales from a year ago. Sales of the leading apparel stores were 184% 
higher than a year ago, a larger increase than in December, but approxi- 
mately the same as that registered in November. 

The retail value of stocks of merchandise held by the department stores 
at the end of January continued smaller than a year ago on the whole, but 
apparel store stocks remained higher than in the previous year. The ratio 
of collections to accounts outstanding at the end of December averaged 
better in 1936 than in 1935 for both the department and apparel stores. 





























Percentage Change from Per Cent of 
a Year Ago Accounts 
Outstanding 
Locality Net Sales Stock | Dec. 31 Collected 
on Hand in January 
Feb. to End of 

Jan. Jan. Month 1935 1936 
DE .. . » Saiind « mimieinahelieah +9.7 +2.1 —3.0 53.3 55.6 
Bullalon 22220020 0020000- +37 | too | +48 | 490 | 49. 

.. in ahidtdnendiletondvbbhendvded +2. +3. ‘ ’ . 
> Aa | 28 | 39 | Bt | Be 

Northern New Jersey ..-------- +11. +2. . : 

BetGsers. . cvncsccccodssases +8.9 +5.5 —1.9 38.1 41.4 
Sera ae ee +2.0 +0.8 —3.0 34.6 34.9 
Northern New York State....| -——8.2 —2.4 sees neee ae 
Southern New York State....| +2.4 +0.4 aN * scities in 
Hudson River Valley District.| +2.0 —1.8 iaea wea eae 
Capital District. -......-.-.-- —4.4 +0.4 aene sect nad, 
Westchester and Stamford....|; +11.8 +4.4 esée bhewdi ree 
All department stores....-.- +9.0 +2.4 —1.7 48.2 49.8 
Apparel stores. .....------ +18.5 +7.7 +8.1 43.8 50.8 














January sales and stocks in the principal departments are compared with 
those of a year previous in the following table: . 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 
January 1936 Jan. 31 1936 
Compared with Compared with 
January 1935 alan. 31 1935 
Furniture... ..----------------------- +29.3 +1.0 
Toys and sporting goods.......-------- +27.5 — 3.8 
Men’s and boys’ wear....------------- +16.4 +17.7 
Books and stationery - . - --------------- +15.9 +5.4 
Luggage and other leather goods - - ..--.-- +15.7 —=} 9 
Tolet articles and drugs. ------.--.-- Lose +13.8 +14.2 
Women’s and misses’ ready-to-wear. - -.-. t . + 29.8 
Home furnishings - - .....-------------- ' ou}. 
Men’s furnishings - - . ....-------------- +9.2 +4.8 
Linens and handkerchiefs - .......----.-- +8.7 —7.0 
Silverware and jewelry -.....-.-.------- +7.2 —5.2 
Hosiery ..-.-------------------------- +6.4 —2.4 
Women’s ready-to-wear accessories - - - ..- +6.3 +5.0 
Cotton goods ...-....------------------ +3.4 +4,4 
Musical instruments and radio--.-.-...-.-. +34 +o 
Woolen g00ds.....---ccccccccccccceene —5.0 —8.6 
Gites ONG VOLVER. occ ccnvecesosossccees —Q.7 aes y 
Miscellaneous - .-.......-.-------------- +5.3 —1.8 
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As to sales in the metropolitan area of New York during 
the first half of February, the ‘‘Review”’ says: 


Sales of the reporting department stores in the Metropolitan New York 
area during the first half of February were 5.3% larger than a year ago, but 
there was less than the usual increase over January, apparently due to the 
continuance of severe weather. 

a i 
Wholesale Trade in New York Federal Reserve District 
During January 124% Above January 1935 


According to the March 1 ‘‘Monthly Review’’ of the 
Federal Reserve Bank of New York, ‘‘January sales of the 
reporting wholesale firms in the Second (New York) District 
averaged about 1244% higher than a year ago, a somewhat 
larger increase than in the two preceding months. This 
favorable comparison was due in considerable age to a gain 
in sales of the men’s clothing concerns which showed the 
largest advance over a year previous since March 1934,” 
the ‘‘Review”’ says, fram which the following is also taken: 


Drug firms reported a moderate increase in sales, the largest since July, 
and sales of stationery concerns showed larger gains than in the two pre- 
ceding months. Less favorable comparisons were made by the other 
reporting lines, however. Diamond sales continued substantially above a 
year ago, but the increase was less than in December, and sales of shoes 
registered the smallest gain since August. Hardware, grocery, paper and 
jewelry sales declined following increases in the preceding few months, and 
sales of silk goods, reported on a yardage basis by the National Federation 
of Textiles, showed the largest reduction since last June. 

Stocks of merchandise on hand of the drug and diamond concerns were 
higher than a year ago, but stocks held by the grocery, hardware and jewelry 
firms continued to show declines. Collections of accounts outstanding at 
the end of December were ahead of a year previous in a majority of reporting 
lines. 




















centage Change Per Cent of Accounts 
January 1936 Outstanding Dec. 31 
Compared with Collected in 
Commodity January 1935 January 
Net Stock End 
Sales of Month 1935 1936 
outecstetnwiibdambbha —3. —13.0 90.8 91.4 
Déen'’s Glothing . ...ccccccoccea ei... 1h. aneiendem 44.5 48.9 
Rayon and silk goods. ........ —22.6° [| ...... 66.5 63.6 
hepenenne tits amedintilaaaael +0.9 aihanhies 34.3 32.3 
A IGE E FD Pile +15.7 +4.2 26.3 29.8 
Ds ciao hed nd aes —6.9 —13.0 44.7 43.6 
biccddeddiosbsnatll +11.0 adtiéos 43.1 43.6 
Pe Paciehen s 6 coesctesbsosbssors ome Eh Stitiee 46.4 54.7 
Bains ch cnieibditine dbabin +31.7 +16.3 } 44.9 44.9 
GORE badd, code cabbbbbicta —4.2 .0 
Weighted average. _......-.. IT: *: ? Wadsar 57.0 58.0 











* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 
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Electric Output Remains Above Like Week a Year Ago 


The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 22 1936 totaled 1,941,633,000 kwh. Total output for 
the latest week indicated a gain of 12.3% over the corre- 
omeng week of 1935, when output totaled 1,728,293,000 
Electric output during the week ended Feb. 15 totaled 
1,950,278,000 kwh. This was a gain of 10.8% over the 
1,760,562,000 kwh. produced during the week ended Feb. 16. 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Feb. 22 1936 | Feb. 15 1936 | Feb. 8 1936 | Feb. 1 1936 
New England-........ 8.3 6.7 7.4 7.4 
Middle Atlantic...... 12.5 10.6 10.1 8.4 
Central Industrial... 10.8 9.7 10.1 10.5 
West Central......-.. 14.9 14.6 12.8 11.9 
Southern States...... 12.2 10.8 11.9 12.3 
Rocky Mountain..... 24.0 25.7 26.7 28.0 
P c Coast......... 15.8 13. 12.6 16.1 
Total United States. 12.3 10.8 10.7 11.4 

















DATA FOR RECENT WEEKS 







































































(In Thousands of Weekly Data for Previous Years 

Kilowatt-Hours) | P. in Millions of Kilowatt-Hours 
Week of— Ch'ge 

1936 1935 1934 ) 1933 | 1932 ) 1931 ) 1930 , 1929 
Jan. 4__../1,854,874/1,668,731|+11.2| 1,564] 1,426] 1,619] 1,714] 1,680] 1,542 
Jan. 11_~.-.|1,970,578|1,772,609|+11.2| 1,646] 1,495] 1,602] 1,717| 1,816] 1734 
Jan. 18__..|1,949,676|1,778,273| +9.6| 1,625] 1,484] 1,598] 1,713] 11834] 1737 
Jan. 25. ...|1,955,507/1,781,666| +9.8| 1,611] 1,470] 1,589] 1,687] 1.826] 1.717 
Feb. 1_~..|1,962,827|1,762,671|+11.4| 1,636] 1,455] 1,589] 1,679] 1.809] 1/728 
Feb. 8-__..|1,952,476|1,763,696|+10.7| 1,652] 1,483] 1,579] 1,684] 1,782] 1'726 
Feb. 15-. ..|1,950,278]1,760,562|+10.8| 1,641] 1,470] 1,545] 1.680] 1,770] 1°718 
Feb. 22_...|1,941,633]1,728,293|+12.3| 1,646] 1,426] 1,512] 1,633] 1/746] 1'699 
Feb. 29...- 1,734, 1,658] 1,423] 1,520] 1,664] 1,744] 1.707 
Mar. 7...- 1,724,131) ° 1,647] 1,391] 1,538] 1,676] 1,750] 1.703 
Mar. 14___. 1,728,323 1,650! 1,375' 1,538! 1,682! 1.736! 1.687 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month FG, 
of 1935 1934 |Ch’ge| 1933 1932 1931 1930 
Jan....| 7,762,513] 7,131,158} +8.9] 6,480,897] 7,011,736] 7,435,782| 8,021,749 
eae reat 6,608,356] +6.7| 5,835,263] 6,494,091 7,435,783] 7,066,788 
March .| 7,500,566] 7,198,232) +4.2) 6,182,281] 6,771,684| 7.370.687] 7,580,335 
April. ..| 7,382,224] 6,978,419] +5.8] 6,024,855] 6,294,302] 7,184'514| 7.416.191 
May...| 7,544,845] 7,249,732) +4.1| 6,532,686] 6,219,554] 7.180,210| 7.494'807 
June...| 7,404,174] 7,056,116] +4.9] 6,809,440] 6,130,077] 7,070,729] 7,239°697 
July ...| 7,796,665]. 7,116,261] +9.6| 7,058,600] 6,112,175] 7,288,576] 7.363. 
Aug ...| 8,078,451] 7,309,575] + 10.5] 7,218,678] 6,310,667] 7.166,086| 7.391 196 
Sept...| 7,795,422) 6,832,260/+ 14.0] 6,931,652] 6,317,733] 7,099.421| 7°337.106 
.---| 8,388,495] 7,384,922/+13.6] 7,094,412] 6,633,865] 7,331,380] 7'718.787 

Nov ...| 8,197,215) 7,160,756] + 14.5) 6,831,573] 6,507,804] 6,971,644] 7,270,112 
Dec....| 8,521,201] 7,538,337|+13.0] 7,009,164] 6,638,424] 7.288.025] 7'566.601 
Total. '93,420,266'85,564,124' +9.2'80,009,501'77,442, 112'86,063,969'89,467,099 











Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for January 
The Board of Governors of the Federal Reserve System 
issued as follows, on Feb. 25, its monthly indexes of indus- 
trial production, factory employment, «c.: 


BUSINESS INDEXES 
(Index Numbers of Board of Governors, 1923-25==100) a 
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of the years 1923-25. While import prices have advanced considerably 
since early 1933, they are still only about 50% as high as in January of the 
years 1923-25. Thus the volume of imports during January 1936 was 
approximately 11% larger than in January 1935, and about the same size 
as the averags volume in January of the period 1923-25. Import prices 
have not fluctuated outside a very narrow range sincs the middle of 1934. 
The drop in the value of exports in January and the continuation of 
imports at approximately the same value resulted in a net balance of 
merchandise exports amounting to $11,521,000. This better economic 









































































































































































































































Adjusted for Without relationship between the value of merchandise exports and imports, which 
Seasonal Variation | Seasonal Adjustment persisted throughout much of 1935, should contribute to the maintenance 
J Dec. ; Jan. | Jan. , Dec. | Jan wep te Bam -agaiedy mgs 000 i 
ae : : . : Exports of United States merchandise were valued at $195,564, n 
Bees | eee | ee Lee | eee | ee January and our exports of foreign merchandise at $2,872,000. Imports 
General Indezes— for consumption, which include goods entering consumption channels 

Industrial production, total. .-......- 4 104 4 p96 o. immediately upon arrival in the country, plus withdrawals for consumption 
ee ag Boneg Ganecgoneese “« hoa +44 94 OE 96 01 from bonded warehouses, were valued at $185,408,000 compared with 

Construction contracts, valueb— __ $179,493,000 in December 1935, and $168,482,000 in January 1935. 
Rs SD Ee A et p62 67 27 | p50 53 22 Gold imports totaling $45,981,000 in January 1936 were considerably 
—— eececcceccwennscceees- a at a rr — =. smaller than in the last four months of 1935, when they averaged $218,- 

nae En 0| 85.6] 180.7 "33.1 84.61 778.8 305,000 per month. Imports of silver continusad to be large; the value 

Factory payro dl! aiiidlebadiote eo es _— 72.2! 76.6| 764.3 of January imports, amounting to $58.483.000, compares with a value of 

Freight-car loadings........-.....-- 70 71 64 63 62 58 $47,603,000 in December 1935. Exports of both gold and silver were 

Gia Toles tS Gree aaa pmo | A] A | Os | 18 | CD small, totaling $338,000 and $253.000, respectively. 

Industries— The increase in value of imports for consumption was owing to a gain of 

Manufactures: $10,600,000 in the value of sugar imports of which the wide changes in the 
Iron and steel. .........-...------ B+ at on at oan enn movement from month to month has been influenced by quota arrange- 
Seok tavbasia PenereT ets, LARLY: , 92 83 | 792 , 92 s2 | 191 ments. Imports for consumption of paper base stocks decreased from 
Automobiles... ..................| 111 | 126 | 104 | 108 | 126 86 $9,400.000 in value in December to $8.000,000 in January. Imports of 
Leather and shoes...............- pl20 | 124 |r108 jplil 105 |7r100 newsprint declined from $8,500,000 in December to $6,200,000 in January. 
Sense geasees@o eo eneeneee on ee ea ae ek ee MERCHANDISE TRADE BY MONTHS—EXPORTS, INCLUDING 
Tobacco manufactures__..-.....--| 148 | 147 | 136 | 141 | 119 | 128 RE-EXPORTS, GENERAL IMPORTS, AND BALANCE OF TRADE 

M : 

Bituminous coal. ...............- p78 | 77 | 74 | p87 | 82 82 January Mos. Ended January| 
Anthracite. .............-......- p70 71 76 p75 69 82 Erports and Imports - Increase(+-) 
— crude. .......---.-.-- on = = oo = . 1936 1935 1936 1935 | Decrease(—) 
Seid dncectttnenst st Oe 1 @ T ve 68 50 1,000 1,C00 1.000 1,000 1,000 

~ ==> ----------------------- 63 70 48 63 70 49 Dollars | Dollars Deters Ry yo 
Pp Preliminary. rT Revised. ee 198,436 176,223 ’ ’ , , ’ 
a gy production, —. and rp — sales — on daily Imports--..-...------ 186,915 | 166,832 | 1,240,246 958,045 +283,261 

avereges Based on three-month moving average o Dodge centered 

at second month. c Indexes of factory employment and payrolls without seasonal Excess of exports....! 11,631 6,501 316,563 516,026 

adjustment compiled by Bureau of Labor Statistics. Index of factory employment — 

adjusted for seasonal variation compiled by F. R. Board of Governors. Month or Pertod 1936 1935 1934 1933 1932 1931 
FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 7 saab : en aan — one — 

zports , ’ ’ ’ ’ ’ 
AND INDUSTRIES. (1923-sin160) 8 Including Re-ezports | Dollars | Dollars | Dollars | Dollars | Dollars $ 
aie) — wee He | deat] sorsia| sera] seca 
P i .etcommeult . semua ( ; ' ° ; 
Mar nono] ISIS 188.084] 190,938) 108,015) 164-870) 335,890 
DPiliunenceuescunéel * wevadis ,l 179, ° ° . 
nn ae ee ee ee Ga tinemeigdl:  anadae 165,456| 160,197] 114,203] 131,899] 203,97 
Group and Industry Se acveibiddtabbeed!  dcicad 170,244| 170,519} 119,790} 114,148] 187,077 
Jan.| Dec. | Jan.| Jan.| Dec. | Jan.| Jan.| Dec. | Jan. —_ asada epimers aoe ate yt: tyes yoy 180,772 
ugus -—seee ew ec ecenenene | ee eo ee ’ ’ ’ ’ ’ 
st Rowe. = = Rese Recs tates Recess: Recta rn oe ayaa keudbutbnal’ qeecite os eae 70843 aah aan 132,037 ioaane 
tt Pin 2 - om meee j 4 . ; 4 8B] 51.90 “VOWOer. - 22 nncrwnn| ann nne ’ ’ ’ ’ 

— eae. i eel REE Ay ‘779 Hy: ag A og a s 7 60.8 Di Psccccecenadh  senenes 269,308; 194,712) 184,256] 138,834; 193,540 

Transportation equipment . _|104.6) rll1.1} 93.5|103.3 7103.4 92.4 $0.7 7104.4 70.4 es 223,477| 170,654) 192,638] 131,614) 184,070 

Railroad fooair shone... 567 "55.9 "524 5.9 88 "81.6 52.2 57.1 43.3 7 months ended Jan_|1,456,089| 1,272,971/1,177,886| 891,593] 1,258,345|2,017,061 

Non-ferrous metals. __._._-.- 90.4] 91.4|779.2| 89.4] 92.3|778.3] 72.7] 79.4|758.7 12 monthsendedDec.| -..... 2,281,766/2,132,800) 1,674,994) 1,611,016/2,424,289 

een a “po bb bin oh 54.8) 54.5} 48.8) 52.9) 54.5 yy ry vr og General Imports 

tone, clay and glass....... 55.8) 56.4] 51.7) 50.8} 55.2) 47. : , ' _ 

Textiles and products. ---_-. 95.0] 796.2) 95.1] 95.1] 796.9] 95.2] 79.2]}781.9| 78.5 January---...-.-....-. 186,915) 166,832) 135,706) 96,006) 135,520) 183,148 
A. Fabries............. 93.0/r94.7| 94.8] 94.0] 796.4] 95.8] 80.1/785.3] 82.2 February --.........| -.-.-- 152,491) 132,753; 83,748) 130,099) 174,946 
B. Wearing apparel. _.__. 95.3| 95.3] 91.3] 93.4] 93.8] 89.4] 72.6|770.5| 66.6 Mareh---.-.-.-.-...| -.-.-- 177,356) 158,105) 94,860) 131,189) 210,202 

Leather products.......... 89.2| 790.3] 89.1] 88.4|786.3] 88.3] 79.0|775.4| 76.4 Abpril-----------.--- ------ ,50C) 146,523) 88,412) 126,522) 185,706 

Food products............. 103.1}r100.7|r106 0| 92.6] 796.8] 794.9] 87.3) 790.5|783.7 May --------------|  ------ 170,533) 154,647; 106,869) 112,276) 179,694 

Tobacco products. _....._.- 56.0] 58.0] 60.7| 52.2] 58.2) 56.5] 41.7] 49.6] 41.5 Jume..-.--.---.-.-.| -.---- » 156,754) 136,109) 122,197) 110, 173,455 

Paper and printing........- 96.8] 98.0] 94.9] 97.5] 99.7] 95.6] 88.2] 91.8] 83.4 July-.----------.--|  ------ 177,354/ 127,229) 142,980) 79,421) 174,460 

Chemicals & petroleum prods.|109.7|110.3| 108.4] 109.6!111.1|108.4| 97.9|r100.8} 91.6 AUsust-------.-..-.| -.---- ,030) 119,513) 154,918) 91,102) 166,679 
aA. Chemicals group except} DOP ncedecces] ‘cocces 161,649; 131,658; 146,643 98,411} 170,384 

petroleum refining. . 109.6] 110.1]107.9|110.0|111.4)108.2] 97.5|799.8} 90.5 October.........-..) --.--- 189,265) 129,635) 150,867) 105,499) 168,708 
B. Petroleum refining. . . _| 110.3} rll0.9|111.1|108.2/7109.6|109.9] 99.3:7104.0] 95.2 November..........| -...-- 169,385; 150,919) 128,541) 104,468) 149,480 
Rubber products. .........- 83.6| 83.4|784.6| 82.1] 83.0|783.1] 70.3|774.5| 69.4 December...........| -.-.-- 648] 132,258] 133,518] 97,087] 153,773 
Pri 7 months ended Jan_/|1,240,246| 958,05£| 993,173) 671,994/1,119,004/ 1,508,072 
ee eeeaaneenananaenaeaee Vi . - = - ° e ° e , ’ ’ , ’ , 
Ledecen 85.0: 85.6] 780.7| 83.1] $4.61778.81 72.21 76.6! 764.3 3 months ended Dec.| " _..--- 2,047.79711,655.055| 1,449,559|1.322.774|2,060,635 
a Indexes of factory employment and payrolls without seasonal adjustment 

compiled by Bureau of Labor Statistics. Index of factory employment adjusted EXPORTS OF UNITED STATES MERCHANDISE AND IMPORTS FOR 

for seasons! variation compiled by F. R. Board of Governors. Underlying figures CONSUMPTION 

are r payroll period ending nearest middle of month. January 1936 figures are — 

pre vareidy subject to revision. January 7 Months Ended January} 

r Revised. Exports aud Imports Increase(+-) 
> 1936 1935 1936 1935 Decrease (—) 

Country’s Foreign Trade in January—Imports and nae, | ee 4 eee | ee Post 

Exports Exports (U.S. mdse.)_._| 195,£64 173,560 | 1,434,404 | 1,255,532 +178,872 
The Bureau of Statistics of the Department of Commerce ‘72° OF Consumption) 185,408 | 168,482 | 1,289,695 | 973,284 | +266,411 

at Washington on Feb. 21 issued its statement on the foreign — mene oes. -===-- 10,156 5,078 | 194,809 | 282,248 

trade of the United States for January and the seven months = ———____"__ TE net 

ended with January, with comparison by months back to 

1931. The report is as follows: Month or Period 1936 1935 1934 1933 1932 1931 
Despite a sharp decline in shipments of cotton during January from the oT 8, Po, ata a Poe 1,000 * 

comparatively large movement in December, our exports to foreign coun- did €TCRG € ouars ovlars ollars | Dollars | Dellars | Dollars 

tries continued at a relatively satisfactory rate during the first month of the January ern en pig pan 195,564) 173,560) 169,577) 1 18,559 146,906 245,727 

; I eines 160,305; 159,617 99,423) 151,048} 220,660 

year. General imports which had increased considerably during 1935 7 “pA eRONet Eypmeleery 181,704| 187,418} 106,293) 151,403] 231.081 

particularly toward the end of the year, were almost exactly the same in DE vcsbessovocssed enseee 160,486; 176,490) 103,265) 132,268) 210,061 

January 1936 as in December. a ene ennn-ne----]|  ------ ogee eke. 111,845) 123,553] 199,225 
Smaller shipments of unmanufactured cotton which declined $21,100,000 | aaa ital eaaaatied 187815 160'128| 141673 104276 177°025 

from Decamber, unmanufactured tobacco. which declined $2,300,000 from August. -Os2--2222-]  oo22-- 169,783] 169,851) 129,315] 106,270 161°494 

December, and petroleum and products which declined $4,500,000 were ptember........--| ------ , ° 57,49C; 129,538) 177,382 

primarily responsible for the decrease of 11% in the value of total exports ert Sa weccce] ences tpt 192'156 oat ane ios’ ane 201, a 

in January. The total value in January, including the value of re-exports, ecember...........| -----.| 220,939 _ 168, 442| 189/808] 128'975| 180'801 

was $198,436,000, approximately 13% larger than in January 1935, but . oer cnida mI mae “ a agro ype sabia 

only half as large as the value in January of the years 1923-25. months en an. , , 255, 159, 5,C54/1,235,337/ 1,987,733 
Although prices of export commodities have advanced considerably sinc2 1% ™0oths ended Dec-|  ------ 2,241,961 /2,100,135}1,647,220) 1,576, 151/2,377,982 

the low point reached in the early months of 1933, their average unit value Imports for Con- 

(price) continues low relative to the period 1923-25. The quantity of goods sumption 

exported in January 1936 was therefore, considerably larger in comparison ween ~ a eae ann---- 185,408 Hoye ig brig te 196,313 183,284 

with the period 1923-25 then the value figures alone indicate. Compared March. ~~~-7~77777| 777777 175,485| 153,396| 91,893] 130,584 206,690 

with average exports during January of the years 1923-25, the quantity of April....--...--..--| ------ 166,070} 141,247] 88,107] 123,176] 182,867 

merchandise exported last-month was nearly four-fifths as large; compared M&ay---.------------| ------ 166,756; 147,467) 109,141) 112,611] 176,443 

with January 1935, the quantity was about 14% larger. Since the middle hb TR gl REE “A OR ay 34’810 141018 70'934 174° 550 

of 1934, the average unit value (price) of exports has shown but slight August_-__---------] =_--__| 180;381| 117/262] 152'714| 93'375| 168°735 

variation. Thus the monthly change in total values have closely reflected eed ccveecceoe| cacene yee ae 147,509 102,933| 174,740 

actual changes in quantity. CUODED.~-------0--) ------ , 9,288} 104,662) 171,589 
General imports during January 1936, that is all goods arriving in the denn sececcecee|  carn-- 170 yo ioe fe a38 300 105,295 152,802 

weenneecene|  ------ 5,898| 149,516 
country during the month, were valued at $186,915,000, only fractionally Dharwar sition lbeticd 0 oe Bo 

more than in December. The value was 12% higher than in January 7 months ended Jan _|1,239,695| 873,284) 972,035) 676,815/1,126,252| 1,489,787 

1935, and as in the case of exports, only roughly half as large asin January 12 months ended Dec-" __----- - 2,038 ,638'1,636,003'1 ,433,013'1,325,093'2,088,455 
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EXPORTS, IMPORTS AND NET BALANCE 































































































January 7 Months Ended Jan. 
—— Increase (+) 
Exports and Imports 1936 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dotiars 
Gold— 
DES atikin tinniabebine 363 1,073 39,910 —38,838 
tin ih tasteninee eee 45,981 | 149,755 981,571 484 ,038 +-497 ,533 
meee 65 GENE cael dedeo | aweee | Vee tO Wkoees 
Excess of imports....| 45,643 | 149,392 980,489 444,128 
Stloer— 
EE 253 1,248 6,822 10,075 —3,253 
SEROETS « bc dbccboccsd 58,483 19,085 321,788 102,447 +219,341 
DET enteksl maebe © cua - debe | ~ ‘obeinee 
Excess of imports....'! 58,230 17,837 314,966 92,372 
Gold Stlver 
Month or Pertod 
1936 1935 1934 1933 1936 1935 1934 1933 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1 1.0 0; Il, 
Erports— Dottars| Dollars| Dollars| Dollars| Doliars| Dollars| Doliars| Dollars 
January........- 338 36 4,715 14 253} 1,248 859| 1,551 
February....... emia 46 51) 21,521 ees eh 734 209 
Ss hn ties oon hay 540 44| 28,123 ee a 665 269 
BEES cébvécte oanw 62 37| 16,741 -..-.| 1,593} 1,425 193 
CE tian 49| 1,780} 22,925 indie 885) 1,638 235 
Pe bebe 166 ,586) 4, -.--| 1,717} 2,404 343 
in ems adel 59 114} 85,375 TP 1,547| 1,789) 2,572 
Beticedtess Swell 102; 14,556} 81,473 ns 2,009} 1,741) 7,015 
September _.... aowd 86} 22,255) 58,282 .---| 1,472} 1,424] 3,321 
eS tied 76| 2,173 ’ iipdic 260; 1,162} 2,281 
November... ... seeds 242 310; 2,957 slits 512} 1,698 464 
i nd esnatn sademagil 170 140; 10,815 Saree 769; 1,014 590 
7mos.end.Jan.| 1,073) 39,910/277,663| 41,704] 6,822) 10,075} 17,100) 7,131 
12 mos.end.Dec.} -.--| 1,960] 52,759/366,652| -...| 18,801] 16,551] 19,041 
Imports— 
January........ 45,981|149,755| 1,947|/128,479) 58,483) 19,085} 3,593) 1,763 
SET. adesns ~~~--|122,817|452,622| 30,397 ..--| 16,351} 2,12 855 
PEEeéoceccoe .-.-| 13,543/237,380| 14,948 _..| 20,842} 1,823] 1,693 
tbh oescesece ...-| 148,670} 54,785} 6,769 ..--| 11,002} 1,955) 1,520 
Sees ...-|140,065} 30,362; 1,785 ...-.| 13,501| 4,435) 5,275 
Getto biactacos ...-|230,538} 70,291} 1,136 ..--| 10,444] 5,431) 15,472 
GE bith bcidtndeoe ...--| 16,287) 52,460} 1,497 ..-.| 30,230} 2,458) 4,386 
Sine adnwen .-.-| 46,085} 51,781} 1,085 ....| 30,820} 21,926) 11,602 
September _.._. .-.-|156,805| 3,585) 1,545 ....| 45,689] 20,831| 3,494 
Dida didsicn ....|315,424| 13,010} 1,696) - _..| 48,898) 14,425) 4,106 
November... .- ~-~--/210,810)121,199| 2,174 ..-.| 60,065) 15,011; 4,083 
December. ....- ~-~-|190,180} 92,249} 1,687 «.-.| 47,603} 8,711| 4,977 
7 mos. end. Jan.|981,571|484,038| 11,630/343,944/321,788/ 102,447} 37,241] 10,659 
12 mos. end. Dec ....~11740979111866711193,197 __..-1354,5311102,725| 60,225 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Smaller than Seasonal Increase Noted in Industrial 
Production from December to January 


“Total volume of industrial production increased in 
January, but, owing to a decline in activity in the automo- 
bile and allied industries from an exceptionally high level 
in December, the increase was less than is usual at this 
season,’ says the Board of Governors of the Federal Reserve 
System, in its summary (issued Feb. 25) of general business 
and financial conditions in the United States, based upon 
statistics for January and the first three weeks of February. 
The Board further reports: 

Production and Employment 

Total output at factories increased by a smaller amount than is usual 
in January, while output at mines showed a seasonal increase. The Board’s 
combined index of industrial production, which makes allowance for sea- 
sonal changes, declined from 104% of the 1923-25 average in December 
to 99% in January. This decrease reflected chiefly sharp reductions in 
output of steel and of automobiles from the high levels reached in Decem- 
ber. In the first three weeks of February the average rate of operations 
at steel mills showed a smaller increase over the January average than is 
usual, and at automobile factories output was estimated to be at a lower 
level than in January. Smaller than seasonal increases in activity were 
reported at textile mills and at shoe factcries, while output of food products 
was in considerably larger volume in January than a month earlier. 

Factory employment showed a small seasonal decrease between the middle 
of December and the middle of January. At automobile factories the 
number of workers, which usually increases at this season, was unchanged, 
and at textile mills employment declined. Factory payrolls decreased by 
more than the usual amount. 

Value of construction contracts awarded, as reported by the F. W. Dodge 
Corp., was smaller in January than in December. Awards for publicly- 
financed projects decreased from the relatively high December figure, and 
there was a seasonal decline in contracts for residential construction. 





Distribution 
Retail trade was reduced more than seasonally in January, reflecting, 
in part, the influence of unusually severe weather. Sales by department 
stores, variety stores, and mail order houses all declined by more than the 
usual seasonal amount. Freight car loadings showed little change ; loadings 
of coal increased considerably, while rail shipments of miscellaneous freight 
declined. 
Commodity Prices 
The general level of wholesale commodity prices continued to show 
little change during January and the first three weeks of February. 
Prices of cotton textiles, flour, wheat and silk declined, while prices of 
hogs, petroleum, coffee and rubber increased considerably. Retail prices 
of foods decreased somewhat during January. 


Bank Credit 


Excess reserves of member banks fluctuated between Jan. 22 and Feb. 19 
near a $3,000,000,000 level, changes reflecting principally fluctuations in 
Treasury holdings of cash and deposits with Federal Reserve banks. 

Investments of weekly reporting member banks in leading cities increased 
by $300,000,000 in the four weeks ending Feb. 12, and reached the largest 
amount ever held by these banks, while loans decreased by $130,000,000. 
Holdings of United States government obligations increased by $140,000,000 ; 
holdings of obligations guaranteed by the government by $50,000,000, and 
other securities by $110,000,000. 
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Adjusted demand deposits of reporting member banks, which declined 
somewhat from the middle of December to the middle of January, increased 
by $290,000,000 in the four weeks ending Feb. 12, while United States 
government deposits declined by $150,000,000. 


——— 


January Life Insurance Sales in United States Below 
Year Ago—Canadian Sales Show 4% Increase 


The large amount of life insurance sold by companies in 
the United States during January last year, just before 
premium rates generally increased, is emphasized by the 
report of sales during January 1936, which, by comparison, 
show a substantial percentage decrease, according to the 
Life Insurance Sales Research Bureau of Hartford, Conn. 
The Bureau made public, on Feb. 21, its State-by-State 
analysis of January sales, which reveals a decrease of 26% 
from the same month last year. Taking the figures for the 
12 months ending Jan. 31 1936, the total of sales is 95% of 
that for the year ending Jan. 31 19385, according to the 
Bureau, whose analysis is based on figures received from 
companies having in force more than 90% of the ordinary 
life insurance in the United States, 

As to sales in Canada during January the Bureau had 
the following to say: 

Sales of ordinary life insurance in the Dominion of Canada were 4% 
greater during January 1936 than for January a year ago. The largest 
gain (22%) was made in British Columbia. Fifty-eight per cent. of the 
companies reporting showed increases in their monthly production. 

Figures for the past 12 months were 96% of the preceding 12-month 
period. British Columbia was the only province to record a gain, with 
the Province of Ontario and the colony of Newfoundland practically equaling 
their production for the previous 12 months. 
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Canadian Business Continuing Favorable 
According to Bank of Montreal 


Although the abnormal severity of the weather throughout 
Canada, has retarded retail trade and hampered the distribu- 
tion of merchandise, the general trend of business continues 
favorable, according to the monthly “Business Summary” of 
the Bank of Montreal, dated Feb. 22. The review states: 

The general trend of business, however, continues favorable. Building 
permits in January showed a further tendency to rise from the low level 
of recent years, and external trade is still increasing in volume and value. 
The mining industry continues very active, and receipts of gold at the 
Mint in January totaled 311,056 fine ounces as compared with 281,155 
ounces in January 1935; copper exports, at 196,016 hundredweights, were 
off 8.5%, but nickel exports, at 141,111 cwts., were up 31.4%. The 
output of newsprint is well maintained and amounted for January to 
227,955 tons, a gain of 12.9% over the figure for January 1935. In the 
manufacturing field activity has not been uniform, and in some lines 
there has been a recession in operations. Automobile plants are busy, 
and the iron and steel mills are better supplied with orders than they 
have been in recent winters. Commodity prices have been stable, and such 
fluctuations as have taken place have been narrow in their range. 
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Decreases in Industrial Employment and Payrolls in 
Illinois from December to January Reported by 
Illinois Department of Labor—Above Year Ago 


In his review of the industrial situation in Illinois, Peter 
T. Swanish, Chief of the Division of Statistics and Research 
of the Illinois Department of Labor, said that the statistical 
summary of data contained in reports from 4,271 manufac- 
turing and non-manufacturing enterprises show “decreases 
of 3.2% in employment and 2.7% in payrolls” during Janu- 
ary as compared with December. Mr. Swanish noted: 

For the 13-year period, 1923-35, inclusive, the records of the Division 
of Statistics and Research show that the average December-January change 
was a decrease of 1.8% in the number employed and a decline of 2.8% in 
total wage payments. The changes during January 1936 in comparison 
with December 1935 thus represent a somewhat greater-than-seasonal de- 
cline in employment and a smaller-than-seasonal decrease in total wage 


payments. 


The following is also from Mr. Swanish’s review: 

Contrasted with January of 1935, the January 1936 indexes of employ- 
ment exhibit an increase of 5.5% in the number employed and 12.5% in 
total wage payments. The index of employment for all reporting industries 
rose from 70.8 in January 1935 to 74.7 in January 1936, while the index 
of payrolls advanced from 54.4 to 61.2, respectively. 


Changes in Employment and Wages Paid, According to Sex 


Reports from 3,633 industrial enterprises, which designated the sex of 
their employees, showed decreases of 1.1% in the number of male and 
5.8% in the number of female workers during the December-January period. 
Total wage payments to males and females decreased 1.2% and 4.3%, 
respectively, during the same interval. 

Within the manufacturing classification of industries, 1,955 reporting 
enterprises, the number of male workers decreased 0.6 of 1%, while the 
number of female workers declined 2.6%. Total wages paid to male and 
female workers in manufacturing industries declined 1.3% and 4.8%, 
respectively, during the December-January period. 

The non-manufacturing industries, taken as a group, representing 1,678 
reporting concerns, showed decreases of 2.6% in the number of male and 
10.6% in the number of female workers employed. Total wage payments 
to male and female workers decreased 1.2% and 4.5%, respectively. 

Changes in Man-Hours During January in Comparison with December 

For male and female workers combined, in all reporting industries, the 
total number of hours decreased 2.5%. Total hours worked by male and 
female workers during January in comparison with December decreased 
1.9% and 10.0%, respectively. 

In the manufacturing group of industries, 1,726 enterprises reported 
man-hours for male and female workers combined, and in these establish- 
ments the total hours worked were 2.8% less in January than in December. 

Hours worked in 1,670 manufacturing plants, reporting man-hours for 
male and female workers, separately, decreased 2.1% for male workers 
and 8.6% for female workers. 


Trend, 
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In the non-manufacturing group, 1,271 establishments reported a decrease 
of 2.8% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,204 concerns showed a decrease 
of 1.4% and a decrease of 14.9% in the total number of man-hours worked 
by male and female workers, respectively. 

Average actual hours worked by 354,196 wage earners in the 2,997 
industrial enterprises reporting man-hours decreased from 39.8 in December 
to 39.6 in January, or 0.5 of 1%. In the manufacturing plants, man-hours 
decreased from 39.4 in December to 38.8 in January, or 1.5%. In the 
non-manufacturing enterprises, the average number of hours worked per 
week during January was 41.6, or 2.7% more than in December. 

+ = - 


National Industrial Conference Board Reports World 
Industrial Production During December at About 
Same Level as in November 


World industrial production remained about the same in 
December as in November, according to the monthly report 
of the National Industrial Conference Board. Output was 
higher in December in the United States, Great Britain, 
Australia and in most of the South and Central American 
countries, but declined in Canada, Mexico, Germany, Bel- 
gium and Italy. Little improvement was made in Holland 
and France, where conditions remained unfavorable. Pro- 
duction in the Scandinavian countries was maintained at 
the satisfactory levels of recent months. In its report, 
issued Feb. 24, the Conference Board stated: 

The gold value of world trade advanced during November for the fourth 
consecutive month. The combined index for 75 countries (excluding Italy) 
stood at 38.7% of the 1929 monthly average, and was 7.8% higher than 
in November 1934. For the first 11 months of 1935 the gold value of 
world trade was about 1.2% higher than during the corresponding period 
of the preceding year. 

World prices of foodstuffs and raw materials again declined in December. 
The composite index of nine important commodities stood at 50.5% of 
the 1928-25 average, as compared with 51.2% in November and 48.9% in 
December 1934. Advances in cotton, rubber and wheat were more than 
counterbalanced by declines in silk, sugar, tea and tin. 

The general wholesale price level advanced slightly during December in 
Great Britain, Germany and France, but declined in the United States, 
Canada, Switzerland, Holland and Japan. Preliminary reports for January 
indicate a rise in wholesale prices in France and Canada, but moderate 
declines in the United States, Great Britain and Germany. 

Security prices advanced substantially in all of the major countries 
during January and the first week of February. On Feb. 8 the index of 
common stock prices on 11 important exchanges was 8.0% higher than 
act the end of 1935 and 17.6% above the autumn low point reached during 
the week ending Sept. 21 1935. The recovery in stock prices has been 
marked in all countries except Germany, where the rise has been slight. 

Foreign currencies advanced in terms of the dollar. During the first 
half of February both the French franc and the guilder temporarily exceeded 
their gold import points. From Feb. 3 to Feb. 11, inclusive, the United 
States lost approximately $30,000,000 of gold, of which $10,000,000 was 
earmarked for the Central Bank of China as payment for silver purchases. 

In the United Kingdom substantial increases were reported in the electric 
power, construction, iron and steel, and machinery industries. Consumption 
of cotton in England declined slightly in December, from the November 
level, but remained well above that of December 1934. 

Industrial activity in France failed to rise despite large orders placed 
for government account, with the result that the volume of unemployment 
continued to increase. In Italy the tourist and hotel business remained 
depressed. German production receded, especially in the producer goods 
industries, but was maintained at a level well above the previous peak 
reached in 1928. 


_ — 
_— 


Lumber Mill Shipments Gain Over Preceding Week 


The lumber industry stood at 51% of the 1929 weekly 
average of production during the week ended Feb. 15 1936 
and at 59% of 1929 shipments. Shipments were 12% above 
those of the previous week; production and orders showed 
slight declines (8% and 4%) which will probably be wiped 
out in revised totals, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of leading hardwood and soft- 
wood mills. Reported new business during the week ended 
the 15th was 10% above output; shipments were 18% above 
production. During the preceding week shipments were 
3% below production and orders 11% above. All items in 
the current week were shown by reporting softwood mills 
in excess of similar week of 1935, production at these mills 
being 23% above last year’s week, new business 27% above, 
shipments 28% above. The reports to the Association fur- 
ther showed: 

During the week ended Feb. 15 1936, 540 mills produced 179,528,000 
feet of hardwoods and softwoods combined; shipped 202,584,000 feet; 
booked orders of 197,771,000 feet. Revised figures for the preceding 
week were: Mills, 579; production, 185,526,000 feet; shipments, 180,- 
809,000 feet; new orders, 206,292,000 feet. 

All softwood regions but Southern pine, Southern cypress and Northern 
hemlock reported orders above production during the week ended Feb. 15. 
All softwood regions but West Coast, Western pine and Northern pine 
reported shipments below production. All softwood regions but Northern 
pine and Northern hemlock reported orders and shipments above those of 
corresponding week of 1935; all reported production above last year’s week. 

Identical softwood mills reported unfilled orders on Feb. 15 the equiva- 
lent of 35 days’ average production and stocks of 134 days’, compared with 
25 days’ and 131 days’ a year ago. 

Forest products car loadings totaled 26,469 cars during the week ended 
Feb. 15 1936. This was 1,553 cars above the preceding week; 1,735 cars 
above the same week of 1935, and 3,432 cars above corresponding week 
of 1934. 

Lumber orders reported for the week ended Feb. 15 1936 by 479 softwood 
mills totaled 189,567,000 feet, or 12% above the production of the same 
mills. Shipments as reported for the same week were 196,209,000 feet, 
or 16% above production. Production was 169,784,000 feet. 

Reports from 81 hardwood mills give new business as 8,204,000 feet, 
or 16% below production. Shipments as reported for the same week were 
6,375,000 feet, or 35% below production. Production was 9,744,000 feet. 
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Unfilled Orders and Stocks 

Reports from 474 softwood mills on Feb. 15 1936 give unfilled orders 
of 920,854,000 feet and gross stocks of 3,494,350,000 feet. The 451 
identical softwood mills report unfilled orders as 911,715,000 feet on 
Feb. 15 1936, or the equivalent of 35 days’ average production, compared 
with 637,491,000 feet, or the equivalent of 25 days’ average production 
on similar date a year ago. 

Identical Mill Reports 

Last week’s production of 453 identical softwood mills was 166,712,000 
feet, and a year ago it was 135,946,000 feet; shinoments were, respectively, 
193,348,000 feet and 151,347,000 feet, and orders received 186,770,000 


feet and 147,549,000 feet. 
Oe 


Increase of 3.7% Noted in Sugar Consumption in 14 
European Countries During 1935 as Compared 
with 1934 

Consumption of sugar in the 14 principal European coun- 
tries during 1935, totaled 7,745,168 long tons, raw sugar 
value, as compared with 7,470,359 tons consumed during the 
previous year, an increase of 274,809 tons, or approximately 
3.7%, according to European advices received by Lamborn 
& Co. Under date of Feb. 23 the firm announced: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on Jan. 1 1936 amounted to 
5,319,000 tons as against 5,372,000 tons on the same date in 1935, a de- 
crease of 53,000 tons, or approximately 1%. 

Production of sugar for the 14 principal European countries for the season 
starting Sept. 1 1935 is forecast at 5,774,000 long tons, raw sugar, as against 
6,488,000 tons in the previous season, a decrease of 714,000 tons, or ap- 
proximately 11%. 

——————— 


World Sugar Consumption Reached Record During 
Crop Year Ended Aug. 31 1935—New High Fore- 
cast for Current 1935-36 Year 

World consumption of sugar during the crop year endin 

Aug. 31 1935 reached a new high according to Lamborn 

Co. who report that 27,188,000 long tons were consumed 

during the year as contrasted with 26,287,000 tons in the 


previous season, an increase of 901,000 tons, or 3.4%. The 
previous high was established in 1931 when 27,125,000 tons 
of sugar were consumed. For the current 1935-36 year, 


world consumption is expected to reach 28,163,000 tons, 
another record, according to a forecast made by Lamborn’s 
Statistical Department, which estimates a further increase of 
975,000 tons, or approximately 3.6%. An announcement 
issued by the firm on Feb. 26 had the following to say re- 
garding world production and world stocks of sugar: 

World sugar production during 1934-35 totaled 26,191,000 tons as against 
25,709,000 tons in the previous year, an increase of 482,000 tons, or ap- 
proximately 1.9%. 

For the current 1935-36 season, production is forecast at 27,654,000 tons, 
an increase of 1.463,000 tons, or 5.6%. 

While world sugar production has been expanding during the past three 
years, the current year’s production is still 1,267,0C0 tons below the all 
time record established in 1930-31 when 28,921,000 tons were manu- 
factured. 

Based on the figures as reported by Lamborn & Co., world stocks of sugar 
on Sept. 1 1935 were 8,993,000 tons, a decrease of 997,000 tons, or 10% 
when compared with the stock on hand on the same date in 1934. 

For Sept. 1 1936, it is estimated that the world stocks of sugar will ap- 
proximate 8,484,000 tons. This will be the smallest stock on hand since 
1928 when the supply was 8,160,000 tons. 

World stocks of sugar have been steadily falling since 1931, when a peak 
of 12,362,000 tons was recorded. 


i. 
—_— 


36,048,000 Bags of Coffee Destroyed by Brazil Since 
June, 1931 


Destruction of coffee in Brazil Ronee the 36,000,000 bag 
mark, according to a cable to the New York Coffee & Sugar 
Exchange. From Feb. 1 to 15, the Exchange announced 
Feb. 21, 98,000 b were eliminated bringing the total since 
the inauguration of the program in June, 1931, to 36,048,000 
bags, equivalent to total shipments from Brazil to world 
destinations during the last two years. The Exchange 
stated: 

Brazil’s present plan to buy and destroy a further 4,000,000 bags of low 
grade coffees is nearing completion and when consummated will, of course, 
bring the total above 40,000,000 bags, or calculating roughly on New York 
value about $400,000,000 worth. 

OO ——— 


Automobile Sales Lower in January 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles), 
for January 1936 consisted of 367,252 vehicles, of which 
299,926 were passenger cars, and 67,326 were trucks, as 
compared with 407,804 vehicles in December 1935, 292,785 
vehicles in January 1935, and 155,666 vehicles in January 
1934. These statistics were released this week by Director 
W. L. Austin, Bureau of the Census, Department of Com- 
merce. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars 
and 83 making trucks (10 of the 29 passenger car manu- 
facturers also making trucks). Of the 119 manufacturers 
reporting prior to June 1934, 7 have gone out of business. 
Figures for passenger cars include those for taxicabs. The 
figures for trucks include those for ambulances, funeral cars, 
fire apparatus, street sweepers, and buses, but the number 
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of special purpose vehicles is very small and hence a negligible 
factor in any analysis for which the figures might be used. sie Retatl Financing 
Canadian production figures are supplied by the Dominion and Used Cars Financed Unclassified 
Bureau of Statistics. Month 
Number Volume Number Volume 
NUMBER OF VEHICLES (INCLUDING CHASSIS) of Cars tn Dollars of Cars tn Dollars 
United States (Factory sales) | Canada (Production) sat Lor 406 Identic\al Organteciiions « 
DEERE ccnsmondcccacene 87,177 382 3,453 $1,260,432 
Year and Month Total . an . "oak 
(Alt | Passenger | Trucks, | Totat | Passen- | ructs Marcha? 22027-7272-77-| Iaa'aas| Sa'aoros | Biss | Lase-783 
ven | owe fe. ger Cars ith antinnatvenapeicke 174.775 | 41,002,364 5,602 2,038,731 
1936— oo Ce Meee ,462 41,462,893 5,523 yyy 
January.......-.----- 367,252} 299,926] 67,326 13,302] 11,261] 2,041 July.--772777-7--7"-"~"|_ ja7'as2 | 43°608'574 3.137 1196014 
1936 August. -- mi 172,445 | 40,244, 3,172 1,088,666 
January. .........---- 292,785] 229,233] 63,552] 10,607] 8,269] 2,388  Ocroner 177777777777 Sca'aar |. oneenere ett poogteg 
eagerness ait go 703] seroxat Gerona] 28-114) 13,885) 4,229 =November..-2--2-.2-22-] 126,806 | 31,460,660 2,459 951,427 
April....--------- oda 477,691 401,628 76,063 *24,123 #20, 688 3.435 oeeeesescocece 137,962 34,779,967 2,501 997,483 
Tinignecncneoncenees ' , ‘ '702| *17, 
S'S ee Sennen an 361,248 296,609 64,639 15,745 12,276 ,469 Total (year) eee e2eeeeee 1,768,125 $419,463,885 45,061 $16,428,145 
Stes Seaeal ieee Soe ee Sal) See sree 
September......--....| 89,804 285] 32'519| 5/323] 3,819] 1,504 ponvaty----- on EE 15,864,436 2.609 827,312 
October “seer eee eeee 275,024 214,609 60,415 ,313 7,128 1,185 March....... Tye eee 104.369 23. 274.757 3947 1 406.993 
November - ...-.------ 039) 338,425) 59,614) 13,496) 12,042) 1,454 Ani -...._- --"|  199'981 28'859 676 4268 1'531.685 
—_ss SC 7,804 344,613 63,191 13,775 11,370 2,405 Raa LR, SETI ol 143.073 32,156,212 4.893 1.836.948 
Total (year)........ 4,009,496 3,285,836] 723,660|*172,934|+130,681| 33,253  July-7--777777777-7-7"] 1ge'9an| So’Sop'asn | a’aoe pg pt 
1934— | August. -- --------| 131,905 | 30,153,258 4,592 1,643,153 
JapUAEY ....---------- 155,666] 112,754] 42,912) 6,904) 4,946] 1,958 Ocrober 2277777777777” Sty ew Ry Sen eas 
ap deamgeneaiantar a38'do4|  ayo'aval aoaeel eegal grdOl) 2-470 = November-.2.-2--2-----| 95,766 | 22,103,212 | 3,268 1,120,363 
April.......---------- 352,975 288,355 64,620 18,363 15.451 2,912 December. .....-----... 892 19,652,395 3,198 1,011,546 
ay end Cinelli teat: shoe ’ , ’ ’ , , 
oy eo ececccccesccsces 306,477 261,380 45,197 13,905 10,810 3,095 Total (year) .......... 1,326,259 | $300,521,929 47,006 | $16,540,619 
gistmniass---------—-|] troor] fase] Soeay Sem] Lae] Pay te] oooey | on 
October...-.---------| 181,991] 84,003] 47,988] 3.780 2,125] 1,655 fepruny 2272727777777 ssavs| ‘asaeeaes| sites | apeness 
November ee 482 49,020 34,462 1 ,697 1 ,052 645 a RT PS chad aA A 133.473 31.606. 788 5. 153 1.855.782 
teleleiaieieteieneiete 153,624) 111,061) 42,563) 2,694) 2,443) 251 April......-._....-....| 161,447 37,928,936 5.602 2'038,731 
Total (year)... ..... 2,753,1111 2,177,919] 575,192] 116,852| 92,647| 24,205 | Crees cataracts Sy 440 Sy abe'sle yt rey 
* Revised SET Eh chagnumesadinsaneh\” Se .273,8N2 3,127 1,186,014 
ar August. ---| 157,927 | 37,011,320 3,172 1,088,666 
> September - -_ - --| 130,030 | 30.716.377 2,310 820,416 
A bile Financing D D Novembet 2222222222227 iga33 | 28:707'8 450 |  osraae? 
utom inanci i ovember.............. ° 707, : : 
A saarie 200 re as rr aie Pe TS inca cao ies pera 126,028 31,905,735 2,501 997,483 
Oo ,764 automobiles were financed in December, 
° . Total (year) .......... ° ° ’ , ’ ’ ’ 
on which $103,200,806 was advanced, compared with 243,435 eh apa avatar Herne: Mlle dl WB cn os 8 
n whic 122,311 was advanced in - 1934— 
? t a, 3 od Ie ‘ ovember, the De SE otenbiicnscnaition 64,575 14,420,432 2,699 827,212 
partment of Commerce reported last week. Sosiddl 68,830 15,197,698 2.747 889,816 
Volume of wholesale financing in December was $154,- March ....---..---~----- 95,477 21,367,713 3,947 1,406,993 
382,330 as compared with $136,160,556 in November. a igsora | soyesis | ases|  i'seeees 
Monthly statistics on automobile financing, based on data reported to June---.- - ’ 28,400, 4,987 1,870,772 
the Bureau of the Census by 456 identical organizations, are presented in y+ ATR “a a ret $a oan’ 3aa bee 1 eas ios 
the table below for January to December 1935 and January to December  September.............- 18 22,707,602 3,526 1,252,022 
1934; and for 282 identical organizations for January to December 1935  necnae e @ equeceqnsecees serene oie £013 ery oo 
a ee ae Lcueianelaeen 76,481 | 18,016,476 3,198 1,011,546 
AUTOMOBILE FINANCING 
— Total (year). .......-- 1,221,917 | $277,723,191 47,006 | $16,540,619 

















a Of these organizations, 37 have discontinued automobile financing. b Of this 




























































































Retatl Financing 
— number, 46.1% were new cars, 52.9% were used cars, and 1.0% unclassified. 
Total New Cars Financed c Of these organizations, 24 have discontinued automobile financing. d Of this 
number, 47.5% were new cars, 51.5% used cars, and 1.0% unclassified. 
Volume Number Volume 
in Dollars | of Cars | in Dollars > 
saan a 31% Increase Noted in Coffee Shipments from British 
January $59,105,614] 68,464] $37,194,801 East Africa During First 10 Months of 1935 as Com- 
69,873,418} 82,570) 44,410,740 i 
March 100,076,895] 120,103] 63,953,950 pared with Same Period 1934 : 
April. 118,663, 140,478] 75,622,340 Shipments of coffee from British East Africa expanded 
~~ Spb eas 11 eon aoa] iee'sor| aotdavess «© 31% during the first 10 months of 1935 above the similar 
July... . 119,372, 134,054 74.489.758 1934 period, according to information received by the New 
August - . - 106,472,612) 116,997; 65,138,978 York Coffee & Sugar Exchange, the Exchange announced 
Septem 82,148,583] 85,395] 47,988,826 oh 
Soraaber SE 18311] 11c170] 271098 Ge age of 12 oe 
ovem e 
: ‘ oe In bags of 132 pounds, exports during Jan.-Oct., 1935 were 534,599 bags 
103,200,806) 120,301) __ 67,423,356, -ainst 408,390 in 1934, an increase of 126,209 bags. Shipments from 
Total (year) 1,158,435,029| 1,312,351) 722,542,999 Kenya Colony wers 221,167 bags against 129,342 during the first 10 months 
1934 of 1934, a gain of 91,825 bags or 71% while from Tanganika were shipped 
January 36,533,359] 35,691| 19.841.711 222.433 bags against 169,559 in 1934, an increase of 31%. Uganda, on the 
47.623,890| 54.455 30.223.621 other hand, suffered a loss of 18,802 bags or 17%, shipments totaling 90,998 
March 72,520,725; 86,880) 47,838,975 in 1935 against 109,800 during the previous equivalent period. 
—_ Socwasonccoce BY vgs oes oo abi tre During October, 54% of the shipments went to the United States, United 
Be 103,450,110] 128.794] 70,900,335 Kingdom, and Canada with the percentages 22%, 17% and 15% of the 
aay i adiitimbpowudinn : - 80.630, a7 168.668 67.084.990 total shipments respectively. South Africa, Sudan, Germany, Italian 
oe appre: 56 848 511 2361 70° "368 80'653 44,599'299 pesraneynan toga daa Aden, France and Italy were among the countries 
a... 46,495,841 ,440| 71,501,317} 80,003] 44,130,425 king s ; 
November.......-. 556, 162,783;  58.085,294| 63.749] 34.861.719 The increased shipments were of particular interest to the coffee industry 
ELE. - 37,951,278} 133,103) 46,262,603) 46,013} 25,598,662 in view of the recently inaugurated campaign to increase the use of Kenya 
coffee, particularly in the United Kingdom, through various methods of 
Total (year).....| $907,314,729|2,418,699| $893,174,917|1,045,434) $576,112,369 cuitton ofidatian tn, tto.caniiier. 
ead Jor 282 | Identical Orga|nteations |c —_————— 
SAD ti cmenmon $08,820,858 149.583 $56,151,891| 66,193] $35,936,838 Petroleum and Its Products—West Coast Crude Prices 
povksueth 106,054,455| 176, 66,418,983] 79,608] 42,779,415 ; i = 
aetna 145,574,233} 254,639| 95,184.296| 115,913] 61.721.726 roeneee ee — Advances — 4 Pa 
Aim ccw--| Mores] sixes] loreasen teas 23st | IOP Calitarnia Fellows 12,700 Barrel” Dip. in 
May ...--...----- /074, ’ ,820, ; 630,632 ard o alifornia Follows : arre ip in 
— Bal Sali er 119°009 810 soa'vas ine'198'008 138'876 71.065 282 Production—Texas and Oklahoma Lift March 
AUSU . . --------- 92,018,405) 373,666) 100,761,000 113,567] 63,061,033 Quotas—Nation’s Daily Average Crude Output Up 
—,...... 75,906,849 206,153 74,187,604 : 3,236 42,178,774 Caren ane - prices in oe big ens Baa 
November. . ..---- tt 190, 10, 60,531,314 been held in line with the recommended 537 ,000-barrel daily 
end wthdialld 149,727,695] d 244,737 ,508, 282 605, ; : 
ee See: Semmens average were lifted 5 to 36 cents a barrel by Standard Oil Co. 
Total (year)....- 1,365,862,549| 2,933,834] 1,098,200,015]1,265,026] 695,795,695 of California Tuesday, prices rising to the highest level since 
1934— March 193 os ; Several fields where overproduction continued 
January .....-...- 9,064; 101,700) 34,437,380) 34,426| 19,189,736 were omitted from the increase. 
Peeeeety---------| st-776 661] i8STa4| Opaeeeesl Saceeel  anaay on The increase was in line with the promise made by Stand- 
inapncdimese 121,060,526) 231,735) 87,998,227 107.925) 59,772,079 ard of California in mid-January when West Coast oil men 
MAY oon -e--enooe= 691,005) 259.120) 99,591,058) 122,155) 67,991,000 were told that curtailment of production to 537,000 barrels 
June....- 102,706,220] 255.449] 99,113,597] 125,073] 68.842.069 
July ------- - 90,294,039 251,611 95,484,543 120,017 65,092,674 daily would bring higher crude postings by the company. 
September........| 65,586,456] °179,886| 67209.428| 78°179| 43°249'804 o1mce that time, production has been pared approximately 
October - - onecccee $5 2ee oes 158,406 $8 ,394.138 77,803 42.737.846 shy ee Poh omy oe the State as a while, i 
TIE eces con opene ONS, -784,399 Inclu in the fields which have as yet failed to pare 
December-.-..-..- 36,530,495] 124,184] 43,789,120] 44,505 761, 
| ke production to the recommended levels were ae ill, 
Total (year) ----- $890,238,56312,283,587| 853,431,26811,014,664| $559,167.458 Alamitos Heights, Huntington Beach, Playa del Reya, 
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Dominguez, Santa Fe Springs, Kern Front, Elk Hills and 
the view section of Midway Sunset. When, and if, 
they cut their output to the suggested totals, they will be 
included in the higher rices, company officials said. 

Oil from the Elw field was advanced 29 to 36 cents a 
barrel or from $1.28 for 33 ores to $1.43 for 38 gravity 
and above. At Kettleman Hills, advances of 24 to 32 cents 
lifted the top to $1.43 for 39 eee and higher. The 
company lifted the base price for 27-degree Signal Hill 
quality crude 20 cents to $1.10 a barrel. Low gravity crudes 
were lifted 5 cents, minimum price for low grade oil being 
advanced to 70 cents a barrel. 

Production in California for the week ended Feb. 22 was 
estimated by California “Oil World’’ at 571,000 barrels 
daily, against 585,650 in the previous week and 494,000 
barrels in the like 1934 period. The trade paper placed the 
estimated average daily decline in West Coast crude output 
at 14,650 barrels daily. 

California production was set slightly higher than in the 
trade paper’s estimate in the weekly production report of 
the American Petroleum Institute. he A. P. I. recorded a 
‘ decline of 12,700 barrels in daily average production of oil 
on the West Coast to a total of 572,100 barrels, against 
488,300 barrels a year ago. 

In line with the previous announcements of the United 
States Bureau of Mines, State control groups in both Texas 
and Oklahoma announced increases in their March allow- 
ables. The Bureau of Mines recently set March desired 

roduction at 2,738,000 barrels daily, which is some 40,000 
peseals under actual current production but an increase of 
more than 90,000 barrels over the Bureau’s recommended 
level for February. 

The Texas Railroad Commission set the allowable for the 
coming month at 1,110,420 barrels daily, compared with the 
February quota of 1,168,000 barrels. The East Texas level 
for March was fixed at 438,942 barrels, against 425,000 
barrels in the current month. The Conroe field won an 
increase of 2,000 barrels daily. The new allowable for Texas 
is 6,000 barrels above the level suggested by the Bureau of 


ines. 

While the March allowable for Oklahoma, as approved by 
the State Corporation Commission, represents an increase 
of 22,600 barrels daily over the quota for the current month, 
it is the same as recommended by the Bureau of Mines at 
506,300 barrels daily. The Fitts field won most of the 
increase, the allowable there being lifted 10,000 barrels. 
Increases of 3,000 barrels were voted to Oklahoma City 
Wilcox, 2,500 barrels for Edmond, 2,000 for Lucien and 
the same for South Burbank. 

The new schedule lifted production among the class B 
pools, also, with Seminole boosted 4,000 barrels daily. The 
increase, however, will be allocated from other class B pools 
unable to reach their quotas. The schedule set the share 
for stripped unprorated areas at 141,353 barrels daily. 
The new Fitts allowable is 44,000 barrels, with Oklahoma 
City Wilcox moving up to 110,543 barrels. 

Sharp increases in production in Louisiana and Texas 
offset substantial reductions in California and other oil 
States for the week ended Feb. 22, the American Petroleum 
Institute reported. The nation’s daily average production 
showed a net gain of 4,850 barrels for the period, hogex 30 
2,779,200 barrels. This compared with the recommende 
level for February of 2,648,100 barrels, and actual produc- 
tion in the like 1935 period of 2,536,200 barrels. 

The possibility of ‘chow can we make use of our oil’’ being 
the paramount care of the petroleum industry rather than 
the suggested “how long will our supply of oil last’’ was 
suggested by Axtell J. Byles, President of the American 
Petroleum Institute, in an article appearing in the current 
ssue of the ‘““Mines Magazine,”’ official publication of the 
Colorado School of Mines Alumni Association. 

Reporting that new petroleum reserves uncovered last 
year totaled 1,810,000,000 barrels, Mr. Byles continued, 
“in all, 40 new fields were discovered in the first nine months 
of last year, a fact that should give assurance to those whom 
bt iy of petroleum exhaustion may have dismayed.’’ 

. Byles placed the developed reserves as of Jan. 1 1935, 
at 12,177,000,000 barrels, and added, “in connection with 
future discoveries, it must be remembered more than 1,000,- 
000,000 acres of geological formation in which oil may be 
found remain unexplored—a much larger area than has 
already been examined by the best current methods. 

**In its refusal to accept a dictum of doom with respect to 
motor fuel resources, the petroleum industry is vividly aware 
of the existence of other sources: in coal, lignite and shales,”’ 
he said. Mr. Byles added that he believed the hydro- 
genation process of coal conversion offers “‘bright promise 
from the standpoint of motor fuel supplies to supplant 
petroleum when needed.”’ 

Price changes follow: 

Feb. 25—Advances of 5 to 36 cents a barrel were posted in California 
by Standard Oil Co. of California, setting a new base price of $1.10 a barrel. 

Prices of Typical Crudes per Barrel at Wells 


Bradt i tt a i al $2.45 | Eldorado, Ark., 40..........-... $1.10 





ord, 
Lima (Ohio Oil Co.).....-.--.-..-- 1.25| Rusk., Tex., 40 and over......... 1.15 
EI ie ton laa dien au duet inet atta asebaken 1.42| Darst ESSE REN ERI RER CR 9 

Ah ais otiaaaines 1.23 | Midland District, Mich.......... 1.02 
Western Kentucky............... 1.23 | Sunburst, Mont............-.... 1.23 
Mid’Cont., Okla., 40 and above.... 1.18) Santa Fe Springs, Cal 38 & over.... 1.07 
EER ae eee 85 | Huntington, Calif., 30 and over.... .95 
Smackover, Ark., 24 and over....75-.80| Kettleman Hills, 39 and over...... 1.43 
PE, Th manaaccenncseoseo 1.10 


(All gravities where A. P. I. degrees are not shown) 
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REFINED PRODUCTS—SOCONY ADVANCES RETAIL GAS IN 
NEW YORK—MID-CONTINENTr BULK MARKET WEAKENS 
—WESTrERN REFINERS MEET ON MARKETING CODE— 
GASOLINE STOCKS UP SHARPLY 


An advance of 4-cent a gallon in retail gasoline prices in 

ter New York on Monday posted by the Socony-Vacuum 

il Co., Ine., and followed by other major marketers, 
featured developments in the local refined petroleum markets 
this week. 

The advance was due to the strong statistical ition of 
motor fuel. Despite the reduced gallonage resulting from 
the unfavorable weather, stocks here are small and the 
advance was not unexpected. Fuel oils continued in stron 
demand, but prices showed no open ohenee. Unsettl 
retail gasoline markets again appeared in Brooklyn but 
price-cutting was confined to limited areas. 

Socony-Vacuum Oil announced on Friday that the spread 
for dealers in the metropolitan area would be enlarged 
l4 cent to 5 cents for ‘‘divided’’ dealers and to 4% cents 
for ‘“‘undivided’’ dealers, effective Monday. The move was 
laid to a drive by other major companies to increase their 
outlets by giving larger spreads and also to the general need 
to aid dealers to meet cut-price competition of independent 
factors, trade circles believed. 

A slight weakening in prices in the Mid-Continent bulk 
gasoline market appeared this week as a result of the bad 
weather throughout that area over the past six weeks. 
Motor fuel consumption has been curtailed and the market 
reflected the reduced gallonage in fractional] declines. Regular 
grade eased }¢-cent for tank-car lots to 6 to 614 cents a 
gallon, with some shading of the lower figure indicated. 
Low-grade gasoline also slipped from the year’s high, easing 
l4-cent a gallon to a range of 5 to 514 cents a gallon. 

Representatives of 12 mid-Western States attended a con- 
ference held in Chicago Thursday to consider approval of 
a voluntary marketing code which then would be submitted 
to the Federal Trade Commission. The industry’s reaction 
to the proposed agreement was reported ‘‘very favorable”’ 
by P. J. Schroeder of Minneapolis, Chairman. The pro- 
posed code involves regulations forbidding the giving of 
premiums, price cutting, financing of marketers and other 
‘“‘unfair’’ trade practices. 

Gasoline stocks again rose sharply during the past week, 
the period ended Feb. 22 registering an increase of 1,718,000 
barrels over the previous week, according to reports oe 
by the American Petroleum Institute. The total of 62,- 
306,000 barrels on Feb. 22 represented a gain of 2,351,000 
at refineries, partially offset by a decline of 633,000 barrels 
in bulk terminal holdings. finery operating rates rose 
2.6 points to 76.6% of capacity, with daily average runs of 
crude to stills rising 85,000 barrels to 2,850,000 barrels. 
Gas and fuel oil stocks dipped 381,000 barrels. 

Representative price changes follow: 

Feb. 24—Socony-Vacuum Oil Co., Inc., advanced retail gasoline prices 


1 cent a gallon throughout Greater New York. 
Feb. 26—Mid-Continent bulk gasoline prices weakened 4% to 4% cent a 





gallon. Regular grade eased }s to 6 to 6% cents, tank car lots, refinery. 
Low grade eased \ cent to 5 to 54 cants a gallon, same basis. 

Gasoline, Service Station Tax Included 
z New York..-..-.. $.192 Cinnati.....<c<cc« $.175 Minneapolis... ... $.184 
z Brooklyn....... 192 }Cleveland........ 175 |New Orleans ..... -23 
POUEER .cccoccese 168 Bulb acetecsce 21 #£| Philadeiphia...... 19 
Geiccaceacte 168 | Detroit.......... 16 Pittsburgh....... 195 
Dt onnecsaaed 15 Jacksonville. ..... 20 San Francisco .... .16 
Dai édéeoacese 165 | Houston.....-.... 19 b EG eanancese 177 
GRIGSS.. ncccauece 165 Los Angeles...... 135 





New York 
(Bayonne) .$.05%-.05%4!| Los Ang 1s... .04%-.05 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) California 27 plus D New Orleans C...... $.90 
Bunker C.....-<<- $1.05 | $1.15-1.25/ Phila., bunker C.... 1.05 


Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
a | an apbain $.02 }4-.02% 


North Texas.$.03%-.03% i arpnemanay Be 


N. Y. (Bayonne) | Chicago, 
27 plus....$.04 -.04% 32-36 GO..$.02-.02 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





Standard Oil N. J..$.07% | New York— Chicago... . $.06 -.06% 

Socony-Vacuum.... .07% Colonial Beacon ..$.074%4 | New Orleans. .06 -.06% 

Tide Water Oil Co.. .07% Tip wticeadkaas .07% | Los Ang., ex. .0534-.04% 

Richfield Oil (Calif.) .07% RE SAS Ripa .07 % | Gulf --- O86 -.06% 

Warner-Quinland Co .07% Republic Oll._.... 07% | Tulsa....... 5%4-.05% 
Shell East ....... -07 





z Not including 2% city sales tax. 


Daily Average Crude Oil Output Rises 4,950 Barrels 
in Week 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Feb. 22 
1936 was 2,779,200 barrels. This was a gain of’ 4,950 
barrels from the output of the previous week. The current 
week’s figure was also above the 2,648,100 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during February. Daily average production for the 
four weeks ended Feb. 22 1936 is estimated at 2,783,200 
barrels. The daily average output for the week ended 
Feb. 23 1935 totaled 2,536,200 barrels. Further details, as 
reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 22 totaled 1,039,000 barrels 
a daily average of 148,429 barrels, comparéd with a daily average of 99,857 
barrels for the week ended Feb. 15 and 133,357 barrels daily for the four 


weeks ended Feb. 22. 
Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Feb. 22, totaled 152,000 barrels, a daily average of 21,714 barrals 





Financial 


compared with a daily average of 39,714 barrels for the week ended Feb. 15 
and 26,464 barrels daily for the four weeks ended Feb. 22. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrels estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,850,000 barrels daily during the week, and that all companies had 
in storage at refineries, bulk terminals, in transit and in pipe lines as of 
the end of the week, 69,353,000 barrels of finished and unfinished gasoline 
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and 96,856,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 580,000 barrels 


daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































B. of M. Actual Production Average 
Dept. of Week Ended— 4 Weeks Week 
Int. Cal- Ended Ended 
culations | Feb. 22 | Fed. 15 | Feb. 22 | Feb. 23 
(February)| 1936 1936 1936 1935 
riage chi 483,700] §23,800] 524,800] 508,350} 499,050 
Kansas SN, 0 AARC 141.600] 135.900] 136.600] 146,750 
Panhandle Texas. ...--.-. 62,750| 55,800] 58,200] 62,750 
North Texas............- , 56,500 56,550 57, 
West Central Texas_...-- 24°750| 25,400] 25.200} 25,650 
West Texas..........-.- 160950] 160,300] 157.300} 149,950 
East Central Texas...... 49, 49,950 ,000 1,600 
East Texas...........--- 435.700] 434,600] 434.500] 436,400 
Southwest Texas......... 70,200 70,350 69,700 59,050 
Saiindlibdab al 216,850] 217.450] 213,100] 174,300 
Total Texas......-.--- 1,068,200] 1,077,150] 1,070,350 1,061,550) 1,017,100 
North Louisiana. .......-. 60,900] 53,950] 58,350] 22,950 
Louisiana.......- 133.200] 131.800] 132.400] 94.200 
Total Louisiana... ...-- 141,100} 194,100] 185,750 190,750] 117,150 
BEES wciccccoeddbsdun 29,900 29,450} ‘ 29,700 29,750 30,750 
el ee 102,000] 100,750} 101.450] 98,600] 105.400 
iat Se 44.800] 35.900] 36,600] 36,650] 37,250 
agian aca '400| 31.050] 31.300] 32.600 2'200 
Se uivdcsonucbedde 11,900} 12,250} 12'650| 13,1001 10,900 
oe SScha ded be 3.800 3,950 3.850 3,900 4.150 
New Mexico.......-.-.- 61,300] 57.100] 57.100] 57.300] 47.200 
Total east of California_| 2,118,500] 2,207,100] 2,189,450 2,169,150] 2,047,900 
CN ih ata 529,600} 572,100} 584,800 614,050} 488,300 
Total United States____| 2,648,100] 2,779,200! 2,774,250! 2,783,200] 2,536,200 
Note—The figures indicated above do not include any estimate of any oil which 





might have bee surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED FEB. 22 1936 


(Figures in thousands of barrels of 42 gallons each) 









































Datly Refining Crude Runs | Stocks of Finished and 

Capacity Stills Unfinished Gasoline Stocks 

—_—- 0 

District Fintshed |Unfin'd| Gas 
Poten- | Reporting Datly |P. C. in and 

tial Aver- |Oper-| At Re-| Terms,|Nap’tha| Fuel 

Rate | Total |P. C age | ated | finertes| &c.c || Distil. | Ot 
East Coast..| 612) 612/100.0} 493] 80.6] 6,407| 8,919] 1,020] 5,926 
AD 154, 146] 94.8} 107] 73.3] 1.597] ‘95&| ‘(2651 ‘676 
Ind., Ill.,.Ky 442| 4241 95.91 373] 88.0] 6.828] 3,258] 856] 2,254 

Okla., Kan.. 

Missouri..| 453] 384] 84.8] 264] 68.8] 4,580] 2,323] 657] 2,670 
Inland Texas| 330] 160) 48.5 91] 56.9] 1.391} 117] 226] 1/377 
Texas Gulf..| 680} 658] 96.8} 611| 92.9] 7'270| 271] 1,735] 81079 
La. Guif...-| 169] 163] 96.4 128] 78.5} 1/117} 422] 198] 2'824 
No. La -Ark. 80 72| 90.0 43| 59.7| °'234 73 941 ‘476 
Rocky Mtn. 97 60] 61.9 40] 66.7| 1,320) —... 991 675 
California...| 852] 789] 92.6} 506] 64.1] 9°300| 2,215] 1,294] 70,371 
Reported...| ....| 3,468] 89.6] 2,656] 76.6} 40,044] 18,553] 6,4441b95,328 
Estd.unrep’d| ..--| (401]....] ‘'194]..-.] 2’s904] ‘815| ‘603] 1.258 
aEst.tot.U.S. 

Feb. 22 '36] 3,869} 3,869] _...| 2,850] ____] 42,938] 19,368] 7,047] 96,586 

Feb. 15'36| 3,869] 3,869] --.-| 2,765] _-.-| 40,587] 20'001| 6.877] 96.967 
U.S.B. of M. 

Ms IS ee 2,529] ____ 1b38,548|b20,391] b5,949!b101,085 














a Bureau of Mines basis currently estimated. b As of Feb. 28 1935. On March 
31 1935, total stocks of finished and unfinished gasoline were 66,290,000 barrels. 
c At terminals, in transit, and in pipe lines. 





Output of Soft Coal Again Increases—Anthracite 
Declines 

The United States Bureau of Mines, in its weekly coal 
report, showed that production of soft coal during the week 
ended Feb. 15 is estimated at 10,400,000 net tons, an in- 
crease of 300,000 tons over the preceding week. Production 
in the like week of 1935 amounted to 8,705,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Feb. 15 is estimated at 1,535,000 net tons, a decline 
of 71,000 tons from the preceding week. Production during 
the corresponding week last year amounted to 1,157,000 
tons. 

During the coal year to Feb. 15 1936 a total of 318,048,000 
tons of bituminous coal and 46,311,000 net tons of Penn- 
sylvania anthracite were produced. This compares with 
311,012,000 tons of soft coal and 47,453,000 tons of hard 
coal produced in the same period a year ago. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended— Coal Year to Date 
1936 c 1936 193 1935-36 | 1934-35 | 1929-30 





Feb.15 | Fed. 8 | s03 3° | 
| 





Bitum. coal: a | 
10,400,000/10, 100,000,8, 705,000 318,048,000 311,012,000 467,701,000 


Tot. for per’ 
* en Any 1,733,000) 1,683,000)1,451,000, 1,182,000) 1,154,000 1,729,000 
a. an e" 
Tot. for per’d| 1,535,000) 1,606,000)1,157,000) 46,311,000) 47,453, 66,232,000 
Daily aver..;| 255,800) 267,7 192,800 173,400 177,700 248,100 
oe > 35 36 26,100 873 
ot. for . , , 73,700 734,500 378, 
Daily aver.. 5,967 6,050 4.350 3,189 2,681 . why 





4 Inelades lignite, coal made into coke; local sales, and colliery fuel. b Includes 
by truck from authorized operations. c Subject to revision. coal shipped 
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ESTIMATED MONTHLY PRODUCTION OF COAL BY STATES IN 1935 
(IN THOUSANDS OF NET TONS) 

[Estimates are based on railroad car loadings and river shipments, and are subject 
to revision on receipt of detailed reports from the operators. For certain States 
the estimates here presented, which are based on the latest available data, differ 
slightly from the current figures previously published in the weekly coal reports, 
and the total of bituminous coal production for the year—369,324,000 tons—is 
higher than the figure—368,120,000—published on Jan. 11.] 






















































































State Jan. Feb. | March| April | May June July 
C0 Serre 9 6 5 8 & 7 8 
i 868 929 992 670 797 795 605 
Arkansas & Oklahoma... 365 203 123 68 68| 97 102 
2 SS eee 641 489 470 328 336 304 266 
Georgia & North Carolina 4 3 4 3 3 3 3 
BING Gib 0c0ns 0secdaed 5,095) 4,606) 5,112} 2,020) 2,567) 3,066) 1,996 
DE indebéneaciie ,.785| 1,707] 1,909 714| 1,077] 1,193 672 
Pe eae 458 382 435 106 240 247 146 
Kansas and Missouri_... 748 592 631 275 346 416 292 
Kentucky—Eastern. _._. 2,901] 2,863) 2,925) 2,182] 2,507] 2,641) 2,210 
Ws ccodocndsades 1,032 848 924 385 472 554 381 
RP erties 184 172 187 105 90 138 74 
RED cnachcocsitinds 77 69 73 33 39 39 12 
TES SAGE POET 305 224 256 202 199 182 173 
New Mexico... ........ 128 107 117 99 104 103 92 
North & South Dakota... 302 145 127 81 69 49 55 
pep en ee ep ee ee 2,080} 2,015} 2,213} 1,121] 1,746) 1,690} 1,083 
Pennsylvania bituminous} 8,533) 8,621] 10,109) 5,639) 6,918) 8,229) 5,928 
Ps acecumducet 435 4 251 349 323 293 
, TTS ere, 70 65 64 53 57 53 62 
ML hop cnceskssaakek 365 236 256 173 129 144 112 
Va. sttbdecotdbte’ 843 841 976 647 726 817 665 
EE RT 195 142 135 119 86 98 85 
W. Virginia—Southern.a| 6,568] 6,422} 6,913] 4,966) 5,580) 6,413} 5,286 
CN ee 2,268} 2,299) 2,851] 1,376] 1,960) 2,135) 1,416 
We 490 391 4 345 375 378 320 
Other Western States... 3 3 4 1 1 3 2 
Total bituminous coal.| 36,752] 34,834/ 38,701| 21,970} 26,849] 30,117) 22,339 
Penna. anthracite.c_...| 6,102] 5,930] 6,394] 4,819) 5,230) 4,168) 3,430 
Grand total___..__..- 42,8541 40,7641 45,095! 26,789| 32,079! 34,285! 25,769 
State Aug. Sept. Oct. Noo Dec. Total 

RE nitttintoottichivddipdndwida 9 9 s 6 7 90 
FR el Reape. ie Raabe Halle aie 690 605 72 431 958; 8,412 
Arkansas and Oklahoma. ....... 177 279 428 332 328); 2,570 
CN 6 aie ctibbidbdbanimacebie 379 457 747 724 731} 5,872 
Georgia and North Carolina... . 4 2 3 4 4 40 
i> igi herabaniniadnalbatduies 2,427; 2,910} 4,810| 4,182) 5,054) 43,845 
0 RESP ETSS ee ee 905 887) 1,530} 1,406} 1,655) 15,440 
ESR aS RRR aRNES OF Br 159 208 308 348 431| 3,468 
Kansas and Missouri-_.........- 377 452 694 598 683; 6,104 
Kentucky—Eastern............ 2,473| 2,441) 3,464] 2,998) 2,753) 32,358 
Ee ee ae 570 643 790 717 804; 8,120 
TE. x6.) scseedn cotati aaire 113 105 172 147 163} 1,650 
ER. & - cba cadcctiadetidhine ‘ 52 42 48 58 550 
ERR RRR RP RRS. Spiess tte 205 234 358 362 290; 2,990 
DE DD. canathworvabatouens 106 95 137 154 140} 1,382 
North and South Dakota.-...... 66 141 334 296 245) 1,910 
b 6BOS Cn eneUtewevoeesoucese 1,311; 1,400} 2,158) 1,774) 2,019) 20,610 
Pennsylvania bituminous... ~~ 6,776| 5,728] 8,367| 7,771] 8,176) 90,795 
TE oisns cb uncmubicséas 301 128 36 407; 4,110 
y Repeal ATT are Sno ead Ria atin moog 65 65 68 71 67 760 
Vit. washeacdtbdabaoeobhwndtnne 141 179 415 447 388; 2,985 
Van 4. Soon adiebadaamed 778 704; 1,081 914 923; 9,915 
Was Ri. sch diidiioanticntnniie 91 106 175 182 161; 1,575 
West Virginia—Southern.a..... 6,140} 5,163] 8,530) 6,668) 6,285) 74,934 
pe eee See 1,527} 1,486) 2,317} 1,886) 2,134) 23,655 
Wen te eee Ses 324 385 628 564 520; 5,150 
Other Western States..........- 3 1 4 5 4 34 
Total bituminous coal_...... 26,164} 25,038) 37,768) 33,404) 35,388/369,324 
Pennsylvania anthracite.c ...... 3,570} 3,962} 4,711] 4,165) 4,687] 57,168 
ei 29,734! 29,000! 42,479! 37.569 40,075!426,492 

















a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal 
shipped by truck from authorized operations. 
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World Apparent Tin Consumption During 1935 Over 
20% Above Previous Year—Production Increased 
30,416 Tons 

Tin statistics in detail up to the end of 1935 have just 
been published in the February issue of the ‘‘Hague Statis- 
tical Bulletin’’ of the International Tin Research and 
Development Council. Comparing the 1935 figures with 
those of the previous year, world apparent consumption 
increased by more than 20% from 117,681 tons to 141,524 
tons, said an announcement issued Feb. 26 by the New 
York office of the Council, which continued: 

There was a very close agreement between the amount of tin produced 
in 1935 (139,053 tons) and the quantity used in manufacture (139,000 tons 
approximately). A change in the plicy of consumers is indicated by the 
fact that in 1935 there was an increase of about 2,500 tons in invisible 
stocks while in 1934 there was a decrease of 12,300 tons. The total visible 
stocks of tin decreased during 1935 from 17,107 tons to 13,841 tons but 
this decrease was largely offset by a rise to 16,052 tons in January of this 
year. The United States of America used 44% of the world’s tin in 1935 
compared with 37% in 1934. 

Consumption Statistics , 

The following table gives consumption statistics for all countries which 

used more than 2,000 long tons: 


























Long Tons Percentage 
Increase or 
1935 1934 Decrease 
Cee BORG bt Baw ctintocbosous 62,292 43,601 +42.9% 
BR Ee eee 21,427 21,073 +1.7% 
We cliddudindivicwnn dtuidad ats 10,419 10,047 +3.7% 
Bano scthcasenstadeendidaiwns 8,210 9, —12.2% 
Us Eis te db tind Ute akbidin atbibve died ,333 5,604 +30.9% 
ME ididbdrondiebsbbodibiickinen 6,113 4,133 +47.9% 
PE ae see ae eee 4,185 3,991 +4.9% 
pan die Byte a BS. 2,550 2,222 +14.8% 
itd i wolphices win dbepakibbhinle catia akc 2,086 1,786 +16.8% 
GEEF GR so inn cdninmrnconnce 16,909 15,877 +6.5% 
Apparent world consumption----_- 141,524 117,681 +20.3% 
Approximate world consumption in 
C0 NE ipo syle toes 139,000 130,000 +6.9% 
Approximate change in consumers 
SE a ee eee eee ee ee + 2,500 —12,300 





Striking Increases in Consumption 


With the exception of France (where there was a decreas: of 12.2%) all 
the important countries increased their tin consumption appreciably in 
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1935. Consumption in the United States increased by 42.9% from 43,601 
tons to 62,292 tons; Russian consumption reached a new record of 7,333 
tons, exceeding the 1934 figure of 5,604 tons by 30.9%; in Italy there was 
an increase of 47.9% to 6,113 tons. Notable increases ara recorded also 
for India 14.8%, Canada 16.8%, Sweden 15.1%, Czechoslovakia 16% and 
The Netherlands 13%. 
World Production of Tin 

World production of tin in 1935 increased by more than 30,000 tons over 

the 1934 output. The outputs of the principal countries are given in the 





























following table: 
Tons Increase 
1935 1934 1934 
I i ik ee 45,919 34,127 11,792 
iB Raat fo aT RRA pe 27,168 20,634 534 
Dutch East Indies.........-------- 24,613 18,418 6,195 
eS aga eran A 779 10,587 *808 
ERR ga a 6,949 4,935 2,014 
<a MSAD eRe (i Aiea 6,412 4,602 1,810 
Other countries...........--------- 18,213 5,334 2,879 
ee apes se 139,053 108,637 30,416 
* Decrease. 
January Production of Portland Cement 13.4% 


Higher than Same Month a Year Ago 

_The monthly cement report of the U. S. Bureau of Mines 
disclosed that the portland cement industry in Janu 1936, 
produced 3,630,000 barrels, shipped 3,889,000 barrels from 
the mills, and had in stock at the end of the month 22,649,000 
barrels. Production and shipments of Portland cement in 
January 1936, showed increases of 13.4 and 36.6%, respec- 
tively, as compared with January 1935. Portland cement 
stocks at mills were 4% higher than a year ago. 

The factory value of the shipments from the mills in 1935, 
74,934,000 barrels, is estimated as $113,411,000, represent- 
ing an average value of $1.51 per barrel. 

According to the reports of producers the shipments totals 
for 1935 include approximately 2,109,000 barrels of high- 
early-strength Portland cement with an estimated mill 
value of $4,032,000. 


In the following statement of relation of production to 


capacity the total output of finished cement is compared | 


with the estimated capacity of 162 plants at the close of 
January 1935 and 1936. 


RATIO OF PRODUCTION TO CAPACITY 























January December | November October 

1935 1936 1935 1935 1935 

Rn ot 14.1% 16.1% 25.6% 32.2% 33.1% 
The 12 months ended__._| 28.8% 29.0% 28.6% 28.1% 27.6% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY 1935 AND 1936 (IN 
THOUSANDS OF BARRELS) 


























Stocks at End 
District Production Shipments of Month 

1935 | 1936 | 1935 , 1936 | 1935 } 1936 
Eastern Pa., N. J. and Md_.--_.- 547 368 471 477| 3,659] 3,844 
New York and Maine_______.__. 0 0 77 118} 1,611] 1,644 
Ohio, Western Pa. and W. Va... 54 144 221 283; 2,860} 3,228 
I Ce i 116 171 75) 148} 1,869} 2,072 
Wis., Ill., Ind. and Ky__._____. 458 492 181 263} 2,331) 2,274 
Va., Tenn., Ala., Ga., Fla. & La. 345 391 461 448; 1,619} 1,659 
East. Mo., Iowa, Minn. & S. Dak. 467 354 179 205} 2,728] 3,023 
W. Mo., Neb., Kan., Okla. & Ark 295 266 259 324} 2,009] 1,836 
a eal tga le EE PALE 294 260 240| - 395 725 607 
Colo., Mont., Utah, Wyo. & Ida. 113 94 128 128 412 577 
Sy Rare J ls ie gl 471 909 482 942} 1,402) 1,216 
Oregon and Washington. _.__._. 42 181 72| 158} 560 669 
CNSR SE Sa 3,202' 3,630' 2,846] 3,889! 21,785! 22,649 











PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
BARRELS) BY MONTHS, IN 1935 AND 1936 (IN THOUSANDS OF 











Financial 




















BARRELS 
Production Shtpments Stocks at End of 
Month Month 

1935 1936 1935 1936 1935 1936 
} GEE RES RS 3,202 3,630 2,846 3,889 21,785 22,649 
|”, Bee 8 | echbdks Sa Fives th Dei wideae 
iin ine wohiiin <= Fpereees > § Reever Ss } ia 
a . % Ppivoripae Recs ea 
ll a RS ipa a BR Ap... Ee nei By Ir eal Aa 
at bes clelch\ischinies k oes eee oe Tue Tt - Seasst - Ff eae 
hai niik, i dik do: eiyp atch dau Sf Ree fF  § eee  ¢ aaa 
SI I aE SRR TE et tf wesene fF | ae 
September... ._.__ diate SE gyeetaliycr: Se 
I Bie ie ee Tue 8 bees eee eeeses Ff »& See 
November... .._. '  & PpReRAvere if ff ere oe | eee 
RPE we ceccece SE esthieints es ian as ea22,008 | ...... 
Sa SS ed  & | BRR Rear, cg 








Note—The statistics here given are compiled from reports for January, received by 
the Bureau of Mines, from all manufacturing plants except one. 


a Revised. 
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Lead and Zinc Advanced Five Points Each on Active 
Buying—Copper Is Unchanged 


‘‘Metal and Mineral Markets’”’ in its issue of Feb. 27 
stated that copper held the attention of consumers of non- 
ferrous metals most of the week, owing chiefly to the dis- 
agreement among producers on the question of whether the 
market is strong enough just now to support a higher trading 
level. Orders for copper in the domestic trade closed during 
the last week were booked on the old basis of 9'4%c. Lead 
business showed further improvement, which was followed 
by a five-point advance in the price. Zine sales were quite 
impressive, and, with London higher, producers announced 
a five-point advance that became effective in some quarters 








Chronicle Feb. 29 1936 
on Tuesday. Tin showed little net change. Silver was 
featureless here, holding at 4434¢e. Antimony closed three- 


The publication further stated: 


Copper Holds at 9c. 


Offerings of copper at the 9.25c. level continued in such volume that there 
was no question about the position of the market pricewise. Those pro- 
ducers who had announced an advance in the price to 9.50c. in the preceding 
week held to that basis, but booked no business at that level. In other 
words, they have temporarily withdrawn from the market. The volume 
of business during the last week involved a little more than 6,500 tons, 
compared with 57,000 tons in the previous week. Some producers believe 
that requirements of consumers for the next four months are well covered, 
estimating consumption at 50,000 tons per month. Others think a fair 
portion of the unfilled orders will be absorbed as soon as business again 
shows improvement. 

The foreign price remained firm, hovering around 9c., c.i.f. The in- 
dustry abroad, however, is watching the price situation in this country 
closely. 

Imports of copper into Germany, not including copper contained in ore 
and scrap, in metrictons, for 1934 and 1935, by countries, were as follows: 


eighths cent lower. 








From— 1934 1935 F 1934 1935 
MIB .. occ ccccccess 441 4,576) United States.........-. 49,643 16,588 
United Kingdom..-..... 1,49 OT AO , 2,067 
Yugoslavia............ iil ipl aga a Ra 22,806 35,173 
OWOGER . . . ccevcecccccs 2,822 3,291 | Elsewhere............-. 4,171 3,635 
British South Africa.... 45,405 47,623 
Belgian Congo......... 24,871 24,991] Totals.........-...-. 180,247 153,365 


Lead Buying Improves 

Sales of lead during the last week exceeded 13,500 tons, indicating that 
the improvement in buying that set in during the preceding week was more 
than sustained. The fact that this buying came into the market in the 
face of rather unfavorable January statistics was regarded as ample proof 
that consumers must be in need of supplies. Most of the demand was for 
March shipment metal, with battery makers and pigment manufacturers 
among the important buyers. Cable interests have been a little more 
active of late, which is viewed as a favorable development. 

The heavy buying caused the price to advance five points on Feb. 26, 
establishing the market at 4.55c., New York, the contract settling basis of 
the American Smelting & Refining Co., and at 4.40c., St. Louis. Before 
the news got around that important sellers had raised the price, some busi- 
ness was booked on Feb. 26 on the basis of 4.50c., New York, but the quan- 
tity sold was not large enough to influence our quotation. St. Joseph 
Lead advanced to 4.60c., New York, on its own brands for delivery in the 
East. 

Zinc Advanced to 4.90c 

It is estimated that virtually 20,000 tons of zinc were sold in the last 
seven-day period, practically all of which was booked on th, 4.85c. basis. 
On Feb. 25 some producers marked up the quotation to 4. ., but the 
tonnage sold at that level on that day was insufficient to influence our 
quotation for Feb. 25. On Feb. 26, however, practically all sales were 
reported at the 4.90c. level, St. Louis, for Prime Western. Most of the 
business placed during the week was for second-quarter delivery for the 
account of galvanizers, who are reporting a good rate of production. 

Zinc production of the world during January was 132,957 short tons, 
according to the American Bureau of Metal Statistics. This compares 
with 131,112 tons in December 1935 and 120,771 tons in January 1935. 

Production outside of the United States during 1935 totaled 1,044,635 
short tons, the Bureau reports. Of this total, 406,500 tons consisted of 
electrolytic zinc produced in foreign countries exclusive of Russia and Japan 


Fair Call for Tin 


Derm .and for tin in the last week was fair, with large consumers more 
active than in recent weeks. Quotations showed little change for the seven- 
day period, but the tone was steady, particularly on nearby material. 
Spot Straits tin was quoted on Feb. 26 at 47.875c., with April at 47.875c., 
and May at 46.500c. News on the political disturbance in Japan was a 
factor in the market on Feb. 26, firming the ideas of sellers in the East. 

Chinese tin, 99%, was quoted nominally as follows: Feb. 20, 46.875c.; 
2ist, 46.250c.; 22d, holiday; 24th, 46.250c.; 25th, 46.250c.; 26th, 46.625c. 
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World Copper Production for 1935, Excluding United 
States 
The American Bureau of Metal Statistics has issued the 
following statistics which show (in short tons), the pro- 
duction of copper in the world from ore originating outside 
of the United States, according to countries where produced 
as blister copper, with few exceptions as noted. 





























First Second | Third | Fourth 

Quarter | Quarter | Quarter Year Year 

1935 1935 1935 1935 1935 1934 
U. 8. (foreign ore).a...| 8,300 8,800 9,600 | 10,600 37,300 29,100 
DESO. E.cadbbocdhoad 11,500 | 12,200 | 10,600 | 12,100 ,400 51,900 
CED. 4c: ich wteemenae 48,800 | 50,000 | 46,300 | 48,600 193,700 168,200 
a AR le aE ee Cpu gat 87, 79,500 | 59,400 ,500 286,400 271,600 
Pes dubsotoatnduawad 8,1 7,800 ,300 8,100 32, ,000 
Cee... naiitenitodts 15, 13,800 | 16,800 | 15,800 61,400 58,400 
RAE Gee 15,600 8,000 | 18,000 | 21,300 72,900 48,600 
Other Europe.c.._..-.- 22,200 | 18,500 | 23,300 | 22,900 86,900 88,200 
PD RE ST 19,000 | 19,000 | 18,000 | 20,000 76,000 73,300 
Be <n on ecidindine bum 2,000 2,000 1,900 1,800 7,700 7,100 
ER UAE 6 SREY 300 300 300 300 1,200 1,000 
DEE. Uda dddinn che 4,200 5,400 4,600 3,700 17,900 |, 12,400 
F 0 Oe 83,800 | 78,000 | 64,600 | 64,200 290,600 290,400 
RSS SE Re 325,800 (313,300 (281,700 |289,900 |1,210,700 |1,130,200 
Monthly average...._- 108,600 }104;000 | 93,900 | 96.633 | 100,892 | ' 94,183 
Daily average.......-. 3,620 3,443 3,062 3,151 3,317 3,096 





a Copper content of ore and matte imported at 95% including receipts from 
Cuba, admitted duty free. b Imports of blister copper into the United States 
from Mexico. c Partly estimated; includes Great Britain, Spain, France, Norway, 
Sweden, Italy, Yugoslavia, Rumania, and Belgium ex-Katanga; copper from 
Katanga matte smelted in Belgium is credited to Africa. d Japanese production 
is given in terms of refined copper, which includes a certain proportion of re-worked 
scrap and perhaps some other duplication. e Partly estimated; comprises Belgian 
Congo, Rhodesia, and South Africa. 


Foundry Operations in Philadelphia Federal Reserve 
District According to University of Pennsylvania 
—Increases Noted in Production of Iron and Steel 
Castings During January 

Production of iron and steel castings increased during 

January, according to reports received by the Industrial 

Research Department of the University of Pennsylvania, 

from foundries operating in the Philadelphia Federal Reserve 
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District. Most of the steel foundries and many of the iron 
foundries, especially those operating outside of the city of 
ae Nae shared in the increased activity, the Bureau 


said. The total tonnage of castings produced during the 
month was the largest in any January since 1931. Con- 
tinuing, the Bureau stated: 

This 


Shipments of steel castings increased more than production. 
indicates a reduction of the inventories of finished castings which were 
accumulated in December. Deliveries of iron castings, however, con- 
tinued to lag behind production. 

Unfilled orders for steel castings increased for the second consecutive 
month. The iron foundries, however, reported a severe drop in the volume 
of unfilled orders which more than offset the increase reported for December. 

Stocks of raw materials were smaller at the end of January than at the 
beginning of the month. 




















No. of Per Cent Per Cent 
Firms January Change Change 
Report- 1936 Srom from 
ing Short Tons Dec. 1935 Jan. 1935 
Iron Foundries— 
EE cn heinineedatehihel easier 30 11,872 0.0 0.0 
FR. 0d. dh ditdcncniatsinn ail 30 3, +6.1 +24.9 
SE en ects tieteethmadudl 29 2,786 +5.2 +22.4 
RRR RGR FNRI: + 2,475 +6.3 + 35.5 
For further manufacture... . 311 —3.3 —30.7 
Malleable iron..............-. 4 522 +11.4 +39.9 
RE EEL ERTS I 29 3,156 +2.1 +21.1 
Unfilled orders. ...........-.. 18 666 —49.4 — 28.7 
Raw stock—Pig iron........... 26 2,190 —5.5 —3.7 
p s,s? te ee 25 1,382 —22.6 —2.5 
Cis Kocddtohocmide dents 25 325 —21.7 —30.5 
Steel Foundries— 
Ct ctwdccdcntidiibamavied 8 8,630 0.0 0.0 
PES SS aa Pe 2 s 2,887 +9.7 +27.4 
Gann dntbatitak. aadewen 2,707 +14.4 +30.8 
For further manufacture. . -..-. 180 —32.1 —8.4 
RS er ae ee s 2,737 +32.1 +34.0 
We Gn cuedwasencec ce 7 3,315 +36.5 +15.3 
Raw stock—Pig fron........... 6 392 —0.1 —1.6 
a ee 6 7,617 —3.9 +33.1 
a ne an 6 2 —24.8 —17.2 








_ — 
i gl 


Steel Production Rises for Fourth Consecutive Week— 
Output Now at 55% 


Steel production continues to rise this week despite the 
depressing influences of declining automobile production, 
price irregularity and unsatisfactory weather conditions the 
‘Tron Age’’ in its issue of Feb. 27, stated. Ingot output is 
now estimated at 55% of capacity, an increase of 1% points 
over last week. Chicago district operations are up three 
points to 63%, Pittsburgh output is one point higher at 39% 
and production in the Far West is up 15 points to 60%. Ex- 
cept for minor declines at Buffalo and Cincinnati, operations 
elsewhere are unchanged. The “Iron Age’’ further said: 

The remarkable vigor of the industry this month, after a rather faltering 





January performance, is a source of some bewilderment, even to steel com- © 


pany executives. However, raw steel output in February normally antici- 
pates active spring demand and this factor is still important despite tempor- 
arily bearish influences such as weather conditions and price weakness. 
Also the period of unseasonably light automobile releases is believed to be 
about ended. 

With automobile assemblies this week slated for another drop, probably 
to about 60,000 units, February output of cars and trucks is likely to ap- 
proximate only 270,000, a decline of more than 110,000 units from the 
January total. March production is naturally expected to be higher, but the 
extent of the gain over February will be gaged entirely by actual car sales. 

Anticipated improvement in March motor car construction is already re- 
flected to a slight extent in finished steel releases. Cleveland makers of 
sheets and strip steel report a limited improvement in sales, and Chevrolet 
is understood to have purchased significant tonnages in the last week. Ford, 
however, is holding up shipments of raw materials and parts whenever 
possible. 

Continued weakness in finished steel prices, particularly on sheets and 
strip steel, has led to drastic action on the part of some of the larger mills. 
A leading producer is considering a radical revision of extras on wide cold— 
rolled sheets and strip which would reduce prices on some sizes but leave the 
base quotations unalterad. 

Other changes are in prospect and it is now believed that no general recog- 
nition of shaded current prices will be forthcoming when second quarter 
quotations are announced next week. Rather it is likely that the present 
published prices will be adherad to rigidly on new business and that stabiliza- 
tion of selling figures may be achieved during the next three months. This 
would not prevent the shipment of much low-priced tonnage during March 
and would enable buyers to protect themselves over a considerable part of 
the first half of the year. The ‘Iron Age’’ composite price of finished steel 
is unaltered at 2.109c. a Ib. 

Steadily rising scrap prices have not been without influence in forcing 
mills to adopt a firmer attitude on steel quotations. The “‘Iron Age’’ com- 
posite price of scrap has again risen sharply, to $14.75 a gross ton, the in- 
crease over the last fortnight having been $1 a ton. While weather condi- 
tions are still affecting quotations markedly, supply and demand will not 
likely be regulated for several weeks, during which time a sharp increase in 
furnace melt may be expected. 

Important railroad orders include 17,000 tons of rails for the Missouri 
Pacific, 10,000 tons of accessories for the Western Pacific, 250 refrigerator 
cars for the Union Refrigerator Transit Co. and 300 box cars for the Inter- 
national Great Northern. Northern Pacific is inquiring for 12 large loco- 
motives in addition to the 1000 freight cars announced last week. 

The construction industry is still a growing outlet for steel, fabricated 
structural awards of the week having totaled 25,950 tons. Plate lettings 
were 7650 tons and sheet piling orders were 7650 tons. New structural steel 
projects call for 21,800 tons, compared with 13,600 tons in the previous 
week and 25,350 tons a fortnight ago. 

The steel industry is naturally evincing considerable interest in the bill 
introduced into both houses of Congress last week which would abolish the 
basing point system of quoting prices. The measure is largely a repetition 
of the chronic agitation on this subject which has characterized the entire 
New Deal, but it is not known whether or not the current bill has Adminis- 
tration support. {ts passage, therefore is entirely a matter of conjecture. 

Of more immediate concern are the plans for a unionization drive in the 
steel industry which have been announced during the week. However, in- 
ternal disorganization in the ranks of organized labor now seems likely to be 
the chief ally of management in combating this move. It is also expected 
that the several hundred thousand members of the steel company employee 
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representation plans will become very articulate in opposing outside inter™ 
ference with their present arrangements for collective bargaining. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


wire, rails, black pipe, sheets and hot 













































































One ci deccessbabubbe 2.109¢. 
One month ago................ 2.130c.; rolled strips. These 
GH SEF GBR cccceccensanccetius 2.124¢.| 85% of the United States output. 
High Low 
EE RI RS SES Oe Le Pe AD 2.130c. Jan. 7 2.109e. Feb. 4 
ll iimeeetineeerdebetidinatn amanda 2.130c. Oct. 1 2.124c. Jan. 8 
|  peaeene Sinan ...-2.1990, Apr. 24 2.008c. Jan. 2 
 otnkentidehen " : ..2.015¢e. Oct. 3 1.867c. Apr. 18 
SEE aE a4 ..1.977¢. Oct. 4 1.926c. Feb. 2 
iat eaten x ..2.037¢c. Jan. 13 1.9450. Dec, 29 
1930. ..... i 2.27 Jan. 7 2.018c. Dec. 9 
Diididanabeonandbbtionsbsalnalianad 2.317c. Apr. 2 2.273¢c. Oct. 29 
RE SRT SCR PE SEES 2.286¢. Dec. 1l 2.217c. July 17 
Tv eceeoud nN wn nn ed 4020. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Feb. 25 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
One week ago... ............-.-. $18.84, furnace and foundry irons at Chicago 
One month ago. ..............-- 18.84 Patindeiphia, B , Valley and 
One year ago................... 17.90| B . 
High Low 
Schdnthadrectmocts be bub akolehan $18.84 Jan. 7 $18.84 Jan. 
| ll te alr _.-. 18.84 Nov. 5& 17.83 May 14 
Sia socavets 7 7 .- 17.90 May 1 16.90 Jan. 
Duileccesscon core ..-- 16.90 Dec. 5 13.56 Jan. 3 
estas ciaintattiines this t 14.81 Jan. 5 13.56 Dec. 6 
Bee cocuenided Fr 5.90 Jan. 6 14.79 Dec. 15 
1930...... See 18.21 Jan. 7 15.90 Dec. 16 
ee ME BE, ..-- 18.71 May 14 18.21 Dec. 17 
BE dd Cab osbedisbcotabedsbbodtidak 18.59 Nov. 27 17.04 July 24 
ESE SE ae 19.71 Jan. 17.54 Nov. 1 
Steel Scrap 
Feb. 25 1936, $14.75 a Gross Ton on No vy steel, 
One week ago...... ae $14.33; quotations at Pittsburgh, Philadelphia 
ao oe ago.... oon 7 and °o 
FOR Gi ncctiosboddiubctiads J 
be 3 High Low 
A er Se RP ee Sc $14.75 Feb. 25 $13.33 Jan. 7 
1935 Bh ..-- 13.42 Dec. 1 10.33 Apr. 23 
| Pe a -- 13.00 Mar.13 9.50 Sept. 25 
1933 .... a 2.25 Aug. 8 6.75 Jan. 3 
itd eeonentiia ‘s . 8.50 Jan. 12 643 July 5 
Tate. 6. --- 11.33 Jan. 8.50 Dec. 29 
RU Sar -- 15.00 Feb. 18 11.25 Dec. 9 
Deitnsdcéecbi be . 17.58 Jan. 14.08 Dec. 8 
1928... ....- - .- 16.50 Dec. 31 13.08 July 2 
Sv asceaheqinws 15.25 Jan. 11 13.08 Nov. 22 





nounced that telegraphic reports which it had received indi- 
cated that the penetra rate of steel companies having 
98.0% of the steel capacity of the industry will be 52.9% 
of the capacity for the current week, compared with 51.7% 
last week, 49.4% one month ago, and 47.9% one year : 
This represents an increase of 1.2 points, or 2.38%, from the 
estimate for the week of Feb. 17. Weekly indicated rates 
of steel operations since Feb. 25 1935 follow: 


1935— 1935— 














Feb. 25..... 47.9%iJune 10..... 39.0% | Sept. 23..... 48.9%jJan. 6..... 49.2% 
Mar. 4..-... June 17..... 38.3% | Sept. 30...-.. 50.8%jJan. 13....- 49.4% 
Mar. aw AC June 24 ““s<8 37.7% . 7 oe«<e2 49.7% Jan. 20 -““<<«e 9% 
Mar. 18....- 46.8%\July 1.-..-. 32.8% |Oct. 14...--. 50.4% jJan. 27.....49.4% 
Mar, 25..... 46.1%ijJuly 8.-.... 38% | Oct. 21...-.. 51.8%iFeb. 3...-.- 50.0% 
Apr. 1 “<8 July 15. ....39.9% «© SVaececece 51.9% Feb. 10. ....52.0% 
Apr. 8..... 43.8% 22....-. Nov. 6...--. 50.9%|Feb. 17....- 51.7% 
Apr. 15 “cece 44.0% July 29 -*<<« 44.0% Nov. ll -_<-“<-<—= 52.6% Feb. 24.....52.9% 
Apr. 22.....44.6%jAug. 5..... 46.0% | Nov. 18..-... 53.7% 
Apr. 29..... 1%jAug, 12..... 48.1% | Nov. 25....- 55.4% 
May 6 o-<<« 42.2% Aug. 9 --e-e 8 Dec. “<< 56.4% 
May 13 acces 43 4% Aug. 26.....47.9 Dec. o-cee 55.7% 
May 20.....42.8%|Sept. 2..... 8% | Dec. 16...-- 54.6% 
May 27.-.... 42.3%, |Sept. 9..... 49.7% | Dec. 23.....49.5% 
June 3....-. 39.5% ‘Sept. 16..... 48.3% | Dec. 30.-...- 46.7% 











“Steel”? of Cleveland, in its summary of the iron and steel 
markets, on Feb. 24, stated: 

Railroad and structural steel damand last week reached a new peak for 
the year, bracing steelworks operations at 544%, against the freeze-up in 
automobile requirements. 

As there is no indication of abatement in railroad buying, and as con- 
struction work is accelerating with approach of spring, steelmakers look to 
an early revival in automobiles to expand operations. 

Meanwhile, they are wrestling with one of the most difficult price pro- 
blems since abandonment of the steel code. Sharp and widespread com- 
petition in some of the lighter finished steel] products has delayed announce- 
ments for second quarter. Last week it was generally believed most of the 
official prices would be reaffirmed. 

The $3 a ton concession on sheets and strip, at first intended only fof 
Michigan automobile manufacturers, has spread to Pittsburgh, eastern 
and other districts. Mills are considering quantity differentials for these 
products, similar to those in effect on bars. Nails and some other wire pro- 
ducts have sold $2 a ton under the official market. The $2 a ton advance in 
semi-finished steel was not in effect last week, although the latest suspension 
of this increase was to terminate Feb. 15. 

Pig iron prices have been extended for second quarter. This product 
shares some of the firmness ofscrap. Scrap shortages, augmented by weather 
conditions, have led to strong advances. Pittsburgh dealers are holding 
No. 1 heavy melting steel at $16. ‘‘Steel’s’’ scrap composite, based on 
actual sales, is up 58 cents to $14.29. 

Since Dec. 1, three months in which railroads shape up their early buying 
programs, rail orders have totaled 370,069 tons, compared with 111,457 
tons in the same period a year ago. Freight car awards have amounted to 
17,501, compared with 940. It is the largest buying movement since 
Public Works Administration poured out funds to the railroads in 1934, and 
most of it is being done with the carriers’ funds. 

Including car repair material, it is probable the railroads have purchased 
more than 600,000 tons of steel since Dec. 1. Outstanding purchases last 
week included 31,000 tons of rails, Western Pacific; 17,800 tons, St. Louis, 
San Francisco; freight car awards, 250 each for Northern Pacific and Union 
Pacific; and 300, Missouri Pacific. 

Structural awards totaled 30,967, largest since the June building season 
last year. These included 6,500 tons for a city hall, Kansas City; 6,325 to 
Fort Peck dam, Montana; 3,500 tons, Federal Reserve Building, Washing- 
ton; 3,100 tons for a commercial building, New York; and 2,000 tons for 
American Steel & Wire Co.’s rod mill building, Joliet, Ill. Fur New York's 
tri-boro bridge, 4,000 tons of reinforcing bars were placed. 

Sun Shipbuilding & Dry Dock Co., Chester, Pa., purchased 20,000 tons 
of plates for recent vessel awards, San Francisco bought 4,400 tons of plates 
for a pipe line. Early award of 45,000 to 50,000 tons of steel pipe for the 
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Columbia Gas & Electric Co.'s 285-mile line into Detroit now seems prob- 
able. 

Automobile output last week totaled 62,800 units, down 12,200. Auto- 
mobile manufacturers and parts w.akers have been specifying steel a little 
more liberally for March requirements. 

Further evidence of the remarkable industrial recovery in Great Britain 
is given in ‘‘Steel’s’’ cable from London. The British steel industry is 
working at capacity, and there is a shortage of pig iron and semi-finished 
steel. 

Pittsburgh district steelworks operations last week declined 1 point to 
39%; Chicago %-point to 59; New England, 8 to 75; Cincinnati, 8 to 72. 
Youngstown was up, 3 to 65; Birmingham, 3 to 66; Buffalo, 1 to 35; and 
others unchanged. 

‘*Steel’s’’ iron and steel price composite advanced 9 cents to $33.54. 
Pending further price clarification, the finished steel index remains $53.70 


Steel ingot production for the week ended Feb. 24, is 
placed at nearly 54% of capacity according to the “ Wall 
Street Journal?’ of Feb. 26. This compares with 53% in 











Current Events 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 26, as reported by 
the Federal Reserve banks, was $2,482,000,000, a decrease 
of $22,000,000 compared with the preceding week and an 
increase of $29,000,000 compared with the corresponding 
week in 1935. After noting these facts, the Board of Gov- 
ernors of the Federal Reserve System proceeds as follows: 

On Feb. 26 total Reserve bank credit amounted to $2,475,000,000, a de- 
crease of $30,000,000 for the week. This decrease corresponds with de- 
creases of $30,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $5,000,000 in non-member deposits and other Federal Reserve 
accounts and increases of $3,000,000 in monetary gold stock and $3,000,000 
in Treasury and national bank currency, offset in part by increases of $4,- 
000,000 in money in circulation and $7,000,000 in member bank reserve 
balances. Member bank reserve balances on Feb. 26 wera estimated to be 
approximately $3,060,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances and United States Government securi- 
ties. 

The statement in full for the week ended Feb. 26, in com- 
parison with the preceding week and with the corresponding 
date Jast year, will be found on pages 1418 and 1419. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Feb. 26 1936 were as follows: 


Increase (+) or Decrease (—) 


ince 
Feb. 7 1936 Feb. rs 1936 Feb. ; 1935 
pO FE ee ER er a + 1,000,000 
EE ik ie 5 Rain enn caddibeve = - ~ oe eeledie —1,000, 
U. 8S. Government securities... ._ __- oe -~"° sabsbeas | ** gnaubaucens 
Industrial advances (not including 
26,000,000 commitm’ts—Feb. 26) 32,000,000  -—.-...-. +- 13,000,000 
Other Reserve bank credit.........- 1,000,000 —31,000,000 + 13,000,000 
Total Reserve bank credit_____._- 2,475,000,000 —30,000,000 +25,000,000 
Monetary gold stock......._....._. 10163,000,000 +3,000,000 +1,639,000,000 
Treasury & National bank currency..2,502,000,000 +3,000,000 —18,000,000 
Money in circulation..........._._- 5,775,000,000 +4,000,000 +333,000,000 
Member bank reserve balances... _. 5,839,000,000 +7,000,000 +1,251,000,000 
Treasury cash and deposits with Fed- 
eral ji, EO rae 2,949,000,000 30,000,000 — 57,000,000 
Non-member deposits and other Fed- 
eral , , °° °£zS eee 577,000,000 -—5,000,000 -+120,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks which latter will not be available until the coming 
Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City—— ————-Chicago—_——_ 
Feb. 26 Feb. 19 Feb. 27 Feb. 26 Feb. 19 Feb. 27 
1936 1936 1935 1936 1936 1935 
Assets— 3 s $ $ 3 3 
Loans and investments—total.. 8,048 8,094 7,401 1,980 1,985 1,689 
Loans to brokers and dealers: 
In Now York City .......... 869 882 582 ssinana ieee 28 
Outside New York City... _-_- 61 62 56 25 27 25 
Loans on securities to others 
(except banks) ~_............. 736 738 - 764 145 146 171 
Accepts. and com’! paper bought 160 160 228 15 15 40 
Loans on real estate._...... 134 134 131 15 15 18 
I 31 33 61 5 5 8 
EEE, RE 1,100 1,095 1,170 255 258 236 
U. 8. Govt. direct obligations... 3,431 3,438 3,108 1,177 1,175 873 
Obligations fully guaranteed by 
United States government... 444 436 285 89 89 78 
Other securities............... 1,082 1,116 1,016 254 255 212 
Reserve with F. R. Bank... .-. 2,533 2,498 1,773 487 504 401 
Ce I i oi 5 wence 54 50 54 36 36 36 
Balance with domestic banks... 77 80 67 167 165 186 
Other assets—net...........-. 475 471 629 80 78 97 
B® Liabilities— 
Demand deposits—adjusted.... 6,020 6,028 4,936 1,418 1,431 1,222 
a 542 537 610 413 414 374 
United States govt. deposits... 131 137 525 80 82 42 
Inter-bank deposits: 
Domestic banks..........-- 2,339 2,345 1,959 580 579 501 
Foreign banks............-.. 364 367 151 4 4 3 
wings “eee ere ren enna e -<-<-@= “2-2 4 -<<@ <«-@ “<—<-—= 
Other liabilities...........-.-.. 327 315 282 34 33 43 
Capital account............... 1,464 1,464 1,457 221 225 224 
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the tag abe week, and 52% two weeks ago. The “Journal’’ 
further showed: 


U. S. Steel is estimated at 48%, against 4714 % in the week before, and 
46% two weeks ago. Leading independents are credited with 59%, com- 
pared with 57% % in the preceding week, and 57% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes. in points, from the week immediately preceding: 

















Industry U. 8S. Steel Independents 
Dikihadcdbeameveaee 54 +1 48 + \& 59 +1% 
Dubs ddvntieceee —2 46 --1 52 —3 
Dh buse bo doudeeos 45 —3 42 4-4 46% +2 
inl: ti Aiiteietinsepisandinees 18%. —1% 145% -—1\% 21 —2 
tb naeudncoboued 25 —1% 25% —1 24% —2 
A dian hs arenes Brxabieanes 52 +1% 53 +1 51% +2% 
Dt tsccseshboscs 80 —l 85% 75 --2 
BOG ooo covececcase os. % +1 “ 4 +1 I + ; 
0 Sa ye=— —_ 
DE dtbhéd'n 6amiieoweein 87 +3% 94 +3 80 +414 











and Discussions 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 19: 

The condition statement of weekly reporting member banks in 101 
leading cities on Feb. 19 shows increases for the week of $18,000,000 in 
total loans and investments, $31,000,000 in reserve balances with Federal 
Reserve banks, $51,000,000 in demand deposits-adjusted. and $44,000,000 
in deposit balances standing to the credit of domestic banks, and a decrease 
of $23,000,000 in government deposits. 

Loans to brokers and dealers in New York City and outside New York 
City, as well as loans on securities to others, show small increases for the 
week. Holdings of acceptances and commercial paper bought declined 
$3,000,000, real estate loans increased $8,000,000, and ‘‘Other loans’’ 
declined $6,000,000 in the New York district and $15,000,000 at all 
reporting member banks. 

Holdings of United States government direct obligations increased 
$7,000,000 in the New York district and $9,000,000 at all reporting member 
banks, holdings of obligations fully guaranteed by the United States 
government showed no net change for the week, and holdings of ‘Other 
securities’’ increased $13,000,000. 

Demand deposits-adjusted incraased $27,000,000 in the Cleveland 
district, $21,000,000 in the New York district, and $51,000,000 at all 
reporting member banks, and declined $9,000,000 in the Chicago district. 
Time deposits showed no net change for the week, government deposits 
declined $23,000,000, and deposit balances of other domestic banks in- 
creased $26,000,000 in the New York district, $18,000,000 in the Chicago 
district, and $44,000,000 at all reportnig member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Feb. 19 1936, follows: 


Increase (+) or Decrease (—) 
Feb. 12 1936 Feb. 20 1935 


Feb. 19 1936 
Assets— $ $ 
+18,000,000 + 1,614,000,000 


Loans and investments—total . . ..21,100,000,000 
Loans to brokers and dealers: 


ey 909,000,000 +1,000,000 -+209,000,000 

Outside New York City......-- 178,000,000 -+3,000,000 + 4,000,000 
Loans on securities to others 

I ie 2,057 ,000,000 *+3,000,000 —165,000,000 
Accepts. and com’! paper bought.. 351,000, —3,000,000 ,000, 
Loans on real estate__..._..._.--. 1,146,000,000 +8,000,000 + 19,000,000 
I OO io i 9,000, — 1,000,000 4,000,000 
| io le GR intent 3,281,000,000 *—15,000,000 + 43,000,000 
Ching oer’. ies obligations -_ “es 8,726,000,000 +9,000,000 +931,000,000 

ations y guaranteed by 

United States government - -..- . eee  esusdimebnn +-487,000,000 
OGRE GHEE. .. oc oncnonccacecs 3,186,000,000 +13,000,000 +220,000,000 
Reserve with Fed. Reserve banks. 4,772,000,000 +31,000,000 + 1,096,000,000 
Cee 359,000,000 + 2,000,000 49,000,000 
Began with domestic banks.... 2,334,000,000 + 28,000,000 + 265,000,000 
Demand deposits—adjusted-_....-. 14,112,000,000 +51,000,000 +2,458,000,000 
yp IRAE AON Sa ca GE) )=—§}~—s hawbaetes 5,000,000 
United States govt. deposits... - 524,000, —23,000,000 642,000,000 
Inter-bank deposits: 

Domestic banks.........----- 5,659,000,000 +44,000,000 +826,000,000 

| lll ee SRR iB G5 397,000,000 —5,000,000 +217,000,000 
le ao hve Sh kan edéenns ee) ee en eeu —3,000,000 

* Feb. 12 figures revised (Chicago district). 

a re 


League Sanctions Committee to Meet March 2 to 
Consider Oil Embargo Against Italy—Italian Troop 
Continue Advance in Northern Ethiopia—No Prog- 
ress Made in Naval Parley at London 


The League of Nations Sanctions Committee of Eighteen 
will meet in Geneva on March 2 to discuss application of an 
oil embargo against Italy in an effort to halt the Italo- 
Ethiopian war. Meanwhile it is indicated that Italian troops 
under command of General Bodaglio continued their advance 
in northern Ethiopia, and Italian officials predicted the 
early capture of Alaji, the furthest point reached by the 
Italian expedition of 1895-1896, which was virtually wiped 
out. Ethiopia, on the other hand, claimed on Feb. 25 that 
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its troops had made a successful raid into the Italian colony 
of Eritrea and destroyed a supply base, killing over 400 
Italian soldiers. 

The Italo-Ethiopian war had an indirect effect this week 
on the naval conference being held in London, when Italian 
delegates indicated that they could not join a naval agree- 
ment unless League members abandoned the use of sanc- 
tions. Previously the Japanese representatives had with- 
drawn from the parley. As a result of the Italian move and 
of France’s apparent reluctance to conclude an agreement, 
Great Britain was reported this week to be considering the 
proposal of a naval agreement between the United States, 
Germany and Britain. The French delegates on Feb. 25 
sought to block such a move by proposing that the confer- 
ence conclude a four-power accord signed only by Britain, 
the United States, France and Italy. 

Our latest reference to the Italo-Ethiopian war was in the 
“Chronicle” of Feb. 22, pages 1208-09. United Press London 
advices of Feb. 25 commented on the naval conference in 
part as follows: 

France was willing for Britain to seal a separate naval pact with Ger- 
many, but she shied away from a three-power agreement between Germany, 
Britain and the United States which would leave France and Italy out. 

While France sought to counteract proposals for a 3-power agreement, 
the German Cabinet met in Berlin to consider a draft treaty providing 
for qualitative naval limitation and an exchange of naval building pro- 
grams as evolved during the present conference. 

Britain apparently is leaving the door open to both solutions—a 4-power 
pact between Britain, the United States, France and Italy accompanied 
by an Anglo-German arrangement and a British naval understanding with 
the United States and Germany. 

The French counter-proposal was presented to the British when Capt. 
De Leuze and Jean Paul-Boncour of the French delegation conferred at 
noon with R. L. Craigie, Foreign Office naval expert. 

It was understood the French are confident that if an Anglo-German 
agreement can be separated from a 4-power accord—thus relieving France 
of the onus of blessing German naval rearmament—France’s political objec- 
tions to a naval pact will have been overcome. Then, it was expected, 
Italy would fall into line. 


Associated Press Geneva advices of Feb. 22 described the 


agenda of the meeting scheduled for March 2 as follows: 

The agenda for the meeting contained two questions: 

The first concerned application of the proposed embargo on oil, and 
also coal, iron and steel. The committee has already voted in principle 
on an embargo upon these products, but decided the sanctions would not 
be imposed until it was found that they could be made effective, with no 
date to be fixed until the investigation was made. 

The second question concerned the report by the League committee of 
oil experts, recently drawn up, which made the success of an oil sanction 
on Italy conditional upon the United States holding its oil exports to 
Italy to a normal level. 

The oil-coal-iron-steel embargo was proposed as an additional measure, 
to strengthen the arms, financial and economic sanctions already being 
imposed upon Italy in punishment for the Fascist nation’s warfare on 
Ethiopia. 


We also quote from a London dispatch of Feb. 20 to the 
New York “Times” regarding the British report on Ethiopia 
which was recently published in Italy, and which was re- 
ferred to in the “Chronicle” of Feb. 22: 

This report was made to the British Foreign Office last June by an 
interdepartmental committee under the chairmanship of Sir John Maffey, 
Permanent Under-Secretary in the Colonial Office, which was instructed 
to report on the probable effect of Italian occupation of Ethiopia on British 
interests in that country. In the preamble to its findings the committee said: 

‘“‘We were not asked to express our opinion on the fundamental issue of 
whether Italy should occupy Abyssinia, thereby violating at least three 
existing treaties and the Kellogg pact and the League covenant.”’ 


Preamble Not Published 


According to dispatches from Rome received in London to-day, that 
preamble was omitted from the version of the report published last night 
in Italy. It is also declared in London that the committee went so far 
as to say in its report that Italian occupation of Ethiopia would be inde- 
fensible. That also was omitted from the Rome version. 

London’s retort to the fact that the Maffey committee admitted it would 
be better for this country to have the Italians instead of he Ehiopians as 
neighbors on British frontiers in East Africa is that the report was made 
last June, four months before Italy began her war, and that under the 
present circumstances Italy’s status as a neighbor has greatly deteriorated. 

Inasmuch as the Maffey report was never communicated to the Italian 
government through proper diplomatic channels, there seems to be a clear 
case of theft either of an official document or of a photostatic copy. 


derpaguevantiibindpemasass 


Brazil Signs¥Pact Releasing to American Creditors 
$30,000,000 of Frozen Exchange—Payments to Be 
Made in Cash and Bonds over Period of 56 Months 


On Feb. 21 Oswaldo Aranha, Brazilian Ambassador to the 
United States, and E. P. Thomas, President of the National 
Foreign Trade Council, signed an agreement whereby Brazil 
will undertake to release up to $30,000,000 of frozen ex- 
change to American creditors. It is stated that the credits 
were frozen before February 1935, Brazil having since liqui- 
dated most of her commercial transactions. As to the agree- 
ment, Washington advices, Feb. 21, to the New York “Times” 
of Feb. 22 stated: 

The agreement followed extensive negotiations and was an outgrowth of 
the reciprocal trade agreement concluded last year between the United 
States and Brazil by which, through a collateral exchange of notes, the 
Brazilian government pledged itself to take measures aimed at releasing 
frozen commercial credits as a means of further stimulating trade between 
the two countries. 

The agreement provides that Brazil by March 1 will make available a 
maximum of $2,250,000 in United States currency in New York funds for 
application toward liquidation of claims of United States citizens not 
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exceeding $25,000 each. This, it is estimated, will take care of virtually 
all the smaller claims through cash payments. 

Larger creditors are to receive credit notes on the Bank of Brazil, backed 
by the Brazilian government, which will be issued in 56 monthly instal- 
ments, the maturities beginning on July 1 next. 


The terms of the agreement were made known on Feb, 24 
by the National Foreign Trade Council, it was stated in the 
New York “Journal of Commerce” of Feb. 25, which said: 


The payments will be made in serial notes on which cash is to be paid in 
monthly instalments. A resolution was passed by the board of trustees of 
the Export-Import Bank of Washington providing for the discount of such 
notes up to the amount of $27,750,000. The discount rate will be 4%. 


Bases for Claims 


The agreements cover payments for goods reaching Brazil before Sept. 12 
1934, and 60% of subsequent claims on goods cleared in Brazil through 
Feb. 11 1935. Amounts are to be determined by varying rates of exchange, 
depending upon whether claims are payable in dollars or milreis and upon 
the period in which the shipments were made. 

Creditors holding claims of or less than $25,000 will be given cash until 
a fund of $2,250,000 has been exhausted. The payment of this amount 
is pledged by the Bank of Brazil. 

Creditors for larger amounts will be paid in “‘serial notes of the Bank 
of Brazil indorsed by the Brazilian government, dated March 2 1936, the 
first note of each series to mature July 1 1936, and another each month 
thereafter to and including Feb. 1 1941,” according to a letter by the 
Foreign Trade Council. ‘The notes of a series issued to each creditor shall 
be in substantially equal amounts—the aggregate of which will be the 
principal amount of the eligible claims of the creditor plus 10% as interest 
for the entire period of the notes, at the rate of approximately 4% per 
annum.” 

Discounting Plan 

With respect to the discounting of the notes, the resolution of the 
Export-Import Bank says: 

“Any creditor whose deposit of notes shall have beenYacceptedJmay from time 
to time thereafter up to and including June 1 1937, direct the bank to discount, 
and in such case the bank will discount all of the notes deposited by said creditor, 
or such specific notes or notes therefrom as the bank and the creditor may jointly 
determine, or in case of failure to agree upon a specific note or notes those of average 
maturity then unpaid as nearly as may be calculated. 

It is provided that the creditor must furnish evidence that “the pro- 
ceeds of the notes which the bank is directed to discount hereinunder will 
be to enable such creditor to carry on or increase its export business.”’ 


or 


Bondholders’ Committee Contends Colombia Dis- 
criminates Against American and British Bond- 
holders—Cites Payments to French and Belgian 
Creditors 


Although the Colombian government has ceased to make 
payments upon its obligations to American and British bond- 
holders, the Republic during 1935 “faithfully continued to 
meet her obligations to French and Belgian creditors as 
well as to the American-French syndicate, which holds the 
Colombian short-term credit,” said an announcement made 
public on Feb. 24 by Lawrence E. de S. Hoover, Secretary 
of the Colombian Bondholders Committees. It is likewise 
stated that “Colombia also continued to meet her obliga- 
tions to foreign contractors.” The announcement of Mr. 
Hoover was based on a study of the Colombian government 
finances during 1935, recently made by the Bondholders 
Committees. The announcement continued: 

It has been estimated—the estimates based upon Colombian official 
data—that during the year 1935 the Colombian government paid a total 
of approximately 2,860,000 pesos to certain of her creditors. A large 
portion of these payments represented the redemption of the principal 
itself to the French and Belgian creditors. 

The amount paid for interest on the short-term credit of $16,951,000 
due to a syndicate of American and French bankers was more than 1,000,000 
pesos, while on the basis of an agreement entered into with this banking 
syndicate last June the Colombian government initiated weekly repay- 
ments of the principal. Likewise, Colombia paid during 1935 more 
than 1,100,000 pesos to her French and Belgian creditors, representing 
largely the redemption of the debt itself. The balance of the above fund 
was distributed to foreign contractors. 

If similar payments were applied to the consolidated external debt, the 
American bondholders would receive more than 50% of the interest due 
on their bonds. The amount of Colombian national government dollar 
bonds outstanding in the United States has been reduced to $45,731,000 
(par) excluding $5,483,000 (par) held by the Colombian Treasury, while 
the eterlmg bonds taken at par amount to $6,860,000. The interest due 
upon the dollar bonds outstanding in the United States amounts to $2,745,000 
annually, while that upon the British to about $350,000, making a total 
of $3,095,000, or equal to approximately 5,425,000 pesos taken at the 
current rate of the exchange. 

It is obvious, therefore, that the Colombian government has been repay- 
ing her other creditors (while she has completely defaulted on her dollar 
and sterling bonds) to an amount which would be sufficient to meet more 
than 50% of the interest denied to the American and British bondholders. 
Furthermore, Colombia retired a substantial sum of its internal debt during 
the year, and in addition reported a budgetary surplus at the end of 
1935. Since Dr. Alfonso Lopez assumed the Presidency in July 1933, the 
internal debt of the Colombian government was reduced by nearly 6,000,000 
pesos, while several millions of foreign obligations for war materials and 
armaments were liquidated. In addition, the gold reserve of the Banco 
de la Republica (the central bank) were increased from nearly 18,731,000 
pesos to 32,214,582 pesos at the end of 1935. ‘ 

If the claims of the Colombian government are to be substantiated by 
actual conditions, it would appear only reasonable to expect that the 
Colombian government would suspend payments upon the entire foreign 
debt instead of singling out the consolidated and sterling bond issues... . 
This attitude of the Colombian government in denying payments to the 
American and British bondholders is indefensible, and this action is obviously 
a discrimination towards these creditors. 

To deny payment to the holders of her external debts is denying payment 
to the American public, who hold more than 80% of the Colombian foreign 
debt while also consuming more than 80% of the Colombian coffee, the 
main article of export and source of revenue to Colombia. 
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Offering of $17,000,000 of 4144 External Loan Coupon 
Bonds of Norway Expected March 2 
The issue of $17,000,000 of 20-year 4)2% sinking fund ex- 
ternal loan coupon bonds of the Kingdom of Norway is ex- 
pected to be publicly offered on Monday (March 2) by a 
group headed by Lazard Freres & Co., Inc. This issue, 
which will mature in 1956, is for refunding purposes and will 
represent the first European government financing in this 
market since 1934. It had been expected that the issue would 
be offered this week, as noted in these columns of Feb. 22, 
page 1209. ier, 
nder the Securities Act of 1933, securities of a foreign 
government which has continued the full service of its obliga- 
tions in the United States, the proceeds of which are to be 
devoted to the refunding of obligations payable in the United 
States, may be publicly offered upon the expiration of a 7-day 
period following the filing of a registration statement. This 
provision enables the bankers to offer the Kingdom of Nor- 
way issue ahead of the usual 20-day period required of cor- 
rate registrants. A registration statement covering the 
ingdom of Norway loan was filed with the Securities and 
Exchange Commission on Feb. 24; filing of the statement is 
referred to elsewhere in our issue of to-day. 


Se 
—" 


$54,000 of Metropolitan Water, Sewerage and Drainage 
Board, New South Wales, 544% Gold Bonds due 
April 1 1950 Drawn for Redemption 
City Bank Farmers Trust Co., New York, successor fiscal 
agent, is notifying holders of Metropolitan Water, Sewerage 
and Drainage Board, New South Wales, Australia, 20-year 
514% sinking fund gold bonds due April 1 1950, that $54,000 
rincipal amount of these bonds have been drawn by lot 
or redemption on April 1 1936, at their principal amount, 
it was announced Feb. 28. Bonds so drawn should be 
presented for payment on that date at the principal office 


ofgthe bank. 
—— 


New South Wales (Australia) Calls for Redemption 
$83,000 of External 5% Sinking Fund gold Bonds 
due April 1 1958 

Announcement was made Feb. 27 that the Chase Na- 
tional Bank, New York, as successor fiscal agent, is notifying 
holders of State of New South Wales, Australia, external 
5% sinking fund gold bonds due April 1 1958, that there 
has been drawn by lot for redemption at their principal 
amount on April 1 1936, for account of the sinking fund. 
$83,000 principal amount of these bonds. Drawn bonds 
will be payable on that date, it is stated, at the Corporate 
Trust Department of the bank, 11 Broad St. 

a 

Province of Sante Fe (Argentina) Provides for Payment 
of Interest on Public Credit External 7% Gold 
Bonds—Rulings on Bonds by New York Stock 
Exchange 

The Manufacturers Trust Co., New_York, announced 
Feb. 24 that the Province of Sante Fe, Republic of Argen- 
tina, has completed the deposit of funds with them a- paying 
agent, due on the adjusted basis under the Loan Readjust- 
ment Plan of 1934, for the Sept. 1 1935 and the March 1 1936 
service of interest and sinking fund with respect to Province 
of4Santa Fe public credit external 7% sinking fund gold 
bonds due Sept. 1 1942. Coupons due Sept. 1 1935 will be 
paid upon presentation and the March 1 1936 coupons will be 
paid on the due date upon delivery to the Paying Agent of a 
waiver properly executed, it is stated. Copies of the waiver 
may be obtained from the paying agent. 

Rulings on the bonds by the New York Stock Exchange 
were announced as follows on Feb. 25 by Ashbel Green, 
Secretary of the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 





Feb. 25 1936. 


Notice having been received that the interest due Sept. 1 1935 (2%), on 
Province of Sante Fe public credit external 7% sinking fund (3% annual 
cumulative) gold bonds, due 1942, stamped, is being paid, and that the 
interest due March 1 1936, (2%) will be paid on that date: 

The Committee on Securities rules that the bonds be quoted ex interest 
2% on Feb. 26 1936, and 2% on March 2 1936; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
in settlement of transactions made beginning Feb. 26 1936, must carry the 
March 1 1936, and subsequent coupons; and in settlement of transactions 
made beginning March 2 1936, must carry the Sept. 1 1936, and subsequent 


coupons. 
ASHBEL GREEN, Secretary. 


_ — 
— 


Registration Statement Filed by Norway Under Securi- 
ties Act Covering $17,000,000 of 414% Sinking Fund 
External Loan Coupon Bonds 


The Kingdom of Norway filed on Feb. 24 a registration 
statement (No. 2-19382) under the Securities Act of 1933 
covering $17,000,000 of 20-year 444% sinking fund external 
loan coupon bonds maturing March 1 1956. In an announce- 
ment issued Feb. 24 (Release No. 674) the Securities and 
Exchange Commission also said: 

According to the registration statement, the net proceeds from the sale 
of the bonds, together with other treasury funds, are to be devoted to the 
refunding of $16,445,000 of 30-year 6% sinking fund external loan gold 
bonds, dated Oct. 16 1922, due Oct. 15 1952, to be called for redemption 
on April 15 1936. Also, $110,902.19 of the proceeds are to be applied 
to the payment of interest on the bonds to be redeemed for the period 
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beginning with the date of delivery of the new bonds and April 15 1936. 
The expenses incurred by the government in connection with the sale of the 
bonds, other than sales commissions or discounts, are also to be deducted 
from the net proceeds. 

Interest on the bonds will be payable semi-annually on Sept. 1 and 
March 1. Both principal and interest will be payable without deduction 
for or on account of any present or future taxes or duties imposed or 
levied by or within the Kingdom of Norway or by or within any political 
subdivision or taxing authority thereof, except when in the hands of 
holders otherwise subject to taxation thereon in Norway. The bonds 
are to be issued in the first instance in temporary form, without coupons, 
in the denomination of $1,000. The temporary bonds will be exchangeable 
for definite bonds, with coupons, in the denomination of $1,000, registerable 
as to principal only. 

The bonds are redeemable at the option of the government, after four 
weeks’ notice, in whole or in part, on and after March 1 1946, at the 
principal amount and accrued interest. 

The principal underwriters and the amounts to be underwritten by 


each are as follows: 


Lazard Freres & Co., Inc..... $5,300,000} Stone & Webster and Blodget, 

Halsey, Stuart & Co., Inc.... 3,600,000 i achihinpinbetmaameenee ,000 
Kidder, Peabody & Co....... 2,700,000 | Coffin & Burr, Inc.......... ,000 
Field, Glore & Co........... 2,700,000 | Harris, Hall & Co., (Inc.).... ,000 
Graham, Parsons & Co...... 675,000} Baker, Weeks & Harden..... 225,000 
Goldman, Sachs & Co........ 500,000 





The price to the public and the underwriting discounts or commissions 
are to be furnished by amendment to the registration statement. 


Public offering of the bonds is expected on March 2; 
reference to this is made elsewhere in to-day’s issue of the 


“Chronicle.” 
SS 


Members of New York Stock Exchange Asked for Data 
on Trading Feb. 17—Inquired into Deals in Utility 
Stocks Following TVA Decision 

The New York Stock Exchange on Feb. 25 requested 

every registered firm, and every Exchange member who is 
not a partner in any firm, to submit to the Committee on 
Business Conduct by noon Feb. 28 (yesterday) information 
in respect to their full-lot transactions on Feb. 17 in group 
of 13 public utility stocks. The request was the result of 
unusual activity in trading in the stocks on Feb. 17, the day 
the United States Supreme Court handed down its decision 
upholding the Tennessee Valley Authority. 


_ — 
i ee 


Filing of Registration Statement with SEC by Central 
Illinois Light Co. Covering $7,178,500 First and 
Consolidated Mortgage Bonds 


On Feb. 25 the Central Illinois Light Co. filed a registra- 
tion statement (No. 2-1937, Form A-2) under the Securities 
Act of 1933 covering $7,178,500 first and consolidated mort- 
gage bonds, due 1966, the Securities and Exchange Commis- 
sion announced Feb, 25 (in Release No. 677), stating: 

The net proceeds from the sale of the issue are to be used, together with 
other treasury funds estimated at $400,000, to redeem, on April 1 1936, 
the company’s outstanding $7,178,500 first and refunding mortgage 30-year 
5% gold bonds, due April 1 1943, at 105% (total required $7,537,425). 

The bonds are to be redeemable at the option of the company, as a whole 
or in part, on at least 30 days’ notice, at par and accrued interest, together 
with a premium of 74%% if redeemed on or before April 1 1943; and if 
redeemed after April 1 1943, and on or before April 1 1962, with the 
premium decreased by % of 1% for each full 12 months’ period elapsed 
after April 1 1942; and with no premium if redeemed after April 1 1962 
and prior to maturity. 

No firm commitment has been made to take the issue. When, as and 
if the issue is underwritten, further information as to underwriting and 
underwriters will be supplied by amendment to the registration statement ; 
also to be supplied by amendment are the underwriting discounts or com- 
missions and the price at which the issue is to be offered to the public, 
although the registration statement states that the proposed maximum offer- 
ing price is 105%, of an aggregate of $7,537,425. 

The registration statement states that the company is not a holding 
company within the meaning of the Public Utility Holding Company Act 
of 1935, but that it is, however, a subsidiary of the Commonwealth & 
Southern Corp. (Delaware), which has not registered as a holding com- 
pany under that Act. The Commonwealth & Southern Corp. has filed a bill 
of complaint in the United States District Court for the district of 
Delaware for the purpose of obtaining a decree preventing the enforce- 
ment of the Act against it. The registration statement further states that 
in the opinion of counsel for the company, so long as the Commonwealth & 
Southern Corp. is not registered under the Holding Company Act, its 
provisions with reference to subsidiary companies of registered holding 
companies do not apply to Central. Illinois Light Co. Accordingly, no 
declaration with respect to the securities covered by this registration has 
been filed under the Holding Company Act. 

W. H. Barthold is Chairman of the Board and R. S. Wallace is President 
of the company. 





- — 





Jones & Laughlin Steel Corp. Files with SEC—Regis- 
tration Statement Covers $40,000,000 of First 
Mortgage Bonds 


That the Jones & Laughlin Steel Corp. had filed a regis- 
tration statement (No. 2-1941, Form A-2) that day covering 
$40,000,000 of first mortgage bonds, series A, due March 1 
1961, was announced by the Securities and Exchange Com- 
mission on Feb. 26 (in release No. 679). Of this issue, 
the Commission said, $31,500,000 is to be applied to the 
construction and equipment of a new plant, constituting the 
largest amount of “new money” ever registered by a single 
issuer under the Securities Act of 1933. The Commission’s 
announcement continued : 

The company states that the net proceeds of the bonds to be offered 
under this registration will be applied substantially as follows: 


(a) $25,000,000, as estimated by the registrant, to cover the cost of the imme- 
diate construction at the Pittsburgh Works of the registrant a continuous wide 
stri eet plant and additional electric generating capacity therefor. 

) $5,500,000 to discharge indebtedness of the registrant to the Union Trust 
Co. of Pittsburgh, which indebtedness was contracted on Feb. 18 1936, to provide 
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the funds paid on Feb. 21 1936 to the under the indenture 


in corporate trustee 
of frat mortgage of Jones & Laughlin Steel Co., dated May 1 1909, for the retirement 


and redemption on May 1 1936 of all the outstanding first mortgage 30-year 5% 


gold bonds of Jones & Laughlin Steel Co. due May 1 1939 (assumed by the regis- 
trant), at 105% of their principal amount. The balance of $10,400 required for 
the retirement and redemption of said bonds and the accrued interest on said bonds 
to May 1 1936 was paid to the corporate trustee by the registrant out of its treasury 
funds on Feb. 21 1936. 

(c) $5,000,000, as estimated by the registrant, to cover expenditures already made 
and to be made for the construction of a new 44-inch electrically driven blooming 
mill at the Pittsburgh Works of the registrant. 

(d) $1,500,000, as estimated by the registrant, to cover expenditures already 
made and to be made for the construction of additions and improvements to the 
four-high cold reducing mill at the Aliquippa Works of the registrant. 

(e) Any balance of such net proceeds to be used for additional working capital 
and other corporate purposes. 

The interest rate on the bonds, the price to the public, and the under- 
writers have not yet been determined and will be supplied by amendment 
to the registration statement. Provision for sinking fund is made in con- 
nection with the issue as follows: (a) on July 1 1938 and thereafter an- 
nually on July 1, 2% of the aggregate principal amount, and (b) on July 
1 1937 and annually thereafter on July 1, 10% of earnings available for 
dividends. The bonds furthermore may be redeemed by lot on Sept. 1 of 
any year beginning with 1937 on dates and at prices to be announced later, 
and are callable on dates and at prices to be announced later. 

As to the new plant and equipment to be constructed from the proceeds 
of this issue, the prospectus makes the following statement: 


A portion of the proceeds from the sale of the series A bonds, to which this pros- 
pectus relates, is to be applied by the corporation to the immediate construction 
at its Pittsburgh Works of a continuous wide strip-sheet plant and additional 
electric generating capacity therefor at an estimated cost of $25,000,000. This 
plant will add new lines of products for sale to the trade. In addition it will produce 
light plates of better quality and finish than those now being rolled on both the 
sheared and universal plate mills at the Pittsburgh Works of the coproration, 
and at a considerable saving in cost. These new facilities for the production of 
light plates should prove an important factor in the operations of the corporation, 
as light plates rolled on the present plate mills cannot be sold competitively. The 
new plant will also supply the tin plate department of the Aliquippa Works with 
light weight hot rolled strip coils. It is expected that a considerable saving will 
be effected by the use of these light weight hot rolled strip coils in place of the 
heavy strip coils formerly produced on the 45-inch Universal mill at the Pittsburgh 
Works of the corporation and in place of the light weight hot rolled strip coils now 
temporarily being produced by an independent manufacturer from slabs furnished 
by the corporation. Furthermore, wide skelp may be produced by the new mill 
for the pipe mills of the Aliquippa Works and, when desirable, for sale to the trade. 

On Dec. 31 1935 the corporation had total assets of $181,692,941.97. 


S. E. Hacket of Pittsburgh is President of the corporation. 
—_—-—~< ---- -- 


Registration Statement Filed with SEC by Sharon 
Steel Hoop Co. for $2,000,000 of 444% Convertible 
Debentures and 40,000 Shares of $5 Convertible 
Preferred Stock 


In Release No. 676, issued Feb. 25, the Securities and 
Exchange Commission announced the filing that day of a 
registration statement (No. 2-1938, Form A-2) by the Sharon 
Steel Hoop Co. of Sharon, Pa., has filed a registration state- 
ment under the Securities Act of 19383 covering $2,000,000 
15-year 414% convertible debentures and 40,000 shares of 
$5 convertible cumulative preferred stock, without par value. 
The registration statement also covers an unnamed number 
of shares of no par common stock to be reserved for issuance 
upon conversion of the debentures and the preferred stock; 
also an unnamed amount of common stock scrip to be deliv- 
erable upon conversion in lieu of fractional shares, the Com- 
mission pointed out; it added: 

The proceeds from the sale of the debentures and the $5 preferred stock 
covered by this registration statement are to be used to redeem $5,328,000 
principal amount of series “A” bonds now outstanding, at 103% and 
accrued interest. The total redemption price of these bonds, exclusive of 
accrued interest, is $5,487,840. The balance of the proceeds not re- 
quired to pay the redemption price is to be paid into the company’s treasury 
to be used for other corporate purposes. 

The convertible debentures are to be redeemable as a whole or in part 
at the following rates plus accrued interest: 

103% if redeemed on or before March 1 1941. 

102% if redeemed after March 1 1941 and on or before March 1 1946. 

101% if redeemed after March 1 1946 and prior to maturity. 

The terms of conversion have not yet been determined. 

The redemption price for the convertible $5 preferred stock is to be 
$107.50 per share if redeemed on or before Mar. 1 1939, and thereafter 
$105 per share plus accrued and unpaid dividends. 

The names of the principal underwriters, the underwriting discounts or 
commmissions, and the price of the issues to the public are to be supplied 
by an amendment to the registration statement. The registration statement 
states, however that the convertible debentures will be offered at a maximum 
price of 100% and the $5 preferred stock will be offered at a maximum 
price of $100 per share. 

Henry A. Roemer, of Sharon, Pa., is President and Chairman of the 
Board of the company. 
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American General Corporation, Jersey City, Files 
Registration Statement with SEC Covering $22,- 
000,000 of 4% Debentures—Also Files for Preferred 


and Common Stock 


A registration statement (No. 2-1929) was filed on Feb. 21 
by the American General Corp., of Jersey City, N. J., under 
the Securities Act of 1933, covering $22,000,000 of 20-year 4¢7- 
debentures due April 1 1956, with 10-year purchase warrants 
for common stock attached, and 440,000 shares of 10c. par 
value common stock, the Securities and Exchange ‘Commis- 
sion announced Feb. 24 (in Release No. 670). It said: 

The debentures are to be offered in exchange for outstanding debentures 
of predecessor corporations assumed by the issuer, on a par-for-par basis, but 
with a cash bonus of $20 for each $1,000 principal amount of such deben- 
tures tendered for exchange. The outstanding amount of the debentures 
assumed and the corporations by which they were issued are as follows: 


International Securities Corp. of America.................--.- ee $13,106,000 


Second International Securities Corp................--.5.-- +e 3,731,000 
United States & British International Co., Ltd.............- 2,354,500 
Reliance Management Corporation...................-....-..-..-- 1,056 ,000 


Any of the debentures not issued in the exchange plan may in the 
future be offered for cash at a price not to exceed 104% of the principal 
amount, ty 
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The common stock being registered will be offered to holders of the 10- 
year purchase warrants at $20 a share until April 1 1987, and thereafter 
until April 1 1942, at $20 a share plus $2.50 for each full year elapsing 
after April 1 1936, and on and after April 1 1942, until the expiration of 
the warrants on April 1 1946, at $35 a share. 

The debentures are redeemable at 105% until April 1 1939, and at %% 
less for each full year thereafter, until April 1 1948, when they will be 
redeemable at par. 

The corporation also filed another registration statement (No. 2-1930) 
covering 1,673 shares of $1 par value $3 dividend series convertible pre- 
ferred stock, 2,290.3 shares of $1 par value $2.50 dividend series con- 
vertible preferred stock, 32,240.2 shares of $1 par value $2 dividend series 
convertible preferred stock, and 153,988,435 shares of 10c. par value 
common stock. 

The stock is to be offered at the market price at the time of sale and 
the proceeds are to be used for general corporate purposes, 

The corporation was formed on Nov. 23 1935 as a result of a consolida- 
tion of the following corporations: American & Continental Corp., American 
Founders Corp., American & General Securities Corp., International Securi- 
ties Corp. of America, Reliance Management Oorp., Second International 
Securities Corp., United Founders Corp., and United States & British Inter- 
national Co., Ltd. 

David M. Milton, of Jersey City, is President of the corporation. 

a 


SEC Seeks Data from Fixed Investment Trusts by May 
15—Questionnaire Covers Period from Jan. 1 1927 
to Dec. 31 1935 

The Securities and Exchange Commission, in connection 
with its study of investment trusts and investment companies 
which the Congress of the United States directed the Com- 
mission to make, published.on Feb. 27 a questionnaire to be 
sent to incorporated and unincorporated fixed and semi-fixed 
investment trusts. Replies to the questionnaire, the Com- 
mission announced, are required on or before May 15 1936 
from such investment trusts which had at any time total 
assets and deposited property amounting to $500,000 or 
more. The questionnaire covers substantially the period 
from Jan. 1 1927 to Dec. 31 1935, or from the date of or- 
ganization if the trust was created subsequent to Jan. 1 1927. 
The Commission’s announcement continued: 

The questionnaire requires information relating to the history and de- 
velopment of fixed and sami-fixed investment trusts; their structure, in- 
cluding the issuance, sale and distribution of securities and the indentures 
and agrzements relating to such securities; the nature, scrope and extent 
of their activities; their investment policies, including contents of portfolio 
and volume of securities transactions; and their relationship with their 
depositors and trustees. Information is sought as to the method of fixing 
the price at which trust shares were sold to or redeemed from the public. 
In addition, annual statements of trust assets and liabilities and distribu- 
tion accounts and supporting schedules covering the past nine years are 
requested. 

In connection with the formulation of this questionnaire, the Commission 
received the co-operation of a committee composed of J. 8S. Myers, Dis- 
tributors Group, Inc.; B. F. Castle, Ross, Beason & Co.; J. M. Hencks, 
Calvin Bullock, and H. I. Shaw, Massachusetts Distributors, Inc. This 
Committee acted for fixed or semi-fixed investment trusts which represented 
a substantial portion of the total resources of that type trust. 

In addition, the Commission conferred with the Investment Trust 
Committee of the New York State Society of Certified Public Accountants 
and with other representative independent accountants. 

The Commission also released a summary statement required to be 
answered by fixed or semi-fixed investment trusts which did not at any time 
have total assets and deposited property of $500,000 or more. The answers 
to this summary statement are due not later than April 1 1936. 
Applications Filed with SEC by 3 Foreign Governments 

for Permanent Registration of Bonds on New York 
Stock Exchange 

Three foreign governments during the past week filed ap- 
plications with the Securities and Exchange Commission for 
the permanent registration of their bonds on the New York 
Stock Exchange, as required under provisions of the Securi- 
ties Exchange Act of 1934. |Foreign nations have until 
March 31 to comply with the requirements of the Act after 
which their securities will be removed from trading. 

The following are the governments which filed during the 
past week, as announced by the SEC: 

City of Trondheim (Norway)—$2,232,000 of City of Trondheim (or 
Trondhjem) 54% bonds of 1927, due May 1 1957, issued. 

Province of Silesia (Republic of Poland)—7% 30-year sinking external 
gold bonds of 1928, due June 1, 1958 issued. 

Government of the Dominican Republic—$8,280,000 of 14-year 54% 
custorrs administration sinking fund gold bonds issue of 1926, second series 
due Oct. 1 1940, issued. $8,012,000 of 20-year 5%% customs administra- 
tion sinking fund gold bonds issue due March 1 1942, issued. 


tts 








260,765 Shares of Common Stock of Ludlum Steel Co. 
Covered by Registration Statement Filed with SEC 
Announcement was made by the Securities and Exchange 

Commission on Feb. 27 (in Release No. 681) of the filing 

on Feb. 26 by the Ludlum Steel Co., Watervliet, N. Y., 

of a registration statement (No. 2-1942, Form A-2) under 


‘the Securities Act of 1933 covering a maximum of 260,765 


shares of $1 par value common stock, and rights to subscribe 
to such stock, to be offered subject to approval by the stock- 
holders and the Board of Directors. Continuing, the Com- 
mission said: 

The company plans to offer to its common stockholders of record at the 
close of business on April 2 1936, rights to subscribe on a pro rata basis, 
at $22 per share, to 42,250 shares of $1 par value common stock, now 
authorized but unissued. 

The company further plans to call for redemption, at $110 per share 
plus accrued dividends, its outstanding preferred stock, to be effective 
simultaneously with this registration statement becoming effective and the 
redemption date to be the 46th day thereafter. The registration statement 
states that on Feb. 17 1936 there were 218,515 shares of authorized but 
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unissued common stock reserved for the conversion of outstanding pre- 
ferred stock. Rights to subscribe to any or all of these 218,515 shares 
which remain after the conversion privileges have expired because of re- 
demption of the preferred stock, are to ba allotted to the company’s com- 
mon stockholders at $22 per share. 
The net proceeds of the issue of 42,250 shares are to be used as follows: 
1. $149,728.28 are to be used to pay off the balance of a bank loan. 


2. Approximately $450,000 are to be to reimburse the company’s 
erensury for capital improvements made out of earnings during the five 


ears precedi Dec. 31 1935. 
Z . The balenee of the proceeds of the 42,250 shares to be offered, ap- 


proximately $279,500, is to be used for working capital. 

The net proceeds from the sale of the 218,515 shares are to be used to 
reimburse the treasury for payments made to redeem outstanding pre- 
ferred stock. 

A firm commitment to take, at the price of $22 per share, the shares of 
common stock covered by this registration and not subscribed for by com- 
mon stockholders, has been made, subject to certain conditions more fully 
described in the underwriting agreement. The names of the underwriters 
are to be supplied by amendment to the registration statement. ’ 

Hiland G. Batcheller of Watervliet is President of the company. 


— 
—_— 





Filing by United Aircraft Corp. of Registration State- 
ment with SEC for Proposed Issue of Shares of 
Capital Stock of Maximum Offering Price of 
$6,300,000 

Filing of a registration statement (No. 2-1939, Form A-1) 
on Feb. 25 under the Securities Act of 1933 by the United 
Aircraft Corp. of East Hartford, Conn., covering a proposed 
issue of shares of capital stock and full and fractional war- 
rants bearing the right to subscribe to such shares, was 
made known on Feb. 26 by the Securities and Exchange 
Commission. The registration statement states that the 

roposed maximum aggregate offering price of the shares to 
be issued is $6,300,000, the Commission said (in Release 

No. 680), adding: 

The shares are to be offered for subscription, pro rata, to the stock- 
holders of the company and to holders of certificates for shares of common 
stock of United Aircraft & Transport Corp. Transferable warrants of 
subscription will be issued. Shares not subscribed for will be sold to the 
underwriters. 

The names of the underwriters, prices at which the shares are to be 
offered to the underwriters and to the public, and the record date for 
determining stockholders who will be entitled to subscribe to the shares 
are to be supplied by amendment to the registration statement. 

According to the registration statement, the proceeds of the issue are 
to be used, so far as is presently determinable, for the purpose of repaying 
outstanding bank loans, providing additional working capital, and pro- 
viding additional manufacturing equipment and facilities for an increased 
volume of business. 

Donald L. Brown of East Hartford is President of the company. 


———— 
Thirty-Nine Registration Statements Covering $275,- 
696,001 of Securities Effective During January, 
SEC Announces 
Securities for which registration statements became fully 
effective in January 1936, totaled $275,696,001, the Securi- 
ties and Exchange Commission announced Feb. 27, which 
compared with $212,084,696 in December 1935, and $11,- 
044,405 in January 1935. The Commission pointed out 
that included in these amounts are securities which have been 
registered but are not intended to be presently offered for 
sale, as follows: 


Jan. 1936 Dec. 1935 Jan. 1935 

Reserved for conversion of issues with con- 
Se I, ciindbodacdiddedsichercecocta $1,755,000 $6,466,620 $250,000 
Reserved for exercise of options._.......-..-- 1,181,250 AE. "i senene 


Reserved for other subsequent issuance - - ---- 500,000 75,000 


Of the amount of securities effective during January, the 
Commission said, more than 96% represented proposed 
flotations by already established enterprises, whereas less 
than 4% was for initial public offerings of newly organized 
companies. Almost 60% of the month’s effective registra- 
tions was for manufacturing companies—iron and steel com- 
panies alone representing 47 % of the January total. Foreign 
governments (Dominion of Canada) accounted for 17% and 
utilities and investment trusts for 10% each. The SEC 
further announced: 


Eighty-five per cent of the total of the January registrations was for 
secured bonds, debentures, and short-term notes, and about 10% was 
for common stock issues. The balance represented preferred stock issues 
and certificates of participation. 

According to the registrants, approximately $258,400,000 (93.7%) was 
to bea offered for cash for their own account. In connection with the sale 
of these securities, expenses of 4.4% are expected to be incurred; 3.8% 
for commission and discounts and 0.6% for other costs in connection with 
the flotation of the issues, including expenses of registration. Of the net 
cash proceeds, estimated at about $246,900,000, approximately $192,- 
400,000 (77.9) is proposed to be used for the repayment of indebtedness— 
$142,400,000 of this amount for repayment of debt before maturity, $45,- 
100,000 for repayment at maturity, and $4,900,000 for the payment of 
other liabilities. In addition to repayment of indabteaness, 4.6% of the 
cash proc2eds is intended for the purchase of real estate, plant, equipment 
and other assets; 5.4% for general corporate purposes; 10.1% for purchase 
of securities by investment trusts; 1.6% for retirement of preferred stock 
issues, and 0.4% for organization and development expenses. 

Among the large issues for which registration statements became effec- 
tive during the month were: Dominion of Canada $48,000,000 3% % bonds, 
due 1961; Republic Steel Co. $45,000,000 general mortgage 414% bonds, 
due 1961; Whesling Steel Corp. $35,000,000 Ist mortgage sinking fund 
4%% boads, duz 1966; Inland Steel Co. $35,000,000 1st mtge. 3% serial 
bonds, dus 1937-46, and $10,000,000 Ist mortgage 334 % bonds, due 1961, 
and West Penn Power Co. $27,000,000 Ist mtge. 34% bonds, due 1966. 

The average size of the 48 issues which became effective during January 
was $5,744,000. This compares with an average of $3,721,000 for 57 issues 
n December 1935 and $614,000 for 18 issues in January 1935. 


The following tabulation was also made available by the 
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Type of New Securities Included in 39 Registration Statements Fully Effective 
During January 1936 
Eighty-five per cent of the amount of the January 1936 registrations of 
new securities was for bonds, debentures and short-term notes; as against 
68.4% in the previous month and none at all in January 1935. Preferred 
and common stocks together totaled 11% and certificates of participation, 
beneficial interests, &c., amounted to 4%. 


























Per Cent of Total 
Type of Security No. of No. of Gross 

Issues Units Amount Jan Dec. } Jan. 

1936 | 1935 | 1935 

Common stock.......... 20 31,080,025 | $27,278,224 9.9 | 19.5 | 52.0 

Preferred stock... ....-.. 4 662,488 3,124,700 1.1 9.8 | 12.4 
Certificates of participa- 
tion, beneficial interest, 

warrants, &C.......-.- 8 3,138,110 11,027,450 4.0 2.3 | 35.6 

Secured bonds... .....-.- 6 © 6 eetebedd 214,915,627 | 78.0 | 42.4 Soe 

DE beniaccenossal “as | -Keswnceod 15,395,000 5.6 6.9 pee 

Short-term notes........ oy; £) ededeene 3,955,000 1.4; 19.1 eae 

cl es — FJ es $275,696,001 ‘100.0 '100.0 '100.0 














Chairman Landis of SEC Says Stock Market Specula- 
tion Is Increasing—Says Education of Public, 
Rather Than Legislation, Is Only Effective Remedy 


A warning that speculative activity is increasing, and that 
it is impossible to legislate speculation out of existence, was 
given on Feb. 22 by James M. Landis, Chairman of the 
Securities and Exchange Commission, in an address before 
200 members of the Princeton National Alumni Association 
at Princeton, N. J. Efforts to teach the public to ‘‘buy and 
sell on the basis of balance sheet rather than ticker tape’’ 
may also prove futile, Mr. Landis declared. Without 
referring directly to the recent Supreme Court decision up- 
holding the government in the Tennessee Valley Authority 
ease, Mr. Landis in discussing speculation was apparently 
recalling the stock market activity which occurred during 
the veoiiae of that ruling. 

Customers’ men, he said, often encourage activity by 
“irresponsible’’ talk, and this must be counteracted by 
efforts to educate customers away from a tendency to 
speculate. Further quotations from his address follow, as 
given in a Princeton dispatch to the New York “Journal of 
Commerce’’: 

One sees with concern the efforts of traders to outguess events, like court 
decisions, and the increasing tendency subtly generated to induce people to 
pour their savings into the market with the same heedlessness as before. 


Hits Official Trading 

Hitting at trading by officials of companies, Mr. Landis declared that 
‘still too prevalent, as our monthly reports show, is the tendency of officers 
and directors to toy with the stock of their corporations at the expense of 
their true responsibility of functioning as executives. 

‘*These things are the ways of life that we condemned in the 2arly thirties. 
But to harry them out of existence by legislative fiat is impossible. Our 
only mechanism is to induce change by inculcating the whish for change 
and by affording the means of knowledge to effectuate that change. 

‘*It may be that we shall fail and the prophecy of cynics that we will 
continue to be a nation of gamblers may come true. But what we can 
do is to afford the public mind the opportunity to reject that way of life, 
and upon the basis of such a rejection to remodel our financial institutions 
to make them responsive to the demands for investment rather than mere 
speculation. 

Sees ‘‘ Weakness” of Control 

*‘The weakness of such a means of governmental control must be obvious 
to any one in university life. No teacher worthy of his salt has not been 
filled with pessimism over his own inability to portray a problem and the 
unwillingness of a class to indulge in the intellectual effort necessary to 
grasp it. The same pessimism is intrinsic to the government. But both 
carry on-the first in the blind faith that the increase of knowledge may 
somehow make for happiness—the second in its blind domocratic faith 
that through knowledge realization of the Benthamite ideal will become 
more possible of achievement. True, both have their draughts of pes- 
simism, but to neither can pessimism be more than a passing phase. Were 
we to admit it as more than such, the very essence of both institutions 
would be at an end.” 


- — 
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Chairman Landis of SEC and Charles R. Gay of New 
York Stock Exchange Confer on Stock Market 


On Feb. 25 a Conference was held at Washington between 
James M. Landis, Chairman of the Securities and Exchange 
Commission and Charles R. Gay, President of the New York 
Stock Exchange. It was stated in advices from Washington 
to the New York ‘Herald Tribune’’ that while the an- 
nounced objective of the meeting was a discussion of the 
SEC bill to continue unlisted departments on 16 stock ex- 
changes, was reported that the conference also centered on 
ways and means of avoiding “‘excessive’’ market trading by 
brokers, and on what Mr. Landis recently described as the 
‘“‘inereasing tendency subtly generated to induce people to 
pour their savings into the market with the same heedless- 
ness’’ as in the boom days of the late ’20s. The dispatch 
from which we quote added in part: 

A contf{nuing co-operation between the SEC and the Stock Exchange 
to guard against the abuses of the 1929 period was believed to be the princi- 
pal conclusion. Most particularly, it was said, both the Com m.ission and the 
Exchange plan to see that the latter’s rule, which in effect prevents its 
membership from trading beyond that necessary for a fair and orderly 
market, is kept in the public aye. 


Mr. Gay, following his conference with Mr. Landis, made 
it known that he would not appear at the hearings beginning 
on Feb. 25 before the Senate Banking and Currency Com- 
mittee on the bill submitted by the Commission to continue 
and expand unlisted trading on sécurity exchanges. In 
stating this a Washington dispatch Feb. 24 to the New York 
‘“'Times’’ added: 
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There have been various reports concerning the reaction of the manage- 
ment of the New York Exchange to the provisions of the bill. The position 
taken by Mr. Gay was accepted generally as indicating that the Exchange 
would do nothing to oppose enactment of the measure. 

Mr. Gay, it is understood, discussed the bill thoroughly with the SEC's 
chairman. It was surmised that other topics touching on the attitude of 
the SEC in regard to the upward swing in security prices on the Exchanges 
also were taken up, but if this was done, none among the officials would 
commentaboutit. . . . 

The New York Stock Exchange, according to reports, was interested in 
the bill largely because, under one of its provisions, the Commission would 
have the authority to permit unlisted trading on any Exchange in any 
security which was registered on another Exchange. Some had expressed 
concern that this would cause active trading on other Exchanges in a num- 
ber of the securities registered on the New York Stock Exchange and cut 
into business on the latter. 

The language of the bill, however, provided that the unlisted trading 
privilege should be given under these circumstances only when it was demon- 
strated that there was a sufficient demand to make it in the public interest, 
and doubt has been expressed that the New York Stock Exchange would 
suffer to any great degree. 

On the other hand, the law would open up the possibility for unlisted 
trading on the New York Stock Exchange in securities registered only on 
other Exchanges, if the New York Exchange should decide to make applica- 
tion to the SEC that such privilege be granted. At present there is no un- 
listed division on the New York Exchange. 

Tho bill would permit the expansion of unlisted trading under various 
conditions only after an Exchange had made application that the privilege 
be granted and obtained approval of the SEC. 


_ — 
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Volume of Outstanding Bankers’ Acceptances Drop 
$12,810,630 in Month—Total Jan. 31 $384,146,874— 
— Acceptance Credit Responsible for 

ecline 


The reduction of $12,810,630 in the volume of bankers’ 
acceptances as of Jan. 31, announced Feb. 24 by the Amer- 
ican Acceptance Council, is almost entirely due to the retire- 
ment of warehouse acceptance credits which, in turn, is a 
seasonal movement, according to Robert H. Bean, Executive 
Secretary of the American Acceptance Council of New York, 
who further said: 

The total volume of bills reported on Jan. 31 amounted to $384,146,874, 
which, compared with figures for the same date in 1935, shows a reduction 
of $131,665,783. 

The class of acceptances used to finance the storage of staple com- 
modities went off $12,680,175. 

The total volume of bills for other types of financing changed very little 
during the month of January, and while they were slightly higher, the 
gains were all unimportant. Imports increased $446,097; exports, $238,151; 
dollar exchange, $190,669, and bills drawn against goods stored in or 
shipped between foreign countries, $334,837. Acceptances drawn to finance 
shipment of goods within the United States showed a reduction in volume 
of $1,340,209. 

As in the volume of acceptances in general, the discount market showed 
very little change from the inactive condition of recent months. Slight 
improvement in the demand for bills was noted, but the supply of bills 
from accepting banks remained small. 

At the end of January accepting banks held of their own bills $181,- 
113.817 and of other banks’ bills $172,323,755, a total of $353,437,572. 


Further details supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 

















Federal Reserve District Jan. 31 1936 Dec. 31 1935 | Jan. 31 1935 

B ncccccceccccccsccossescescce $30,870,968 $31,060,175 $32,385,512 
oe. a aa eeetenenemnenintnineninied 290,155,567 299 £23,636 405,847,602 
Bone coc cenccegocosboedeeseones 12,201,335 12,295,881 13,045,688 
Gcccccccoecoctonséhooesenecentn 3,342,632 3,435,250 2,669,238 
DP neneaecnsceneoceeosesnaseness 572,835 964,920 588,980 
Dunit citi dg abeboeooesoosnhebeeeee 2,422,132 3,196,232 5,977,679 
Caocetecseooeedsencstibpeboacts 19,211,347 19,775,113 23,054,577 
©. acneeumenmenootnnadbonatinvinn 526,197 607,133 1,610,409 
D cenpocacconseobiooabsdpotode 1,256,224 2,496,497 1,636,283 
Ot cceccepaheneggecauiiniesal -beraneedae”l sabaanonie "000 
| re a 2,036,625 2,693,383 2°807,764 
Be ccec céocecgeesceocebodededs 21,551,012 20,909 ,284 26,013,925 
Gaeme t60tl.n . conceccecesscces | $384,146,874 $396,957,504 | $515,812,657 








Increase for month, $12,810,620 Decrease for year, $131,665,783. 
CLASSIFIED ACCORDING TO NATURE OF CREDIT 















































Jan. 31 1936 Dec. 31 1935 | Jan. 31 1935 
ee... ca nancsoncnetibbentebe $107,935,262 $107,489,165 $86,460,751 
I i. chs sbbacbesbudit 93,739,957 93,501,806 132,925,361 
Domestic shipments............- 9,344,120 10,684,329 8,116,901 
Domestic warehouse credits. .-...-. 86,646,727 99 326,902 171,299,707 
De CRE. oo scccceceetose 2,606 ,574 2.414,905 2,589,644 
Based on goods stored in or shipped 

between foreign countries... ..-.- 83,875,234 83,540,397 114,420,293 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
FEB, 21 1936 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate| Selling Rate 
ere 3-16 iy aes 4% 3-16 
Gs <o dditbn 3-16 \% Minas sendde a 5-16 
ts is 5 tn hebine 3-16 lg tds cotd a ee ma 36 5-16 
a a 


Member Banks Barred from Purchasing Speculative 
Securities for Portfolios—J. F. T. O’Connor Issues 
Regulations Defining “Investment”? List—-Con- 
vertible Stock Purchases Also Forbidden—Fair 
Practice Banking Rules 


J. F. T. O’Connor, Comptroller of the Currency, on 
Feb. 26, made public comprehensive regulations prohibiting 
the purchase of speculative securities for portfolio accounts 
in national and other member banks. The rules were issued 
ow authority of the Banking Act of 1935. One regulation 
reads: 
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The purchase of ‘‘investment securities’’ in which the investment char- 
acteristics are distinctly predominantly speculative, or ‘investment securi- 
ties’ of a lower designated standard than those which are distinctly or pre- 
dominantly speculative, is prohibited. 

The purchase of securities which are in default, either as to principal or 
interest, is also prohibited. 


The regulations also prohibit the purchase of securities 
convertible into stock at the option of the issuer. With 
regard to speculative securities, the rules said that “the 
terms employed herein may be found in recognized rating 
manuals, and where there is doubt as to the eligibility of a 
security for purchase, such eligibility must be supported by 
not less than two rating manuals.’”’ Banking officials said 
on Feb. 26 that the new regulations would not drastically 
change banking practices, since most banks already have 
instituted most of the prescribed procedure. It was stated 
in a Washington aceount to the ‘Wall Street Journal’’ of 
Feb. 28 that in an “interpretative ruling’ the Comptroller 
of the Currency has restricted powers of national banks when 
they purchase securities for their customers’ accounts. These 
advices continued: 

The interpretative ruling accompanied the general ruling which the 
Comptroller made public Wednesday [Feb. 26] and which limited the invest- 
ment securities eligible for purchase by member banks. 

It contains three sections the most important of which sets forth seven 
practices in which national banks may not engage when buying or selling 
securities for customers’ accounts. These seven practices are: 


1. Charging of commission or fee in excess of the fair handling cost of the 
transaction. 

2. Retaining of any commission, rebate or discount obtained on the pur- 
chase of any security—such reduction in price must be passed on to the 
purchaser. 

3. Selling or distributing securities which are the obligation of a customer. 

4. Using solicitors to obtain orders. 

5. Acting as middleman to bring purchaser and seller together. 

6. Purchasing securities without advance payment or authorization to 
debit the customer’s balance—a bank may not use its own funds. 

7. Making any purchase without disclosing that it is acting merely as an 
agent. 


_ — 
—_ 





While Conceding Stimulating Effect of Bonus Money, 
Guaranty Trust Co. of New York Sees Business 
Viewing Influence of Payment as Unfortunate 
from Economic Point of View 


Although the probable stimulating influence of the bonus 
payments on business has undoubtedly been overestimated 
in some quarters, it can hardly be doubted that such an 
influence will appear, states the Guaranty Trust Co. of New 
York in the current issue of the “Guaranty Survey,” its 
monthly review of business and financial conditions in the 
United States and abroad, published Feb. 24. The “Survey” 
went on to Say: 

It is expected that a large majority of the veterans will immediately 
present their bonds for redemption. Several million individuals will thus 
come into possession of ready cash; and the cash will be raised by the 
issue of government securities, most of which will probably be taken up 
by the banks and other financial institutions with the excess funds at 
their disposal. The purchasing power bestowed upon the veterans, there- 
fore, will not represent an equivalent amount of purchasing power with- 
drawn from other sources. To a large extent, it will represent newly- 
created purchasing power—a net addition to the current volume of demand 
for commodities, services, securities, and other available objects of ex- 
penditure. 

The stimulating effect which the spending of the bonus money will 
undoubtedly have on trade and industry over a period of months does not 
blind many business men to the fact that the longer-term influence of the 
payment can only be regarded as unfortunate from the economic point of 
view. Not only will the government be called upon to meet another heavy 
financial burden at a time when it is already under more than sufficient 
pressure, but new impetus will be given to the activities of groups with 
supposed claims on the Treasury. . he 


Fiscal Considerations 


From the fiscal point of view which, of course, is the most important 
consideration to business in the long run, the payment of the bonus is an 
unfavorable influence of much greater weight than the size of the figures 
would suggest. The seriousness of the situation arises in part from the fact 
that the payment comes at a very inconvenient time from the viewpoint 
of the Treasury. The government is in its sixth successive year of deficit 
financing. The gross public debt, exclusive of guaranteed obligations, 
has risen more than $14,000,000,000 since the middle of 1930. The dificit 
for the last fiscal year exceeded $3,500,000,000; the deficit for the current 
year is running at a rate somewhat in excess of that figure; and that 
for the coming year, unless new revenue legislation is passed, is likely 
to be even larger. <A very high proportion of the increased debt in recent 
vears has taken the form of short-term obligations that must be refinanced 
at frequent intervals, making the Treasury very dependent on current con- 
ditions in the money market, and the banks have absorbed such large 
amounts of these obligations that they, in turn, have become unduly 
dependent on the state of the market for government securities. 


Possible Future Demands 


Equally important, if not more so, from the business standpoint, are the 
implications of the payment with respect to future demands on the 
Treasury for the benefit of special groups. For many years there has been 
evident an increasing tendency to regard the government as the guardian 
of the economic interests of individuals. This attitude, of course, has long 
existed with regard to war veterans. In recent years it has become increas- 
ingly manifest in the case of the agrarian population. Since the beginning 
of the depression the unemployed have been added to the list of public 
wards. The result has been a progressive development of a system that 
has been described as “government by blocs,” in which legislators tend 
to fall under the domination of organized groups carrying on a more or less 
continuous agitation for pecuniary aid from the public treasury. In 4s 
much as these groups are politically strong but pay comparatively small 
taxes, the aid extended to them takes the form of a large-scale redistribu- 
tion of income through the exercise of the taxing power of government. 
This practice clearly represents a dangerous tendency from the fiscal point 
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of view, since the interests of the politically dominant groups and sections 
lie, or appear to lie, in ever-increasing expenditures by the government. 


— 





Federal Advisory Council Again Urges Upon Board 
of Governors of Federal Reserve System Cutting 
Down Excess Reserves of Members Bank—Proposes 
Increase in Reserve Requirements 

The recent recommendations, anent the excess reserves of 
member banks, which the Federal Advisory Council made 
to the Board of Governors of the Federal Reserve System 
were made known yesterday (Feb. 28) in behalf of the Coun- 
cil by Walter Lichenstein, Secretary. The Council urged 
that the cut be effected through an immediate and sub- 
stantial increase in the reserve requirements.. According to 
a dispatch from Washington to the New York ‘“‘World Tele- 
gram’”’ the recommendation states in part: 

“The Council is so deeply impressed with necessity for prompt preventive 
action in order to avoid the possibility of the building of a credit structure 
on the reserves as at present constituted that it recommends to the Board of 
Governors of the Federal Reserve System at this time a substantial increase 
in the reserve requirements for member banks. 

‘This increase should be at least large enough to prevent a credit structure 
being built on that part of the gold holdings which may be deemed to be 
transitory or temporary.” 


The recommendations were made to the Board early this 
month; the meeting of the Council and the Board was re- 
ferred to in our Feb. 15 issue, page 1045. No official in- 
formation was given out at the time regarding the recom- 
mendations. 


_ 
——_ - 


FDIC to Eliminate Weak Banks Under Power Granted 
by Banking Act of 1935—Between 50 and 60 to Be 
Absorbed by Other Institutions or Replaced 


Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, announced on Feb. 14 that during the next 
four and a half months between 50 and 60 unsound banks 
in five States will be merged with other institutions of 
recognized strength or will be replaced by new banks, under 
power granted the Corporation by the Banking Act of 1935. 
It was pointed out that the depositors of the affected banks 
will be suffer no loss from the operations. In reporting the 
announcement of Mr. Crowley, Washington advices, Feb. 14, 
to the New York “Herald Tribune” of Feb. 15, also had the 
following to say: 

The banks are described as those either in a weakened financial con- 
dition or having no economic place in their communities. Their removal 
is being secured through consolidation with other institutions or through 
establishment of new banks to replace those liquidated. 

In the operation, developed under powers given the FDIC by the 
Banking Act of 1935, Mr. Crowley said, the Federal agency is taking 
action in anticipation of what might be greater losses to the corporation 
if the institutions were allowed to continue. 


Move Already in Effect 

Elimination moves are already in effect, the FDIC head said. At Beth- 
lehem, Pa., the E. P. Wilbur Trust Co. has been closed, with the Insur- 
ance Corporation buying its assets. The Union Bank & Trust Co. has been 
opened. The new bank has the sound resources of the old one, Mr. Crowley 
explained. 

At Ann Arbor, Mich., the First National Bank & Trust Co., the Farmers 
& Mechanics Bank and the Ann Arbor Savings Bank have been consolidated 
into a new bank, the Ann Arbor Savings & Commercial Bank, which will 
open for business on Monday (Feb. 17). The new. institution will have a 
capital structure of $1,180,000. 

The banking law, Mr. Crowley pointed out, gives a wide latitude to 
directors of the FDIC to strengthen the banking system, particularly in 
relation to banks carrying Federal deposit insurance. Sound assets of a 
closed bank may be passed over to a new one, he said, with the FDIC 
acquiring the slow-moving and unsound assets. These assets would be 


liquidated. 





New Bank May Get Loan 

A loan from the FDIC to the new bank may be authorized, he said. 
This loan would secure partially or completely the assets taken from the 
cld institution. The FDIC may also guarantee any insured bank from 
loss by reason of its assuming the liabilities and purchasing the assets of 
what is described as “open or closed’? insured institutions. 

The Federal agency may thus anticipate a more serious loss to itself 
through acquisition immediately of slow assets. Mr. Crowley also pointed 
out that the depositor is safeguarded, while other banks in the community 
are aided through stronger and more economic institutions. 

The powers of the FDIO to buy in assets of banks in an unsatisfactory 
condition are scheduled to terminate on July 1 of this year. While between 
50 and 60 institutions now being studied by examiners of the corporation 
are marked for liquidation, there is expectation that the number will be 
increased by July. ‘There is also a possibility that the time limit of the 
law might be extended. 

Mr. Crowley expressed the belief that two really great problems are in 
prospect for the banking system; chartering of more banks than a com- 
munity can use and chartering of institutions with a potential earning 
capacity compelling an extension of credit that is not sound. 


- — 


Stock of Money | in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Jan. 31 1936 and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,737,070,747, as against $5,881,525,846 on Dec. 31 1935 
and $5.380,428,959 on Jan. 31 1935, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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a Does not include gold other than that heid by the Treasury 

b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes $15,684,053 deposited for the redemption of Federal Reserve 
notes ($932,115 in process of redemption). 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

P e eeees $60,078,546 lawful money deposited as a reserve for Postal Savings 
eposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted frem this amount before combining with total money held in the Treasury 
to arrive a.~e total amount of money in the United States 

@ Includes money held by the Cuban agency of the Federal Reserve Bank of 


Atlanta. 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890-——$156,039,431 in gold bullion; (il) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates (including gold certificates held in the Treasury for credits payable 
therein)—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal agents of a like 
amount of gold certificates or of gold certificates and such discounted or purchased 
paper as is eligible under the terms of the Federal Reserve Act, or, until March 3 
1937, of direct obligations of the United States if so authorized by a majority vote 
of the Board of Governors of the Federal Reserve System. Federal Reserve banks 
must maintain a reserve in gold certificates of at least 40%, including the redemption 
fund which must be deposited with the United States Treasurer, against Federal 

notes in actual circulation. Federal Reserve bank notes and national 

bank notes are in process of retirement. 


FHLBB Reports 55% of Total Mortgage Financing of 
New Homes in 1935 Advanced by Members of 
Federal Home Loan Bank System 

No less than 55% of the estimated $220,000,000 total 
mortgage loans made in 1935, for the building of new urban 
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one-to-four-family homes by all classes of private financial 
institutions in the United States, was made by member 
institutions of the Federal Home Loan Bank System, ac- 
cording to an analysis made public Feb. 23 by the Federal 
Home Loan Bank Board. Loans made last year by these 
member associations for new homes aggregated about 
$121,000,000, the Board said, continuing: 

The Home Loan Bank System, established late in 1932, now has 3,495 
members, chiefly savings and building and loan associations. The large 
extent of their new home-financing in 1935 indicates the important part 
which these local, private thrift institutions are taking in the general 
recovery of small-home construction, through their new home-financing 
activities. 

Including refinancing loans, the 1935 total of loans made by all members 
of the Home Loan Banks is estimated at $347,000,000, or 44% of the 
estimated $776,000,000 total of home mortgages placed last year by all 
private institutional lenders, including commercial and savings banks and 
life insurance companies. Approximately $110,000,000 was loaned on 
homes in 1935 by individual lenders, it is believed. 

Of the $347,000,000 of loans made in 1935 by members of the Bank 
System, $122,000,000 was advanced to homs owners by the 1,000 Federal 
savings and loan associations, now operating in 44 States under supervision 
of the FHLBB, exceeding by 22% the loans made in that year by the 6,000 
associations of the building and loan typs which are not members of the 
Home Loan Bank System. 

Loans by the Home Owners’ Loan Corporation, wholly distinct from the 
Bank System, but also under supervision of the FHLBB, and restricted 
to refinancing distress mortgages, aggregated $816,000,000 during 1935. 
This was 48% of the estimated $1,700,000,000 total of all urban home 
mortgages made in that year by all Federal and private institutions and 
individual lenders combined. Thus, $1,163,000,000, or over 68% of all 
non-farm loans made last year, was loaned either by the HOLC, or by 
private home-financing institutions which are members of the Federal 
Home Loan Banks, it is estimated. 


———— 


New Offering of $50,000,000, or Thereabouts, of 273-Day 
Treasury Bills—To Be Dated March 4 1936 


A new offering of 273-day Treasury bills in amount of 
$50,000,000, or thereabouts, was announced on Feb. 27 by 
Secretary of the ny | Henry Morgenthau, Jr. The bills, 
which will be sold on a discount basis to the highest bidders, 
will be dated March 4 1936. They will mature on Dee. 2 
1936, and on the maturity date the face amount will be 
we without interest. There is a maturity of bills on 

arch 4 in amount of $50,010,090. 

Tenders to the new issue of bills will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 
p. m., Eastern Standard Time, Monday, March 2. Tenders 
will not be received at the Treasury Department, Washing- 
ton. In his announcement of the offering, Secretary Mor- 
genthau said: 


+ They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. ; 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 2 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on March 4 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) NNo loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
[Circular No. 1664. Feb. 28 1936] 
Public Notice of Offering of $50,000,000, or thereabouts, of Treasury 
Bills Dated March 41936. Maturing Dec. 2 1936 
To all Incorporated Banks and Trust Companies in the 
Second Federal Reserve District and Others Concerned; 

Following is the text of a notice to-day made public by the Treasury 
Department with respect to a new offering of Treasury bills payable at 
maturity without interest to be sold on a discount basis to the highest 
bidders. 


Volume 142 


Statement by Secretary Morgenthau 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. They will 
be 273-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 o'clock p. m., Eastern Standard Time, on Monday, March 2 
1936. Tenders will not be received at the ‘Treasury Department, Wash- 
ington. 

The Treasury bills will be dated March 4 1936 and will mature on Dec. 2 
1936, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
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nominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma~ 
turity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
Banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 2 
1936, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately avail- 
able funds on March 4 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 
Bank or branch thereof. 

In accordance with the above announcement tenders will be received 
at the Securities Department of this bank (second floor, 33 Liberty St., 
New York City) or at the Buffalo Branch of this bank (272 Main St., 
Buffalo, N. Y.) until 2 o’clock p. m., Eastern Standard Time, on Monday, 
March 2 1936. 

It is requested that tenders be submitted on special form and in special 
envelope enclosed herewith. 

Attention is invited to the fact that payment for the Treasury bills 
cannot be made by credit through the War Loan Deposit Account. Pay- 
ment must be made in cash or other immediately available funds. 


GEORGE L. HARRISON, Governor. 


Tenders of $98,970,000 Received to Offering of $50,000,- 
000 of 273-Day Treasury Bills Dated Feb. 26— 
$50,000,000 Accepted at Average Rate of 0.074% 


A total of $98,970,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills, dated 
Feb. 26, Henry Morgenthau Jr., Secretary of the Treasury, 
announced Feb. 24. The tenders to the offering, referred 
to in our issue of Feb. 22, page 1213, were received at the 
Federal Reserve banks and the branches thereof, up to 
2 p. m., Eastern Standard Time, Feb. 24. Of the tenders 
received, Secretary Morgenthau said, $50,000,000 were ac- 
cepted. He added: 

The accepted bids ranged in price from 99.950, equivalent to a rate of 
about 0.066% per annum, to 99.939, equivalent to a rate of about 0.080% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.944, and the average rate is about 0.074% per annum on a 
bank discount basis. 





_ — 


Treasury to Offer Next Week $1,250,000,000 of Securities 
for Cash—Refunding Issue to be Offered in Ex- 
change for $558,819,000 of 2%,% Bonds Maturing 
April 15—Approximately $450,000,000 of Bills due 
March 16 to be Paid 

As its ees qnasheeny financing for this year the Treasury 
will offer on Monday, March 2, securities for cash in amount 
of $1,250,000,000, and in addition, will also seek to refund 

$558,819,000 of 27%,% Treasury notes due on April 15 1936, 

it was revealed on Feb. 27 by Henry Morgenthau, Jr., 

Secretary of the Treasury. From the cash borrowings, the 

Secretary explained, the Treasury will pay off in cash nine 

issues of Treasury bills, due March 16, and approximating 

$450,000,000, thus leaving a cash balance from the operation 
of about $800,000,000. It is stated that the Treasury will 

also provide for the redemption in cash of any of the 2%% 

notes not tendered in exchange for the new refunding issue. 

Secretary Morgenthau did not make known the type of 
securities to be offered, nor did he reveal whether there would 
be one or two issues. Complete details, it is pointed out, 
will be announced on March 2. As to the Treasury’s pro- 
posed financing, Washington advices, Feb. 27, to the New 

York “‘Times”’ of Feb. 28, stated: 

In addition to the $800,000,000 from the security sales, tha Treasury’s 
cash in March will be increased between $400,000,000 and $500,000,000 by 
income taxes as the first receipts from incomes of the calendar year 1935, 
and several hundred million from other sources. 

Treasury's Condition Forecast 

Ths Treasury's cash balance on March 16, resulting from the financing, 
was expected to exceed $2,500,000,000 as the government prepares for its 
gigantic task of paying the soldier's bonus, to meet costs of the anticipated 
Farm Bill and for other general and emergency purposes. The public debt 
will be raised from $30,500,830,000 to about $31,300,000,000, or an in- 
crease of about $15,274,000,000 from the post-war low point of $16.026,- 
000,000 on Dec. 31 1930, and of about $10,363,000,000 during the present 
administration. 

‘‘No funds are earmarked for any specific purpose,’’ Mr. Morgenthau 
said. ‘‘After examining all sources of probable revenue and getting reports 
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from all spending agencies as to requirements for funds in the immediate 
future, we decided on the $1,250,000,000 cash borrowing. 

“The Treasury is doing all it can to get the bonus payment out on time. 
I cannot break down the net cash increase into the specific purposes for 


which it will be used."’ 
Mr. Morgenthau explained that it had been definitely stated last Summer 


by Thomas J. Coolidge, former Under-Secretary, that the bills maturing 
on March 16 would be paid in cash and would not be eligible for exchange 
for any new securities to be issued. 
Opposes Convertible Bills 

The Secretary , remarking that no one in the Treasury had even intimated 
that the bills would carry the exchange privilege, said that he did not be- 
lieve it good fiscal policy to give holders of bills the right of conversion. 

The open market executive committee of the Federal Reserve System 
met Secretary Morgenthau yesterday to discuss the late Winter financing. 
It was believed it informed him that prospects were excellent and that there 
was no doubt that the new issue or issues would be absorbed by the investing 
public and banks. 


In Washington advices, Feb. 27, appearing in the New 
York “Journal of Commerce” of Feb. 28, it was said: 

Secretary Morganthau intimated that there might be other important 
borrowing before the next quarterly period June 15, when $686,616,400 in 
1%% notes fall due. He stressed that the forthcoming borrowing was for 
‘‘immediate needs.’ It may be that the Treasury will build up its cash 
balance rather gradually so that by July 1, when the bulk of the cash pay- 
ments were expected to begin possibly $3,000,000,000 or more would be in 
the cash balance. This would avoid an abnormally heavy borrowing at any 


one time. 


- — 
Sa 


Open Market Committee of Federal Reserve System 
Discusses With Secretary Morgenthau New Trea- 
sury Financing 

The mid-March financing was discussed by Secretary of 
the Treasury Morgenthau at a meeting yesterday of the 
open market executive committee of the Federal Reserve 
system said a dispatch on that date to the New York “Journal 
of Commerce,”’ from which we also quote: 

Members of the committsae, headed by Gov. Georgs L. Harrison of the 
New York Federal Reserve Bank, and accompanied by Gov. Marriner 8. 
Eccles of the Federal Reserve Board, informed Secretary Morgenthau as to 
what was ‘‘going on’’ in the various reserve districts. 

Asked if the Reserve chief predicted a successful financing, Secretary 
Morgenthau said: ‘‘The conferencs was v2ry pleasant.’’ This and other in- 
dications led to the belief that the Federal Reserve leaders regarded as ex- 
cellent the prospects with there being no doubt that the new issue or issues 
would be absorbed rapidly by the banks and the investing public. 


Reference to the Treasury’s forthcoming financing is 
made in another item in this issue. 
EO 
Gold Receipts by Mints and Assay Offices During 
Week of Feb. 21—Imports Totaled $897,246 
Announcement was made on Feb. 24 by the Treasury 
Department that receipts of gold by the mints and assay 
offices during the week of Feb. 21 totaled $3,645,510.41. 
Of this amount, it is noted, $897,245.65 represented imports, 
$396,598.71 secondary, and $2,351,666.05 new domestic. 
The amount of gold received during the week of Feb. 21 
by the various mints and assay offices is shown in the follow- 
ing tabulation issued by the Treasury: 














Imports Secondary New Domestic 
reg od eenidl $12,159.70 $114,055.60 $484.85 
SE oS on wemenedinnd 166,400.00 191,500.00 52,500.00 
nh OD... «nce gecneaeuet 667,007.65 41,172.88 1,576,440.13 
AE SARS NE TES FE IE AE: SS 51,678.30 17,533.45 535,735.20 
ee... easekeeee 8  @06becne 24,152.63 162.01 
eons.  aaenens 8,184.15 186,343.86 

Total for week ended Feb. 21°36 $897,245.65 $396,598.71 $2,351,666.05 
= i 


$242,911 of Hoarded Gold Received During Week of 
Feb. 19—$12,131 Coin and $230,780 Certificates 

The Federal Reserve banks and the Treasurer’s office 
received $242,911 of gold coin and certificates during the 
week of Feb. 19, it is shown by figures issued by the Treasury 
Department on Feb. 24. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to Feb. 19, amounted to 
$137 ,628,279.39. Of the amount received during the week of 
Feb. 19, the figures show, $12,131 was gold coin and $230,780 
gold certificates. The figures issued by the Treasury on 
Feb. 24 follow: 

Gold Received by Federal Reserve Banks and the Treasurer's Office 
(Under Secretary’s Order of Dec. 28 1933) 


Received by Federal Reserve banks: Gold Coin Gold Certificate’ 














doth yank SER eee | Ye 

- Fhe Pees z»- 19_ ~~ - ede id alae gp Olindhantoan al $31,185,263 .39 $103,789,740.00 
ecelv y reasurers O ; 

+ an mn pow. nh pala paaameabietE e oe 2,384'420 00 

$267,056.00 $2,386,220.00 


» Setet te Bee. BO. 6 é icininnn cate cccctoun 
ld bars deposited with the New York Assay Office in the amount of 


Note—Go 
$200,572.69 previously reported. 
————— 

Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Feb. 21 Amounted to 
25,990.71 Fine Ounces 

Silver in amount of 25,990.71 fine ounces was transferred 
to the United States during the week of Feb. 21 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Receipts since the order was issued and up to Feb. 21 total 

112,657 ,236.90 fine ounces, it was noted in a statement issued 

by the Treasury Department on Feb. 24. The order of 


Aug. 9 1934 was given in our issue of Aug. 11, page 858. 
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In the Feb. 24 statement of the Treasury it is shown that the 
silver was received during the week of Feb. 21 as follows: 


Sileer Transferred to United States 
(Under Executive Proclamation of Aug. 9 1934) 





ais sy stitial ini dice ria ike i ata ane ait 3,857.00 
BET Ws + és obGbbcoonsebbdelnandesbetcbhbnnbdbadodaweaante 2,650. 
Pn PEED s co cccocbddkaéabudétiocasbbadbensesconiiabowctt 18,541.00 
i bitten ee elaine oceania neti meadine 710.62 
DET Tic. . onenntintstiinenaamneaanenumnmnatonemimnd 231.79 

Pale 46o 0 bo cecnsteuncdbbbseeedbaeebooctindbébatedecoscee 8 ‘eben 
Benes Gel WEEE GREE Dees Gk eeéemcecéwonscecetcecocacceds 5, 71 
Total receipts through Feb. 21 1936.......................... *112,657,236.90 


* Plus 216,836.37 oz. adjustment. 


In view of the announcement of an adjustment in the 
figures, we are omitting the table, compiled by us, and 
heretofore given weekly in these columns showing the 
receipts by weeks. The tabulation last appeared in the 
‘Chronicle’ of Feb. 22, page 1214. 





—_— 


Receipts of Newly Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,242,- 
028.22 Fine Ounces During Week of Feb. 21 

During the week of Feb. 21, it is indicated in a statement 
issued by the Treasury Department on Feb. 24, silver 
amounting to 1,242,028.22 fine ounces was received by the 
various United States mints from purchases by the Treasury 

in accordance with the President’s proclamation of Dec. 21 

1933. The proclamation was referred to in our issue of 

Dec. 23 1933, page 4441. It authorizes the Treasury to 

absorb at least 24,421,410 fine ounces of newly-mined silver 

annually. Receipts by the mints since the proclamation 
was issued total 67,987,138.63 fine ounces to Feb. 21, the 

Treasury said on Feb. 24. The receipts during the week of 

Feb. 21 were announced as follows by the Treasury. 

Recetpts of Silver by the Mints and Assay Offices 
(Under Executive Proclamation of Dec. 21 1933 as Amended) 





Week ended Feb. 21 1936: Fine Ounces 

ie i A ER Saal A SAS SE IO tlh LER Tag SP lpn BS 795,127.67 
Pi? hd pudiidddbdulibakbenkndbibbidndammedbbaaaanbieineds 438,625.09 
RETIRE TT SE EEE ee Se SC ONT a RG ee Ne Oe ES IF ATES am 8.275.46 
ee Gee Be Bn neck abbaccabccbsctoewwoacwind 1,242,028 .22 


Total receipts through Feb. 21 1936. ........................-. *67,987,138.63 

* Plus 898,735.04 oz. adjustment. 

The table which we have heretofore given showing the 
receipts by weeks is omitted in view of adjustment which the 
Treasury Department indicates has been made in the total 
receipts. The table was last given in our issue of Feb. 22, 


page 1214. 


President Roosevelt at Cambridge, Mass., Sees Son 
Inducted into Fly Club at Harvard University 


Leaving Philadelphia early in the day on Feb. 22, follow- 
ing his visit to Temple University, where the honorary 
degree of Doctor of Jurisprudence was conferred upon him, 
President Roosevelt that night was present at the celebra- 
tion at Harvard University, at Cambridge, Mass., incident 
to the one hundredth anniversary of the “Fly Club,” the 
university’s undergraduate club. A banquet was held to 
commemorate the occasion, which was also marked by the 
initiation into the club of the President’s youngest son, 
John. The President was installed as a member of the 
club in 1902; two others of his sons are members, viz.: 
James, his eldest son, and Franklin Jr., whose initiation 
the President witnessed last year. All of the President’s 
sons except Elliott, who did not go to college, were present 
with him at the dinner, said advices from Cambridge to the 
New York “Times” of Feb. 22, which also said, in part: 

It was rather as Franklin D. Roosevelt of the class of °04 coming back 
to the midwinter dinner to see another son “takin in” than as the President 
of the United States that he joined his old classmates and his own and 
their sons to-night. 





Dinner Is Strictly Private 


The dinner was attended only by members of the club, even President 
James B. Conant not being present. Once within its walls, Mr. Roosevelt 
was removed from the public gaze and all proceedings of the dinner were 
strictly private. 

Mr. Roosevelt’s enjoyment of the occasion, however, was marred by 
the receipt of the news of the death of his cousin and Assistant Secretary 
of the Navy, Henry L. Roosevelt. 

When notified, the President cut short his stay at the dinner and left 
at 9:41 p. m. for his special train, waiting at the Allston yards of the 
Boston & Maine RR., for his trip to Hyde Park, N. Y. He now plans to 
return to Washington on Monday. 

Drawing its membership from Harvard undergraduates who attended 
private schools, the Fly Club is largely made up of men from Boston, New 
York, Philadelphia and other large cities. 

Despite the prestige surrounding the Presidential office, the club members 
welcomed Mr. Roosevelt as an old friend, of the same environment and 
educationa] background. And yet observers noted a curious contrast in 
the fact that hardly a man of the 300 graduates and undergraduates present 
but was sincerely opposed to the present Administration in toto. re 

Details of the club function were necessarily sparse. The President 
watched the initiation ceremonies. According to club tradition, he paid 
«Bhp son’s club watch charm, a little gold heraldic lion, known as a 
“‘kitty.’’ 


- — 
—— 


President Roosevelt in Address at Hyde Park in Obser- 
vance of “Brotherhood Day”’ Holds Present Is Time 
to Make Capital out of “Religious Understanding”’ 
Rather than “Religious Disagreement’’—Regards 
State of World as Summons to Stand Together 


Declaring that “this is no time to make capital out of 
religious disagreement,’ President Roosevelt on Feb. 23 
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described it “as a time rather to make capital out of re- 
ligious understanding.” “We who have faith cannot afford 
to fall out among ourselves,” said the President, who added : 

The very state of the world is a summons to us to stand together. For 
as I see it, the chief religious issue is not between our various beliefs. 
It is between belief and unbelief. It is not your specific faith or mine 
that is being called into question—but all faith. 


He pointed out that “religion in wide areas of the earth 
is being confronted with irreligion; our faiths are being 
challenged. It is because of that threat that you and I must 
reach across the lines between our creeds, clasp hands and 
make common cause.” 

The President, whose address was broadcast over a 
nation-wide network from his home at Hyde Park, N. Y., 
spoke in observance of Brotherhood Day, under the auspices 
of the National Conference of Jews and Christians, an or- 
ganization designed to promote a better understanding 
among those of differing creeds. It was observed by the 
Hyde Park correspondent of the New York “Times” that 
while Mr. Roosevelt did not mention by name any of the 
foreign countries where religious groups have felt the force 
of hostile governments, such as Germany, Russia and 
Mexico, he made quite clear his hope that the moral weight 
of all denominations in the United States, whether Jewish, 
Catholic or Protestant, might be united in common Cause. 
The President advanced the opinion that the Good Neighbor 
Idea—as we are trying to practice it in international rela- 
tionships—needs to be put into practice in our community 
relationships. “When it is,” he said, “we may discover that 
the road to understanding and fellowship is also the road to 
spiritual awakening.” Suggesting it as “a fitting thing for 
an organization such as the National Conference of Jews 
and Christians to undertake this kind of a project in neigh- 
borliness,” the President made the further observation: “I 
should like to see associations of good neighbors in every 
town and city and in every rural community of our land.” 
The President’s address follows: 

I am happy to speak to you from my own home on the evening of a 
Sabbath day which has been observed in so many of your home communi- 
ties as Brotherhood Day. The National Conference of Jews and Christians 
has set aside a day on which we can meet not primarily as Protestants or 
Catholics or Jews, but as believing Americans; a day on which we can 
dedicate ourselves not to the things which divide but to the things which 
unite us. I hope that we have begun to see how many and how important 
are the things on which we are united. Now of all times we require that 
kind of thinking. 

There are honest differences of religious belief among the citizens of 
your town as there are among the citizens of mine. It is a part of the 
spirit of Brotherhood Day as it is a part of our American heritage to 
respect those differences. And it is well for us to remember that this 
America of ours is the product of no single race or creed or class. 

Men and women—your fathers and mine—came here from the far corners 
of the earth with beliefs that widely varied. And yet each in his own way 
laid his own special gift upon our national altar to enrich our national life. 
From the gift that each has given all have gained. 

The Present No Time to Make Capital Out of Religious Disagreement 

This is no time to make capital out of religious disagreement, however 
honest. It is a time, rather, to make capital out of religious understanding. 
We who have faith cannot afford to fall out among ourselves. The very 
state of the world is a summons to us to stand together. For, as I see it, 
the chief religious issue is not between our various beliefs. It is between 
belief and unbelief. 

It is not your specific faith or mine that is being called into question— 
but ail faith. Religion in wide areas of the earth is being confronted 
with irreligion; our faiths are being challenged. It is because of that 
threat that you and I must reach across the lines between our creeds, 
clasp hands, and make common cause. 

To do that will do credit to the best of our religious tradition. It will 
do credit, also, to the best in our American tradition. The spiritual 
resources of our forbaers have brought us a long way toward the goal 
which was set before the nation at its founding as a nation. 

Yet I do not look upon these United States as a finished product. We 
are still in the making. The vision of the early days still requires the 
same qualities of faith in God and man for its fulfilment. 

No greater thing could come to our land to-day than a revival of the 
spirit of religion—a revival that would sweep through the homes of the 
nation and stir the hearts of men and women of all faiths to a reassertion 
of their belief in God and their dedication to his will for themselves and for 
their world. I doubt if there is any problem—social, political or eco- 
nomic—that would not melt away before the fire of such a spiritual 
awakening. 

I know of no better way to kindle such a fire than through the fellow- 
ship that an occasion like this makes possible. For Brotherhood Day, 
after all, is an experiment in understanding, a venture in neighborliness. 

I like to think of our country as one home in which the interests of 
each member are bound up with the happiness of all. We ought to know 
by now that the welfare of your family or mine cannot be bought at the 
sacrifice of our neighbor’s family; that our well-being depends, in the 
long run, upon the well-being of our neighbors. 


“Good Neighbor Idea’”’ 


The Good Neighbor Idea—as we are trying to practice it in international 
relationships—needs to be put into practice in our community relation- 
ships. When it is we may discover that the road to understanding and 
fellowship is also the road to spiritual awakening. At our neighbor’s fire- 
side we may find new fuel for the fires of faith at our own hearthsides. 

It would be a fitting thing for an organization such as the National 
Conference of Jews and Christians to undertake this kind of a project in 
neighborliness. I should like to see Associations of Good Neighbors in 
every town and city and in every rural community of our land. 

Such associations of sincere citizens, like-minded as to the underlying 
principles and ideals, would reach across the lines of creed or of eco- 
nemic status. It would bring together men and women of all stations to 
share their problems and their hopes and to discover ways of mutual and 
neighborly helpfulness. ‘ 

Here, perhaps, is a way to pool our spiritual resources; to find common 
ground on which all of us of all faiths can stand; and thence to move 
forward as men and women concerned for the things of the spirit. 


Chronicle 


1381 


President Roosevelt, in Washington Birthday Address, 
Declares True Education Depends Upon Freedom 
in Pursuit of Truth—Sees Attribute of Education 
Appropriate to Democracy—At Temple University 
in Philadelphia Receives Degree of Doctor of 
Jurisprudence 


At Temple University, in Philadelphia, on Feb. 22, the 
honorary degree of Doctor of Jurisprudence was conferred 
upon President Roosevelt, the ceremony taking place in the 
auditorium of Mitten Hall of the University. In an address 
acknowledging the honors conferred upon him, the President 
stressed “the qualities of a true education,” which, he said, 
“remain what they were when Washington insisted upon its 
importance.” “First among these qualities,” said the Presi- 
dent, “is a sense of fair play among men.” The second 
great attribute of education, the President observed, “is 
peculiarly appropriate to a great democracy.” “It is,” he 
went on to say, “a sense of equality among men when they 
are dealing with the things of the mind.” “Finally,” de- 
clared the President, “a true education depends upon free- 
dom in the pursuit of truth. No group and no government 
can properly prescribe precisely what should constitute the 
body of knowledge with which true education is concerned.” 
He added: 


The truth is found when men are free to pursue it. Genuine education 
is present only when the springs from which knowledge comes are pure. 
It is this belief in the freedom of the mind, written into our fundamental 
law and observed in our everyday dealings with the problems of life, that 
distinguish us as a nation. 

In its account of the ceremonies the Philadelphia “In- 
quirer” said, in part: 

He was presented for the degree by Governor George H. Earle, and it 
was bestowed upon him by Dr. Charles E. Beury, President of Temple 
University. The purple-lined cape was draped about his shoulders by 
Dr. William T. Caldwell, Professor of Chemistry in the institution. 

The President departed from his 1,500-word prepared address only in 
one significant particular, and that was to emphasize his conception of the 
service that has been rendered to education and to the youth of the country 
through Federal subsidies. 

In stating that more than $400,000,000 has been spent for such purposes, 
he said, glancing up from his manuscript: 

“I won’t go into higher mathematics to tell you the number of man- | 
hours of labor that has provided for the unemployed, but you can work 
that out for yourselves. 

“I think, however, that you will agree with me that the experiment 
has served at least two useful purposes.” . . . 

He won his hearers immediately by describing himself as an alumnus 
of Temple, and by consistently speaking of the University’s family and 
its affairs by use of the first personal pronoun. 


The President spoke at “Founders’ Day” exercises at the 
University, which commemorated the ninety-third anniver- 
sary of the birth of Dr. Conwell. The address of the Presi- 
dent follows, in full: 


Governor Earle, President Beury and Friends of Temple Uniwersity: 


I have just had bestowed upon me a two-fold honor. I am honored in 
having been made an alumnus of Temple University, and I am honored in 
having had conferred upon me for the first time the degree of Doctor of 
Jurisprudence. 

It is a happy coincidence that we should meet together to pay our 
respects to the cause of education on the birthday of the father of this 
nation. 

Appreciation by Washington of Importance of Education 

In his wise and kindly way George Washington deeply appreciated the 
importance of education in a republic and the responsibility of the govern- 
ment to promote it. Let this simple statement stand by itself without 
the proof of quotation. I say this lest, if I quoted excerpts from the 
somewhat voluminous writings and messages of the first President of the 
United States, some captious critic might search the Library of Congress 
to prove by other quotations that George Washington was in favor of just 
the opposite. Therefore, on this anniversary of his birth I propose to 
break a century-old precedent. I shall not quote from George Washington 
on his birthday. 

More than this, and breaking precedent once more, I do not intend to 
commence any sentence with these words: “If George Washington had 
been alive to-day,” or “If Thomas Jefferson had been alive to-day,” or “If 
Alexander Hamilton had been alive to-day,’ or “If Abraham Lincoln had 
been alive to-day—beyond peradventure of a doubt he would have opposed— 
or, perhaps, favored—<&c., &c., &c.” 

Suffice it, therefore, to say what President Washington pointed out 
on many occasions and in many practical ways that a broad and cosmo- 
politan education in every stratum of society is a necessary factor in any 
free nation governed through a democratic system. Strides toward this 
fundamental objective were great in the two or three earlier generations of 
the Republic, but you and I well realize that the greatest development of 
general education has occurred in the past half century. 

As literacy increases people become aware of the fact that government 
and society form essentially a co-operative relationship among citizens and 
the selected representatives of those citizens. 

When we speak of modern progress it seems to me that we place alto- 
gether too much emphasis upon progress in material things—in invention, 
in industrial development, in growth of national wealth. 

But progress in the things of the mind has been even more striking in 
these past 50 years. In my childhood a high school education was an 
exceptional opportunity for an American boy or girl; a college education 
was possible only to an exceedingly small minority. Professional schools 
had hardly come into existence. Since 1900, while the nation’s population 
has increased by about 70%, the enrollment in all branches of institutions 
of higher learning has increased about 400%. 

At the beginning of this century the total enrollment in our colleges 
and universities was just one student short of 168,000. 

I think it is too bad they did not get that other one student—if only 
to round out the number and ease the way for future statistics. 

To-day well over a million students are seeking degrees in our colleges 
and universities, and more than 700,000 are enrolled in extension courses 
and summer schools. I think that we of Temple University—I am exer- 
cising my right now to speak as an alumnus—can take special pride in 
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the part that our institution here has taken in this growth. This institution 
has carried in practice the basic ideal of its great founder, the late 
Dr. Russell H. Conwell. 

He believed that every young person should be given a chance to obtain 
a good education, and he founded Temple University to meet the needs 
of those who might not be able to afford a college education elsewhere. 
He believed that education should respond to community needs and fit 
itself into the many-sided and complex life that modern conditions have 
imposed upon us. 

Associates of Temple University 


I shall watch with the keenest interest the working out of the plan 
recently adopted by Temple for carrying even further into practical appli- 
cation this guiding ideal. I refer to the plan for forming an organization 
to be known as the “Associates of Temple University,” and to be composed 
of representatives of the various commercial, industrial, financial and pro- 
fessional interests of the community outside the university’s walls. As I 
understand it, this organization will be far more than a mere advisory 
body, set up to meet on special and infrequent occasions and to draft 
recommendations of a general character. 

The “Associates of Temple University” will be an integral and organic 
part of the university’s structure; the individual associates will have 
clearly defined duties and responsibilities, which they will carry out 
according to a definite routine; and their purpose will be to serve as the 
“eyes and ears” of the university throughout the community, constantly 
alert to the changing social and economic needs, and continuously interpret- 
ing these needs to the university. 


Government’s Contribution to Cause of Education 


I am proud to be the head of a government that has sought to make a 
substantial contribution to the cause of education, even in a period of 
economic distress. Through the various agencies the government is 
helping educational institutions to add to their present equipment. Since 
1933 the government has made, through the various governmental agencies 
of the Administration, allotments to local communities for schools, colleges 
and library buildings amounting to more than $400,000,000. 

We are also providing, through the Works Progress Administration, 
educational courses for thousands of groups of adults wherever there are 
competent unemployed teachers, and through the National Youth Adminis- 
tration funds for part-time employment to help deserving young people to 
earn their way through accredited colleges and universities in all parts 
of the United States. 

We have rightly taken the position that in spite of the fact that eco- 
nomic adversity through these years might impose upon the youth of the 
country distressing and unavoidable burdens, the government owed it to 
the future of the nation to see that these burdens should not include the 
denial of educational opportunities for those who were willing and ready 
to use them to advantage. 

Educational progress in the past generation has given to this country a 
population more literate, more cultured in the best sense of the word, 
and more aware of the complexities of modern civilized life than ever 
before in our history. And while the methods of spreading education 
are new, the lessons of education are eternal. The books may be new but 
the truth is old. 

Qualities of True Education 


The qualities of a true education remain what they were when Washington 
insisted upon its importance. 

First among these qualities is a sense of fair play among men. 

As education grows men come to recognize their essential dependence 
one upon the other. There is revealed to them the true nature of society 
and of government which, in a large measure, culminates in the art of 
human co-operation. 

The second great attribute of education is peculiarly appropriate to a 
great demorcacy. It is a sense of equality among men when they are 
dealing with the things of the mind. Inequality may linger in the world 
of material things, but great music, great literature and the wonders of 
science are and should be open to all. 

Finally, a true education depends upon freedom in the pursuit of 
truth. No group and no government can properly prescribe precisely 
what should constitute the body of knowledge with which true education 
is concerned. The truth is found when men are free to pursuit it. Genuine 
education is present only when the springs from which knowledge comes 
are pure. 

It is this belief in the freedom of the mind, written into our funda- 
mental law and observed in our everyday dealings with the problems of 
life, that distinguishes us as a nation. 

In our ability to keep pure the sources of knowledge—in our mind’s 
freedom to winnow the chaff from the good grain—in the even temper 
and in the calmness of our everyday relationships—in our willingness to 
face the details of fact and the needs of temporary emergencies—in al] 
of these lie our future and our children’s future. 

“On your own heads, in your own hands, the sin and the saving lies!” 


From Philadelphia the New York “Times” reported that 
accompanying Mr. Roosevelt from Washington were Mrs. 
Roosevelt, Senator Guffey and a skeleton official staff. We 
also quote therefrom: 

The staff group was necessitated by Mr. Roosevelt’s plan to proceed 
to-night from Cambridge to Hyde Park, N. Y., for a stay of three or four 
days, to be devoted primarily to work on the new tax bill, which is 
expected to provide about $500,000,000 of additional revenue. 


- 
— 





President Roosevelt to Speak in New York City Before 
National Democratic Club in April if Satisfactory 


Date Can Be Arranged—To Address Gridiron 
Dinner April 18 


President Roosevelt has consented to speak before the 
National Democratic Club in April, in the event that a con- 
venient date can be arranged. While he had already con- 
sented to address the club at its Jefferson Day dinner on 
April 18, the President later found that on that date he 
was scheduled to speak at the dinner of the Gridiron Club. 
In view of this, Mr. Roosevelt has suggested in a letter to 
officials of the Democratic Club the postponement of their 
dinner until a week later—April 25. The invitation to the 
Jefferson Day dinner was tendered by Thomas J. McMahon, 
President of the Democratic Club, and Judge Cornelius F. 
Collins, Chairman of the club’s Jefferson Dinner Committee. 
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President Roosevelt Favors Legislation Giving Civil 
Service Status to All Postmasters—Would also 
Include Employees of Emergency Bureaus such as 

AA 


The fact that President Roosevelt is in favor of the 
enactment of legislation to give civil service status to post- 
masters of the first, second and third class was indicated 
at his press conference on Feb. 21, at which time, also, it 
is learned from a Washington. dispatch to the New York 
“Herald Tribune,” he expressed the hope that employees of 
some of the more permanent emergency bureaus such as 
the Agricultural Adjustment Administration would likewise 
be given a similar status. From the dispatch we also take 
the following: 

The President at his press conference reminded correspondents that he 
had been for civil service appointments to all grades of postmasters 
since 1918. At that time he was Assistant Secretary of the Navy in the 
Wilson Cabinet. 

At present the first, second and third grade postmaasters, numbering 
about 14,000, are Presidential appointees. Only the fourth class, numbering 
some 30,000, are under civil service. Two measures to extend the civil 
service to embrace the non-competitive grades are pending, but Mr. Roose- 
velt did not indicate a preference. One by Representative Robert Rams- 
peck, Democrat of Georgia, would bring the non-competitive grades under 
civil service immediately. Another by Senator Joseph O. O’ Mahoney, 
Democrat of Wyoming, would make the change on Jan. 1 1938. It is 
understood that Postmaster-General Farley favors the O’Mahoney bill. . ; 

It was thought, however, in view of the support the President is giving 
to legislation, that an effort will be made to have the Rules Committee 
report the Ramspeck bill. An objection by Representative Henry C. Ransley, 
Republican of Pennsylvania, recently balked efforts to pass the bill from 
the consent calendar. 

The President at his press conference voiced the belief all permanent 
Federal services should be brought under civil service, even those emer- 
gency agencies which are engaged in the administration of laws that are 
likely to continue to be in effect some time. 


- 
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President Roosevelt in Letter to Lieut.-Colonel liams 
of Military Order of World War, Says Army Day, 
April 6, Should Serve to Remind Us of Laudable 
Service of Soldiers in Peace and War 


In a letter made public at the White House on Feb. 21, 
addressed to Lieutenant-Colonel George E. Ijams, com- 
mander of the Military Order of the World War, anent 
Army Day, April 6, President Roosevelt said: 

Dear Colonel Ijams: Army Day, which is annually observed on April 6, 
should serve to remind us of the splendid service rendered by our soldiers 
in peace and war during our century and a half of national existence. 

By their courage and sacrifice the members of our army have kept our 
country secure in half a dozen major wars. Through their constructive 
labors in a score of unrelated fields they have served the nation well in 
time of peace. 

In opening to settlement our great domain, in constructing canals and 
improving navigation, in extending our knowledge of preventative medicine, 
and in contributing to the advancement of science in numerous other ways, 
the army has written a brilliant record of constructive service on the pages 
of American history. 





Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
——___<g—_—— 


Honors to President Washington at Capital on Anni- 
versary of Birth—Wreath from President Roosevelt 
Placed on Tomb 


The two hundred and fourth anniversary of the birth of 
George Washington, the nation’s first President, was appro- 
priately observed by all branches of the government and 
patriotic organizations at the shrines erected to his memory. 
President Roosevelt, although en route to Philadelphia and 
Cambridge, Mass., sent a wreath to Washington’s tomb, at 
Mount Vernon, by his naval aide, Captain Wilson Brown, 
said a Washington dispatch, Feb, 22, to the New York “Her- 
ald Tribune,’ which also stated, in part: 

A similar tribute was paid by Dr. Ernesto Bonnetti Burgos, Minister of 
Foreign Affairs of the Dominican Republic, who was accompanied on the 
pilgrimage by Dr. Andres Pastoriza, the Dominican Minister to the United 
Ee 

The Senate and House, which usually recess over the week-ends, met 
to-day primarily to hear the annual reading of the “Farewell Address.” 
Senator Nathan L. Bachman, Democrat of Tennessee, read the address in 
the Senate, and Representative Donald H. McLean, Republican of Michigan, 
in the House. : 

The largest and most elaborate of the birthday celebrations was held in 
Constitution Hall under auspices of the District of Columbia societies of 
the Sons of the American Revolution, Daughters of the American Revolu- 
tion, and Children of the American Revolution. 

The Constitution Hall program included a speech by Representative 
Hamilton Fish, of New York, music by the Marine Band and messages of 
greeting from various patriotic societies. 


rE -- 


President Roosevelt Vetoes $50,000,000 Seed Loan Bill 
—Points Out No Provision Was Made in Budget 
for Such Funds—Says Necessary Expenditures Can 
Be Met from Relief Appropriation—Senate to Con- 
sider Overriding Veto 


President Roosevelt on Feb. 26 vetoed a $50,000,000 
crop-production loan bill, which would have continued the 
practice of providing Federal funds for seed loans to farmers. 
The measure, which originally passed both the Senate and 
House on Feb. 3, was introduced in the Senate on Jan. 13 
by Senator Ellison D. Smith of South Carolina and was 
submitted to the Senate Committee on Agriculture and 
Forestry, of which Senator Smith is Chairman. The Com- 
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mittee reported the measure back to the Senate with an 
amendment to provide a maximum loan of $1,000 to any one 
borrower, instead of $500 as had been provided in previous 
similar legislation; the Senate on Feb. 3, without a record 
vote, passed the bill with the Committee amendment. 
Under suspension of the rules, the House, also on Feb. 3, 
amended and gue the measure by a vote of 139 to 14. 
The House bill provided for a loan up to $300 to any one 
borrower and also an appropriation of $40,000,000 to carry 
out the provisions of the measure. The Senate disagreed 
to the House amendment on Feb. 4, while the House on 
Feb. 5 insisted upon the change. The bill was submitted to 
conference and the conference report, providing for a maxi- 
mum loan up to $500 to any one person and an appropria- 
tion of $50,000,000, was submitted to both the House and 
Senate on Feb. 11. The report was aaron’ to by the two 
bodies on Feb. 12. Senator Smith said on Feb. 27 that he 
would move on March 2 to override the President’s veto. 

In his veto message, the President gave as his principal 
reasons for disapproval his p apesicg ves | announced intention 
of stopping this practice and his further determination not 
to approve any expenditures which were not included in 
the budget submitted to Congress in January. At the same 
time the President said that there ‘‘still exists a need for 
crop production loans to farmers whose cash requirements 
are so small that the operating and supervisory costs, as 
well as the credit risk, make credit unavailable to them at 
this time through the usual commercial channels.’’ He 
added, however, that such needs can be met during the 
year 1936 by an expenditure ‘materially less’’ than $50,- 
000,000, and pointed out that without new legislation he 
can allocate the necessary funds from the relief appropria- 
tion which the Comtroller-General has assu him “ean 
be utilized for such loans as I might indicate by Executive 
Order to be desirable and necessary as relief measures.’ 
The veto message follows: 


To the Senate 


I return herewith, without my approval S. 3612 a bill entitled “To 
Provide Loans to Farmers for Crop Production and Harvesting During 
the Year*1936 and for Other Purposes.”’ 

This bill authorizes an appropriation of $50,000,000 from the general 
fund of the Treasury for loans to farmers during the year 1936 for pro- 
duction of crops—principally seed loans. 

In approving the bill providing $40,000,000 for crop production loans 
for 1934 I stated that I did so on the theory that it was proper to taper 
off the crop loan system which had been initiated on a large scale as early 
as 1931, rathar than to cut it off abruptly particularly since such loans 
would serve a useful purpose in aiding certain farmers unable to qualify 
for crop production loans through the newly established Farmers’ Produc- 
tion Credit Associations and that the 1934 loan by the government should 
thus be considered as a tapering-off loan. 

It is true that I gave my approval to a $60,000,000 crop production loan 
for 1935 but this loan was primarily for relief purposes principally in the 
drought-stricken areas and I recommended to the Congress that the cost 
of such loans should properly be defrayed from the appropriation for relief 
purposes. Accordingly $60,000,000 was reappropriated from unobligated 
balances under allocations from the appropriation of $525,000,000 for 
relief in stricken agricultural areas contained in the Emergency Appro- 
priation Act passed the previous year. 

rep message, transmitting the 1937 budget, I stated: 

© Congress enacts legislation a 
additional charges upon te Treasury . 4 cotniok poome hg y ot ue 


made in this ~ 
oover tae Bon yp I strongly urge that additional taxes be providedjto 


No provision was made in the financial program for the fiscal year 1936, 
or the fiscal year 1937, for additional crop loans, and, notwithstanding 
my budget statement, quoted above, the Congress by this bill authorizes 
an additional draft upon the Treasury for $50,000,000 for new crop loans, 
without making provision for any revenue to cover such loans. 

However, while I am returning this bill without my approval, I recog- 
nize that there still exists a need for crop production loans to farmers 
whose cash requirements are so small that the operating and supervisory 
costs, as well as the credit risk, make credit unavailable to them at this 
time though the usual commercial channels, and who, unless extended 
assistance of this character, would no doubt find it necessary to seek some 
other form of relief from the government. This is particularly trus with 
respect to those areas in which unusual conditions prevail because of 
drought, dust storms, floods, rust and other unforeseen disasters. 

I fully agree with the Congress that provision should be mad2 for such 
borrowers during the year 1936, but I feel that other borrowers should 
seek credit elsewhere. 

I am convinced that the immediats and actual needs to which I have 
referred can be met during the year 1936 by an expanditure of funds ma- 
terially less than that proposed by the bill under discussion. 

Furthermore, these needs can be met without the necessity of enact- 
ing authorizing legislation, through an allocation of funds by me from the 
appropriation provided in the Emergency Relief Appropriation Act for 
1935, which appropriation, I am informally advised by the Comptroller- 
General of the United States, can be utilized for such loans as I might indi- 
cate by Executive Order to be desirable and necessary as relief measures. 

I believe, therefore, that a special appropriation by the Congress at this 
time is both inadvisable and unnecessary. That being so, and in the absence 
of such legislation, I propose in order to meet this need to issue an Executive 
Order within the next few days. 

FRANKLIN D. ROOSEVELT. 

The White House, Feb. 26 1936. 


We also quote from a Washington dispatch of Feb. 26 
to the New York ‘‘Times’”’ regarding Congressional reaction 


to the veto: 

A sharp clash in the Senate, to which the veto message was addressed, 
followed its reading. Chairman Smith of the Agricultural Committee said 
he would demand a vote to override, stating that the need for the money 
is as great among farmers as it ever was. 

Senator Robinson Democratic leader, pointing to Mr. Roosevelt's 
pledge that crop-production loans to farmers still in distress would be 
provided by Executive Order from relief funds advised the Senate not to 
attempt repassage of the measure. 
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President’s Roosevelt’s New Tax Proposals—Te Ask 
Congress For Legislation to Provide $1,137,000,000 
In Levies To Balance Budget, Finance Farm Pro- 
gram and Pay Bonus 

The intention of President Roosevelt to send to Congress 
next week a message making recommendations for new taxa- 
tion to balance the 1937 budget, and meet the requirements 
of the Government incident to the financing of the new farm 
program and the payment of the bonus was indicated follow- 
ing a night Conference at the White House which the Presi- 
dent held Feb. 27 with Congressional leaders. Yesterday 
(Feb. 28) the President made known that a tax program to 

eld a total of $1,137,000,000 is proposed. To quote from 

nited Press accounts from Washington yesterday: : 

He made clear that he intended Congress to enact new levies to restore 
the budget to the balance—exc2pt for relief costs—which existed before the 
passage of the bonus and the decision by the Supreme Court on the Agri- 
cultural Adjustment Administration. 

The tax program is designed to produce permanent receipts of $620,000,- 
000 annually, with the addition of $500,000,000 to pay for the year’s farm 
program. 

The program as he outlined it is: : 

1. Approximately $120,000,000 of new revenue annually for nine years 
to pay additional costs of early soldiers’ bonus retirement. 

2. $500,000,000 of permanent annual taxation to supplant revenue out- 
lawed by the AAA decision. 

3. $500,000,000 to be obtained by temporary taxation possibly spread 
over three years to reimburse the Treasury for AAA taxes which would have 
been collected in the current fiscal year but for the Supreme Court decision. 

Part of the last sum, Mr. Roosevelt belisves, will be obtained from ‘‘wind- 
fall’’ income taxation assessed against processors of foodstuffs who obtained 
refunds of impounded AAA taxes after the Supreme Court decision had out- 
lawed the New Deal farm relief plan. He estimated that ‘‘windfall’’ tax 
proceeds would be from $250,000,000 to $350.000,000. 

President Roosevelt estimated farm program expenses of the 1936 and 
1937 fiscal years at $1,017,000,000. He estimated additional bonus costs 
at $120,000,000 annually beginning with the 1937 fiscal year. ‘This pro- 
vided the total of $1,137,000,000. 

He emphasized that taxes must be imposed to cover these Treasury out- 
lays. 

However, he made clear also his belief that, with the exception of the 
new levy required for the bonus, he regarded the tax program as one of re- 
placement—replacement of income which the Treasury had expected, but 
which it lost when the Supreme Court ruled the AAA and its processing 
taxes unconstitutional. 

Mr. Roosevelt made it equally clear that the administration would sub- 
mit no specific recommendation on taxes to Congress other than the amount 
needed, leaving it up to the legislative branch to determine the method of 


obtaining the revenue. 


Following the conclusion of the White House Conference 
on Feb. 27, Senator Pat Harrison (Democrat) of Mississippi, 
said: 

The conference discussed fully the whole fiscal condition of the country 
and the government, and the President informed us that he would send his 
message next week to Congress as to the additional needs of the government 
together with suggestions for revenues to balanca the 1937 budget. 


According to advices from Washington Feb. 27, to the 
New York “Herald Tribune’ Senator Harrison, Spokesman 
for the conferees, said that so far as the writing of the tax 
bill is concerned, the President will take no part. The bill 
will be written by Congress. The conference lasted nearly 
four hours, breaking up shortly after midnight. 

Incidentally it may be noted that the President (as stated 
in these columns last week, page 1215) had planned to spend 
a few days at his Hyde Park, N. Y. home this week to study 
new taxation proposals; he was however, obliged to curtail 
his visit there owing to the death of pe rg gg of 
the Navy Henry L. Roosevelt. The President left Hyde 
Park late Monday night (Feb. 24). 


- — 
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Congress Passes Farm-Aid Bill—And Bill Enacted As 
Substitute to Invalidated Agricultural Adiustment 
Act—Measure Regarded as Granting Broader 
Powers to Secretary of Agriculture Than Agricul- 
tural Adjustment Act 

Congress speedily disposed of the Administration’s new 
Soil Conservation Bill, designed as a substitute for the in- 
validated Agricultural Adjustment Act, after Senate and 
House conferees on Feb. 25 agreed on major points of dis- 
pute. On Feb. 27, both the Senate and House adopted the 
Conference report, and the measure was thereupon sent to 
the President for his approval. As was noted in our Feb. 22 
issue, page 1217, the bill was passed by the Senate on Feb. 15, 
and late in the day Feb. 21 it was adopted by the House by 
a vote of 267 to 97. Conferees had little trouble in reaching 
an agreement, and the compromise conformed most closely 
to the measure passed by the House on Feb. 21. It included 
the House amendment for re-establishment of the ratio of 
net income of farmers to city dwellers as it existed from 1909 
to 1914. In order to protect consumers, however, the con- 
ferees stipulated that the powers given the Secretary of 
Agriculture to effectuate this purpose should not be usea to 
reduce production below the normal human consumption 
1920 to 1929, as determined by the Secretary, with considera- 
tion taken of export trends, population increases and other 
market developments. 

Prior to passing the $500,000,000 Soil Conservation Bill 
on Feb. 21, the House made a number of changes to give the 
Secretary of Agriculture greater powers to adjust farm pro- 
duction than he had under the old Agricultural Adjustment 
Act. Before passage, the House, by a vote of 224 to 146, 
defeated a motion by Representative Boileau of Wisconsin 
to recommit the bill to the Committee on Agriculture with 
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instructions that it be amended to prevent the use of con- 
verted acres for commercial production of dairy products and 
to limit payments to individual farmers to not more than 
$2,000 a year. The action of the House was summarized as 
follows in a Washington dispatch of Feb. 21 to the New 
York ‘‘Times”’: 

As passed by the House, the administration-sponsored bill would give 
the Secretary almost carte blanche to determine the amount of benefits or 
grants to individual producers and the basis on which such grants should be 
made. He would also be the judge, within broad limitations, of the volume 
of farm output to be approved within a given year. 

In several important respects the House version went considerably 
further than that passed by the Senate. It broadened the basis of adjust- 
ment undertakings in the name of conservation, liberalized factors to be 
considéred in making State allotments from the $500,000,000 fund under 
the permanent program beginning with 1938 and directed the restoration 
of farm ‘‘net income’’ to a pre-war parity with that of non-farm workers. 

The latter authority was contained in an amendment offered with ad- 
ministration support, by Representative McCormack of Massachusetts. 
The amendment is intendea primarily to protect consumers from sharp rises 
in food and other costs incidental to the conservation program. 

Specifically, the Secretary would be prohibited from aoing anything in the 
name of conservation or erosion prevention that would reduce the volume of 
farm production below the average for 1920-29. In determining such 
volume, however, the Secretary woula be permitted to give consideration to 
reduced foreign markets for farm products, increased population trends of 
consumption and quantities of substitute foods for domestic consumption. 


Purchasing Power Order 


Preceding this consumer protective provision was a definite instruction 
that “‘the ratio between the purchasing power of the net income per person 
on farms and that of the income per person not on farms that prevailed 
during the five-year period 1909—14"’ be restored, ‘‘at as rapid a rate as the 
Secretary determines to be practicable and in the general public interest.’’ 

Under the AAA the mandate was that the pre—war parity between farm 
and industrial purchasing power be restored, but on a prescribed commodity 
basis, the commodities authorized to ba treated in adjustment programs 
being specified. 


In reporting the adoption by Congress of the Conference 
report a dispatch Feb. 27 from Washington to the New York 
‘“Times”’ said in part: 

No record vote was asked to bring adoption of the conference report 
which resolved differences between the Senate and House versions of the 
new farm-relief program. In tha House Speaker Byrns had to pound re- 
peatedly for order to remind members they were about to pass this most im- 
portant legislation 

As adopted, the bill remained in substantially the form in which it was 
first passed by the House. 

When brought up in the Senate following its adoption in the House, 
Senator Borah took the floor to express doubt as to the workability of the 
direction that the pre-war farm-city income ratio be restored. He had 
stated previously that the provision would give Secretary Wallace virtual 
control over the incomes of all workers. 


Payments to Farmers Provided 


Under the bill, until January, 1938, Federal payments made directly to 
cooperating farmers would be in order as rewards for their voluntary con- 
tributions toward conservation of soil resources. After two years, Federal 
payments would be made only to States having adopted authorizing legis- 
lation and a conservation plan acceptable to the Secretary of Agriculture. 

The measure goes considerably further than the invalidated provisions 
of the AAA, in the direction of soil conservation, adjustment of agricultural 
output and the restoration of farm income on a prosperity basis. 

During the temporary two-year period, payments could be made for: 

**Preservation and improvement of soil fertility. 

‘**Promotion of economic use and conservation of land. 

*‘Diminution of exploitation and wasteful and unscientific use of national 
soil resources. 

**Protection of rivers and harbors against the results of soil erosion in aid of 
maintaining the navigability of waters and watercourses and in aid of flood 
a:”6 sh Sls 

Subject to the practical limitation that no more than $500,000,000 be 
spent on the program in a single year, the Secretary receives carte blanche 
to do whatever he considers necessary to achieve the purposes of the measure 
within the field of soil conservation and erosion control. . . . 


AAA Officials Puzzled 


At the Agricultural Adjustment Administration, the agency to be in- 
trusted with carrying out the most far-reaching farm relief measure ever 
enacted in this country, officials had only a vague idea as how it was to be 
placed in operation. 

Only one thing was certain in the minds of those charged with the re- 
sponsibility of carrying out the conservation program—about 30,000,000 
acres of land, normally planted to cash crops, would have to be shifted to 
grasses and legumes if the program was to be successful and cash rewards of 
about $500,000,000 probably would be disbursed. 


Associated Press Washington advices of Feb. 25 outlined 
ba agreement reached by Senate and House conferees as 
ollows: 


Fundamentally the measure came out of the conference chamber still 

carrying the original broad powers for the Secretary of Agriculture to make 
grants to farmers directly or through states for two years, to be followed by 
a permanent program of subsidies going only to states that adopt Federal 
formulas for crop control through changing from commercial to soil-building 
crops. 
[\The conferees accepted the controversial House provision requiring the 
Secretary of Agriculture to re-establish as fast as practicable the pre-war 
parity between the purchasing power of farm and non-farm net income 
without discouraging production below the normal domestic consumption 
in the years 1920—’29. 

This so-called ‘‘consumer protection’’ amendment had been overwhelm- 
ingly rejected by the Senate when offered by Senator Robert Wagner. 
Deamocrat, New York. 

Also accepted with some modification was the House amendment per- 
mitting tenants and sharecroppers to participate in subsidy benefits under 
the temporary program. 

Substituted for the House language declaring that the Secretary of Agri- 
culture in making grants should consider the contribution in services and 
any loss of income sustained by tenants and sharecroppers, was a provision 
saying that the Secretary should, as far as practicable, ‘‘protect’’ their 

interests. 
[JA compromise was reached on conflicting provisions laying ground work 
for determining state allotments. Ihe Senate language saying the Secretary, 
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in making allotments, should consider the ‘‘acreage and value of the major 
soil depleting and major export crops produced in the respective states dur- 
ing a representative period’’ was approved. 

Stricken out was House language saying ‘‘farm population of the respec- 
tive states and the valua of agricultural commodities produced in the re- 
spective states during a representative period,’’ but retained was the House 
clause including ‘‘acreage and productivity of land devoted to agricultural 
production.’’ This latter clause was expanded to include lanas devoted to 
dairy production. 

The conferees accepted Houss amendments directing the Secretary to 
‘protect the interests of small producers’’ and permitting the Secretary to 
allot funds to Federal bureaus and state governments to carry out the pur- 
poses of the proposed act. 

Another House amendment accepted would make available $2,000,000 of 
unexpended relief funds for allocation to states in the southern Great Plains 
areas or to farmers therein for wind erosion control under plans to be ap- 
proved by the Secretary. 

The Senate group won restoration of a provision giving the Secretary sole 
authority to review the “‘facts’’ constituting the bases for grants, but allow- 
ing Comptroller General to audit the payments and say whether they were 
in conformity with the bill. 

The House title of ‘‘Soil Conservation and Domestic Allotment Act’’ was 
accepted instead of the Senate’s ‘‘Soil Conservation Act."’ 


- — 
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Text of Executive Order Placing Control of Tin Exports 
Under Secretary of State 


The bill prohibiting exports of tin-scrap except under 
Presidential license was signed by President Roosevelt on 
Feb. 16 and not on Feb. 18 as reported in our issue of 
Feb. 22, page 1226. The Executive Order issued by the 
President delegating to the Secretary of State the power to 
grant licenses for the exports follows: 

EXECUTIVE ORDER 
To provide for the protection and preservation of the domestic sources of tin. 

Whereas, Section 2 of an Act of Congress approved Feb. 15 1936, 
entitled “An Act to provide for the protection and preservation of the 
domestic sources of tin,’’ provides: 

There shall not be exported from the United States after the expiration of 60 days 
rom the enactment of this Act any tinplate scrap, except upon license issued by 
the President of the United States. The President is authorized to grant licenses 
upon such conditions and regulations as he may find necessary to assure in the 
public interest fair and equitable consideration to all producers of this commodity. 

Now, therefore, I, Franklin D. Roosevelt, President of the United States, 
acting under and by virtue of the authority vested in me by the aforesaid 
Act, do hereby delegate to the Secretary of State as Chairman of the 
National Munitions Control Board, the power to grant licenses for the 
exportation of tin-plate scrap upon such conditions and under such regula- 
tions as he may find necessary to assure in the public interest fair and 
equitable consideration to all producers of this commodity, and as he may 
prescribe by and with the advice and consent of the Board. 

FRANKLIN D. ROOSEVELT. 





The White House, Feb. 16 1936. 
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Bill Presented to Senate Group by Chairman Landis of 
SEC Requiring Full Data on Over-the-Counter 
Issues—Also Submits Redraft of Measure Extend- 
ing Trading in Unlisted Securities—Senate Com- 
mittee Hearing 

The Senate Banking and Currency Committee on Feb. 25 
began hearings on the bill drafted by the Securities and Ex- 
change Commission, and introduced in the Senate on Feb. 14 
by Senator Fletcher, Chairman of the Committee, extending 
unlisted trading privileges in certain securities after June 1. 
Introduction of the measure was referred to in our issue of 
Feb. 22, page 1216. 

James M. Landis, Chairman of the SEC, submitted a re- 
draft of the bill to the Committee on Feb. 25, and at the 
same time presented legislation, amending Section 15 of the 
Securities Exchange Act of 1934, which would require com- 
panies to reveal full information to investors concerning 
securities traded in on over-the-counter markets of the 
country. He also submitted to the Committee a proposal to 
write into law the rules and regulations of the SEC previously 
issued under the over-the-counter section of the Securities 
Exchange Act of 1934. In Washington advices, Feb. 25, 
appearing in the New York ‘Journal of Commerce’”’ of 
Feb. 26, it was stated: 

Chairman Landis offered the bills for meeting the problems encountered 
in attempted regulation of over-the-counter trading for the purpose of 
securing the reaction of the committee and over-the-counter dealers and in- 
dicated that he would not press for their enactment at this time. Passage 
of the bill extending unlisted trading, he felt, was imperative before the dead- 
line goes into effect June 1. 

Effect of the revision relating to over-the-counter trading would be to 
place the burden of proof upon tha issuer as to the full disclosure of informa- 
tion deemed necessary in the public interest. SEC officials regard the 
present over-the-counter provisions of the Securities Exchange Act as being 
unworkable because the burden of compliance is placed upon the dealer and 
it is the purpose of the revision to correct this situation. 

The provision would go into operation on new offerings of an issue of 
$2,000,000 or more of substantially the same class of securities as well as in 
cases where a smaller issue raises the amount of securities outstanding of 
substantially the same class to $2,000,000 or more. 

For example, it was explained, an issuer might have outstanding $2,000,- 
000 of substantially the same securities which are being traded on the over- 
the-counter markets. Should he offer an additional $100,000 of substantially 
the same class of securities full disclosure as to the entire $2,100,000 of securi- 
ties would be required. It is extimated that approximately 3,000 companies 
would be affected. 

Years to Develop Facts 

Because of the fact that the requirements are imposed only in connection 
with new issues, it is estimated that it will take from five to 10 years to bring 
about full disclosure of facts concerning the securities and issues now being 
traded in. 


The following is also from the ‘Journal of Commerce’’ 
advices: 
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Chairman Landis offered tha bill during his appearance befora the Com- 
mittee in support of legislation authorizing continued trading in unlisted 
securities beyond the June 1 deadline. 

Pointing out that the Securities Exchange Act emphasized the importance 
of having securities listed on the exchanges, he said that when an examina- 
tion was made into the situation with respect to the securities listed, it was 
found that approximately 1,370 issues of stock and $6,800,000,000 par value 
of bonds were found in the unlisted class. 


Chairman Explains Objectives 


Because of the large amount of securities enjoying unlisted trading privi- 
leges, he continued, it was necessary for the Commission to recognize that 
in attempting to bring about listing of the securities eventually it was neces- 
sary to adjust certain conflicting demands. Also, he added, it is imperative 
not to break down the power of the exchanges to improve their listing re- 
quirements and not to bring about an extraordinary change that will dis- 
turb the financial markets. 

He explained that the Commission has proceeded on the policy of effecting 
@ gradual change from unlisted to listed securities by persuasive methods in- 
stead of drastic and direct action. It was with this thought in mind, he said, 
that the proposed legislation continuing unlisted trading was drafted which 
would provide a limitation on unlisted trading but in such a manner as not 
to create a disturbance. .. . 


Urges Full Hearing 


In response to Senator Couzens, of Michigan, Chairman Landis said that 
there is some objection to the details of the legislation and a very wide mis- 
conception of the effects of the bill. Urging that all opposition be heard by 
the Committee before action is taken on the proposal, he added that some 
exchanges are in favor of the bill. Others evince no particular interest, 
while some of the over-the-counter dealers oppose it because of a misunder- 
standing of its effect. 

In effect, the Chairman said, the bill would write into law better standards 
of trading privileges which have resulted from two years’ operation of the 
act. He emphasized that the pill is not intanded to break down the re- 
quirement of,full disclosure. 

The redraft of the Fletcher bill, Mr. Landis said, is aimed at ‘‘stiffening 
legislative standards’’ by having the standards written into law. 

Mr. Landis was asked by the Committee as to the extent of trading in 
bank stocks. He said that most bank stocks are sold over the counter. 
‘*Personally I have felt that arguments against trading in bank stocks are 
not very valid,’’ hesaid. ‘‘If one thinks fluctuations in bank stocks are less 
off the exchange, than on the exchange, they are erroneous.”’ 


The Committee continued the hearing on Feb. 26 and then 
adjourned indefinitely. Regarding the testimony that day, 
advices from Washington, Feb. 26, to the New York ‘‘Times”’ 
of Feb. 27, had the following to say: 


Revision of the proposed legislation to extend trading in unlisted securi- 
ties beyond June 1 was indicated as members of the Senate Banking and 
Currency Committee asserted to-day that the bill should not be rushed, 
and representatives of over-the-counter dealers appeared before the com- 
mittee to oppose expansion of the authority of the SEC, at least without 
careful study. 

Senator Couzens, a member of the Committee, while making no criticism 
of the plan to extend the trading privileges to unlisted securities which had 
this right before March 1 1934, said, ‘“‘we should go slow’’ on other portions 
of the bill. Senator Wagner, Acting Chairman, agreed with a witness that 
the measure should not be ‘‘speeded."’ 

James M. Landis, Chairman of the SEC, who submitted the legislation 
yesterday (Feb. 25), reiterated that the Commission was not striving to 
force listing of the unlisted securities on Stock Exchanges to the detriment 
of the over-the-counter dealers and that it did not seek greater power to 
compel listing. As on yesterday. he said there were many ‘‘misconceptions”’ 
as to the intent of the legislation. 


Couzens Explains His Stand 


Senator Couzens’s objections, the Senator explained, were not aimed at 
the first proposal of the legislation, which would continue unlisted trading 
privileges on stock that had been in this category before March 1 1934. As 
to the three other features, however, he said: 

“If you are going into a new field I believe we should go pretty slow about 
Bases 

The three features in question would extend the unlisted trading privi- 
leges to any security listed and registered on any other Exchange; to any 
security of any issuer of any other security so listed and registered; to any 
security for which there is information substantially equivalent to that avail- 
able in respect of a listed and registered security. 

Representatives of the over-the-counter markets expressed fear that the 
legislation would force securities into the Exchanges and that the non- 
member dealers accordingly would suffer. 

Colonel Oliver J. Troster of Hoit, Rose & Troster, President of the New 
York Security Dealers Association; John D. Rocamora, a partner in the 
Troster firm; Waldo 8S. Kendall, President of the New England Security 
Dealers Association, and Edward E. Chase, President of the Maine Securi- 
ties Company, all appeared in opposition. The hearings were suspended to 
an indefinite date. 

Rise in Speculation Feared 

Contending that unlisted securities should really be called ‘‘half-listed’”’ 
securities Colonel, Troster warned the Committee: 

By opening the door and allowing half-listed securities on the Exchanges, 
you are adding fuel to the fire of speculation. You are only adding securities 
to margin accounts and increasing speculation. In my opinion we are run- 
- 4 tas of increasing the possibility of banks becoming three-ball 

Colonel lroster said he hoped the bill would not be ‘‘speeded’’ through 
Congress. Explaining that the legislation ‘‘has broken on us rather sud- 
denly,’’ he said he wanted to confer with security dealers in Chicago, Den- 
ver and other cities. Senator Wagner agreed that the legislation shoulda not 
be unduly hurried. 

It would be better, Colonel Troster said, for the security dealer to furnish 
information on the stocks direct to his client rather than to have the informa- 
tion respecting securities and their issuers reposing with the SEC in Wash- 
ington. 

Kendall Warns of ‘‘Dangers’’ 

The legislation, according to Mr. Kendall, the New England witness, 
was fraught with grave dangers ‘‘to what, by common consent, is con- 
sidered both from economic and social viewpoints the best section of the 
inancial markets, that is conservative invest ment.’’ bins 
f Ce 
Senate Passes Bill Which Would Increase Capital Stock 

of CCC from $3,000,000 to $100,000,000 


The Senate on Feb. 25 passed, without a record vote, a 
bill designed to increase the capital stock of the Commodity 
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Credit Corporation from $3,000,000 to $100,000,000, to enable 
the Corporation “to better serve the farmers in orderly mar- 
keting, and to provide credit and facilities for carrying sur- 
pluses from season to season.” The Senate sent the bill to 
the House. The measure, introduced on Feb. 11 by Senator 
Fletcher of Florida, directs the Secretary of Agriculture and 
the Governor of the Farm Credit Administration “to take 
all necessary steps to increase the capital stock of the CCC 
by $97,000,000,” and also directs the Reconstruction Finance 
Corporation “to acquire $97,000,000 of the non-assessable 
capital stock of the CCC.” Incident to the passing of the 
bill by the Senate, Washinzion advices, Feb. 25, to the New 
York “Journal of Commerce” of Feb. 26 said: 

According to Senator Carter Glass of Virginia, in charge of the measure 
on the floor, this really represents a bookkeeping transaction, since no 
appropriation is involved and the RFC will take the stock, transferring a 
commercial debt into a securities issue. 


Senator King Raises Question 

The ghost of the Hoover Farm Board was raised during the limited debate 
on the legislation, when Senator King of Utah inquired if the present 
Administration was not now doing exactly what it had complained of in 
the last Administration. 

He asked Senator Glass “whether the CCC has not pursued the fatuous 
and unwise policy which we Democrats condemned so much when followed 
by the Farm Board, and acquired large quantities of cotton and other com- 
modities; and instcad of disposing of them in an orderly way as the 
Corporation purchased them, or within a reasonable time thereafter, it has 
been held until now we have on hand this enormous surplus. In order not 
to lower the price of commodities which will be produced this year and 
the coming year, it is important that they shall not be sold.” 

These contentions were denied by Chairman Smith of South Carolina, 
of the Senate Committee on Agriculture, which called attention to the fact 
that another bill has been reported to the Senate “which will facilitate 
disposal of these commodities jeopardizing the market, and also with some 
hope of some profit to those who have placed their products in the hands 
of the government. 

Stresses Higher Costs 

Senator Vandenberg of Michigan suggested that the longer the Corpo- 
ration holds these commodities, the higher becomes the market cost which 
it must realize in order to “break even.” 


In referring in the “Chronicle” of Feb. 15, page 1049, 
to the introduction of the bill on Feb. 11, it was said 
that the measure would increase the capital of the CCC 
to $10,000,000 instead of $100,000,000. A favorable report 
on the bill was ordered on Feb. 19 by the Senate Banking 
and Currency Committee, which said: 

The CCC is a governmental agency established for the purpose of 
making loans on agricultural commodities, to finance the carrying 
and to facilitate the orderly marketing of such commodities. The out- 
standing loans of the Corporation were authorized by the Corporation 
in co-operation with the Department of Agriculture under circumstances 
and conditions which no longer exist. Under existing conditions, the 
CCO is inadequately capitalized. To enable CCC to better serve the 
farmers in orderly marketing and to provide credit and facilities for 
carrying surpluses from season to season, the committee feels that COC 
should be supplied with larger capital funds. 

These additional funds can be supplied by the RFC without increasing 
the borrowing power of the RFC. 

Your committee feels that a capital of $100,000,000 will enable 
CCC to so margin its loans as to enable it to borrow from private 
sources on the security of the commodities at very low interest rates 
and without government guarantee. This interest saving) could ‘be 
passed on to the farmers. 

$$ <a 


House Rejects Bill Passed by Senate to Exempt from 
Taxation Preferred Bank Stock Held by RFC 


By a vote of 172 to 164, the House on Feb. 25 defeated the 
bill to provide for the taxation of preferred stock, capital 
notes and debentures of banks owned by the Reconstruction 
Finance Corporation. The bill was passed by the Senate on 
Feb. 24 by a vote of 38 to 28, and earlier (on Feb. 12) the 
House Banking and Currency Committee favorably reported 
the measure, which, as was noted in our Feb. 15 issue (page 
1049), was designed to overcome the recent decision of the 
Supreme Court upholding the right of the State of Maryland 
to tax preferred stock of National banks held by the RFC; 
reference was made to the decision in our Feb. 8 issue, page 
879. Regarding this week’s action of the House in rejecting 
the bill, a Washington dispatch, Feb. 25, to the New York 
“Times” said, in part: 

The strength of the revolters, led by Representative Wright Patman of 
Texas, was not foreseen by House leaders until it was too late to muster 
more Administration backers, and they were so amazed at the turn of 
events that they refused to-night to tell what course would be pursued 
to put through a similar measure before the present session ends. 

About the only way the Administration plan can be enacted, it was said, 
was by the introduction of a new bill phrased differently and with other 
than the intent of the rejected bill. If it could be passed, it would be 
sent to conference, where the two houses might agree upon an acceptable 
measure. But this course was doubtful. 

Representative Patman described the measure as a “long step in the 
wrong direction,” and “a bad precedent.’”’ It was called up in the House 
under a special rule, and the pending Agricultural Department Supply bill 
was laid aside temporarily. 

Early Opposition Spasmodic 

Only spasmodic opposition developed early during the debate, and 
its passage was considered almost certain by almost every member present 
who favored the bill. The turning point came when Representative Golds- 
borough of Maryland, in charge of the bill in the absence of Chairman 
Steagall of the Banking and Currency Committee, offered an amendment 
to strike out the retroactive clause. 

Previously, Mr. Goldsborough had urged the necessity of passing the 
measure. . . . 

Mr, Goldsborough told the House that only $27,000 was involved in his 
State, and that it already had been paid by the banks. 
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“Do you mean to tell me that you would claim that money for your 
own State and yet deprive me and other members from the same right?” 
Mr. Patman asked in astonishment. 

Representative McCormack of Massachusetts was also incredulous. 

“He tells us the bill must be passed and in the next breath asks us to 
exempt his own State,” he chided. 

From that point on Mr. Patman and his followers were in control. 

The Vandenberg amendment adopted by the Senate yesterday, providing 
for a reduction of interest on RFC loans from 4% to 3%%, was rejected 
by a standing vote of 56 to 48. It would have been amended by Repre- 
sentative Brown of Michigan to limit to 5% the interest which banks 
could charge individual borrowers of funds obtained on loans from the 
RFO at 3%%. 

A motion by Representative Pettengill of Indiana to limit the life of 
the bill to two years from date of its enactment was adopted without any 
objection from the Banking and Currency Committee, after which Mr. 
Patman moved to strike out the enacting clause. 

The Patman motion was defeated after Representative Bankhead, the 
majority leader, pleaded with the House to wait and attempt to recommit 
after consideration had been completed. Mr. Bankhead said that it was a 
good bill, had been heard by the committee, which unanimously approved 
it, and that it had been asked for by Jesse H. Jones, Chairman of the RFC. 

Mr. Jones, meanwhile, listened intently to the debate from the gallery. 

On his feet almost constantly during the closing minutes, Mr. Patman 
sought again to have the bill recommitted to the committee, but was 
defeated, 102 to 78, on a standing vote. He demanded a division vote on 
final passage, and when Speaker Byrns announced 111 yeas and 89 nays, 
Mr. Patman objected because it did not show a quorum. 

The harassed Speaker than “counted’’ 219 members present, and this 
encouraged Mr. Patman to demand a roll-call. 

“Tt simply means this,’’ the Texan said later. ‘The result shows that 
members of Congress are apprehensive and are convinced that bankers 
are already getting too many benefits. Members are against tax-exempt 
securities, and certainly against the precedent of exempting local taxes 
by Acts of Congress.” 


In the Senate, on Feb. 24, opposition to the bill was led 
by Senators Couzens and Ashurst, said the Washington ad- 
vices that day to the “Times,” which added that Mr. Couzens 
was using the bill as a vehicle to attack arrangements 
whereby Walter J. Cummings, Treasurer of the Democratic 
National Committee and former Assistant to the Secretary 
of the Treasury in the Woodin regime, became Chairman of 
the Board of the Continental Illinois National Bank & Trust 
Co., in which the RFC had bought $50,000,000 worth of pre- 
ferred stock. These advices, in part, continued: 

His salary in that post is $75,000 a year. 

Mr. Couzens declared that Mr. Cummings had also been appointed a 
trustee of the Chicago Milwaukee & St. Paul RR. at a salary of $15,000 a 
year, the bank appointment coming before Mr. Cummings became Treasurer 
of the Democratic Committee and the truseeship afterward. . . . 

He criticized the RFC for not attempting to make the banks pay the 
taxes, since in that event, he held, there would be no question of a State 
taxing the government through one of its agencies. 

Mr. Jones, as Chairman of the RFC, had written him, Mr. Couzens said, 
that Mr. Cummings had made a wonderful record with the Continental 
Illinois Bank. The Senator, however, attributed the bank’s improvement 
only to the general upturn in business throughout the country, which has 
benefited all banks. 

He said that since the RFC subscribed to its preferred stock the bank’s 
common stock had increased in value from $24 to $174 a share, which 
added $112,000,000 to the equities of its common stockholders. . . . 

Senator Adams, who was in charge of the bill in the absence of Chairman 
Fletcher of the Banking Committee, reminded the Senate that the bill was 
intended to help the RFC, not the banks or the bankers. 

He said that Congress had intended, in the Banking Act of 1933, to 
exempt the preferred stock from taxation, and that he could not see how 
the Supreme Court could have interpreted the language otherwise. 

*“‘Nothing has been done under the present Administration of greater 
benefit to the country than putting the banks on a sound basis,’”’ he said. 
“The government aided not the banks but the depositors.” . 

An amendment offered by Mr. Couzens to strike out the retroactive 
feature was rejected by a voice vote. 

It was brought out during the debate that all but 17 of the States had 
assessed taxes against the preferred stock held by the RFC. 

The device of RFC subscription for bank stock, authorized by the 
Banking Act of 1933, was the principal means by which government money 
was poured into the banks during the banking crisis in the spring of 1933. 


As bearing on Mr. Couzens’s statements in the Senate, we 
quote the following (Associated Press) from Chicago, 
Feb. 24: 

Walter J. Cummings, Chairman of the Continental Illinois National 
Bank & Trust Co., asserted to-day that his salary of $75,000 a year was 
not out of line with the bank’s resources of more than a billion dollars. 

Referring also to his position as a trustee of the Chicago Milwaukee St. 
Paul & Pacific RR., he said: 


“J did not ask for either position. I was asked to accept them. When the bank 
directors offered me $75,000 a year I told them I would take $50,000 the first year 
In January 1935 the board unanimously voted to increase my salary to $75,000."’ 


His appointment as a Milwaukee trustee by Federal Judge James H. 
Wilkerson was approved by the Interstate Commerce Commission, which 
also fixed his salary of $15,000, he added. 


Prior to the passage of the bill by the hentia’ an amend- 
ment by Senator Vandenberg, as indicated above, reducing 
the rate of interest on RFC loans to closed banks and trust 
companies from 4% to 3%% was adopted on Feb. 24. The 
text of the bill as passed by the Senate, Feb. 24, follows: 

Be it enacted, &c., That Section 304 of the Act entitled “An Act to 
provide relief in the existing national emergency in banking and for other 
purposes,’”” approved March 9 1933, as amended, be further amended by 
adding at the end thereof the following: 

“Notwithstanding any other provision of law or any privilege or consent to tax 
expressly or impliedly granted thereby, the shares of preferred stock of national 

associations, and the shares of preferred stock, capital notes, and debentures 
of State banks and trust companies, heretofore or hereafter acquired by Recon- 
struction Finance Corporation, and the dividends or interest derived therefrom 
by the RFC, shall not, so long as RFC shall continue to own the same, be subject 
to any taxation by the United States, by any Territory, dependency, or possession 
eek. or ~ District of Columbia, or by any State, county, municipality, ~d 


ty, whether now, heretofore, or hereafter im posed, levied, 


anced and whether tie’ Gs pant. present, or future taxing 
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Sec. 2. Effective upon the date of enactment of this Act, interest 
charges on all loans by the RFC to closed banks and trust companies, now 
in force or made subsequent to the date of enactment of this Act, shall 
not exceed 3%%% per annum: 

Provided, however, That no provision of this Act shall be construed to 
authorize a reduction in the rate of interest on such loans by the RFC 
retroactive from the date of enactment of this Act. 

Sec. 8. If any provision, word, or phrase, of this Act, or the application 
thereof to any condition or circumstance, is held invalid, the remainder 
of the Act, and the application of this Act to other conditions or circum- 
stances, shall not be affected thereby. 


> 


Senator Guffey Sends Compromise Ship Subsidy Bill 
to President Roosevelt—Provides Virtual Govern- 
ment Ownership of Merchant Marine—May Be 
Substituted for Copeland Bill—Views of Ship Men 


A draft of a ship subsidy bill which would end all 42 
existing ocean mail contracts and require the holders to 
apply for new direct subsidy awards was submitted to 
President Roosevelt on Feb. 18 by Senator Guffey of Penn- 
sylvania. The measure is a compromise, designed as a sub- 
stitute for another subsidy bill sponsored by Senator Cope- 
land (of New York), but opposed by Senator Black, who 
favors drastic regulation of shipping lines. While it was 
stated earlier that President Roosevelt would probably be 
asked to decide whether he wishes the Copeland bill or the 
Guffey bill reported to the Senate, the Washington corre- 
spondent of the New York “Herald Tribune” on Feb. 23 
reported that developments of the week indicate the killing 
of the ship subsidy bill, these advices stating, in part: 

By letting official word go to the Capitol that he would not personally 
ask for enactment of the ship subsidy bill sponsored by Senator Copeland, 
although the White House initiated the principles of such a measure, 
President Roosevelt contributed to the death blow. The bill falls also 
before the antagonism of Senator Hugo L. Black, Democrat of Alabama, 
the complications of a rival proposal circulated by Senator Joseph F. Guffey, 
Democrat of Pennsylvania, and differences of views between the Post Office 
Department on one side and the Commerce Department, more or less sup- 
ported by the Navy Department, on the other side. . 

The Copeland bill is the approved product of the Senate Commerce Com- 
mittee, of which the New York Senator is Chairman. It has the indorse- 
ment of Commerce and Navy Departments. The Guffey bill, not yet intro- 
duced, which would limit profits in construction and operation and pro- 
vide for government ownership in the Merchant Marine, has won sympathy 
at the Post Office Department. Postmaster-General James A. Farley and 
Senator Guffey are close political friends. 


The Guffey bill provides for virtual government owner- 
ship of the merchant marine, and would create a commission 
to administer funds allocated to shipping firms on a con- 
tract basis. A summary of some of its principal provisions 
follows, as given in a Washington dispatch of Feb. 18 to 
the New York “Journal of Commerce” : 

Described as ‘‘a middle of the road bill,” the Guffey plan proposes the 
creation of a United States maritime commission of five 
members instead of the three-man United States Maritime Authority pro- 
posed in the Copeland bill. Members of the proposed commission would be 
appointed by the President for terms of two, three, four, five and six 
years, with not more than three members designated from either one of 
the two major political parties. 

Carrying out provisions of the President’s shipping message of March 4 
last year, the bill terminates existing ocean mail contracts not later than 
June 30 1936. Holders of the contracts would be given two alternatives: 

1. Enter suit in the Court of Claims for “‘jJust compensation” due as a result of 

of the contracts. 

2. Apply to the United States Maritime Commission within 60 days for ‘‘adjus- 
ee ee ee ae ee ae ee een 

Under the joint resolution adopted by Congress at the last session the 
President’s power to modify or cancel ocean mail contracts expires March 31, 
and the Guffey idea is to permit contractors to sue for damages in the 
Court of Claims without prejudicing their rights to apply for direct subsidy 
contracts. 

The Copeland bill allows ‘“‘a breathing spell’’ of one year after enact- 
ment of the legislation for adjustment of the contracts. Officials of the 
Commerce Department favor the one-year adjustment period, but Post 
Office Department officials insisted upon termination of the contracts at 
the end of the fiscal year. 

The construction provisions of the new bill follow the form of the Copeland 
bill, which paved the way, however, for the Moran plan of having the 
government build vessels and lease them on a bare boat charter basis with 
provision for ultimate sale to private operators as an alternative. Under 
the Guffey bill, for every $1 the shipowner puts up toward construction 
of a vessel the government, through the Maritime Commission, would “‘do- 
nate’? $1 and advance another $1, thus carrying out the 38 1/3% con- 
struction differential subsidy idea. 


It was stated in the New York “Times” of Feb. 21 that 
conflicting proposals which have been advanced in Wash- 
ington with respect to a Federal merchant marine policy 
have made it impossible for the shipping industry to commit 
itself on the subject of Federal aid, according to operators. 
In part, the same account added: 

Shipping men who returned yesterday from Washington said they had 
sought in vain for a copy of the Guffey bill. Copies have been submitted, 
they were informed, to President Roosevelt and to Senator Copeland and 
Senator Black of Alabama, but that no date has been set for its introduction 
in the Senate. : 

Shipping men are of the opinion that the Guffey bill is intended as an 
Administration measure and that it was drafted after advisers to the 
President were consulted. The fact that the Post Office and Commerce 
Departments have been unable to agree on certain phases of shipping 
subsidy also is said to have prompted the Guffey measure. . 

The most important feature of the Guffey bill, shipping men said, is its 
proposal that the 42 mail contracts now held by American shipping lines 
be canceled not later than June 30 1936, and that the lines be permitted 
to file application within 60 days for new contracts. 

By this means the shipping subsidy would be removed from its associa- 
tion with the transportation of mails at sea and subsidies would be arranged 
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with a view to strengthening American flag lines where they are in com- 
petition with foreign lines. 

Shipping men contend that they have been handicapped in planning for 
the future because of uncertainty regarding the ultimate form of merchant 
marine legislation. Certain lines would be willing to build new ships, 
it is said, if they were certain of governmental aid over a period of years, 
but without such aid believe it wiser to carry on with present equipment. 

The Guffey bill would provide subsidy arrangements up to 20 years, 
according to reports received here. Shipping men believe this feature 
would be an aid in obtaining the’ long-term financing which they need, 
but they declined to speak officially until a copy of the bill is made 
available. 


- 
—_ 


Hearings Concluded by House Sub-Committee on Ellen- 
bogen Textile Control Bill, So-Called “Little NRA” 
for Textile Industry—Representative Keller Ex- 
pected to Introduce Substitute Measure to Insure 
Constitutionality 


A subcommittee of the House Labor Committee, headed by 
Representative Kent E. Keller of Illinois, concluded, on 
Feb. 6, hearings on the Ellenbogen textile control bill, known 
as the National Textile Act. The hearings began on Jan. 27. 
The measure, introduced at the last session of Congress— 
on Aug. 8—by Representative Henry Ellenbogen of Penn- 
sylvania, would establish a “little NRA” for the textile 
industry similar to that created for the soft coal industry 
under the Guffey Coal Conservation Act. It provides for 
= um wages, maximum hours, and would regulate child 
labor. 

The possibility that a substitute bill would be introduced 
to replace the Ellenbogen measure was seen on Jan, 30 
when Mr. Keller told the committee that he had drafted a 
new measure designed to meet constitutional requirements. 
However, on Jan. 31 other members of the committee pro- 
tested the substitution and voted to confine the hearings 
to the original bill. Associated Press advices from Wash- 
ington, Jan. 31, said that it was expected that Representative 
Keller would ultimately introduce the substitute bill. 

Testimony at the hearing was both for and against the 
Ellenbogen measure. Governors of all the textile manufac- 
turing States, excepting Georgia, were invited to appear 
during the hearings; several of them sent representatives 
to testify in their stead. At the opening session of the 
hearing, on Jan. 27, the Governors of Connecticut and Rhode 
Island presented testimony through intermediaries. As to 
the testimony, we take the following from the New York 
“Journal of Commerce” of Jan. 28, according to Washington 
advices of Jan. 27: 

Metcalf Walling, Commissioner of Labor for Rhode Island, appearing 
for Governor Theodore F. Green, expressed the belief that the problems of 
the industry cannot be met except by national Igislation. 


Called Forward Step 

While he refused to give specific indorsement to the measure, the 
Governor was represented as believing that it would be a forward step in 
correcting the ills of labor. 

Strong opposition to passage of the bill, however, was voiced on behalf 
of Governor Wilbur L. Cross of Connecticut by John W. Nickerson, who 
called a conference recently of business men in the States at the request 
of the Governors to sound out their feelings on the measure. 

In the opinion of Mr. Nickerson, enactment of the legislation would be 
against the interest both of employers and the employees, and such aid 
as the bill purports to render in the way of regulation is not desired in 
Connecticut. 


Spokesmen for two New England Governors told the 
committee on Jan. 28 that unequal labor costs were destroy- 
ing the textile industry in the North. The testimony that 
day was devoted largely to denunciation of labor standards 
and conditions in the South, said Associated Press advices 
from Washington, Jan. 28, which added: 

William Kelley, Second Vice-President of the United Textile Workers, 
said much of the migration of textile mills were due to small Chambers 
of Commerce which he charged were “subsidizing the chiselers’’ through 
land grants and appropriations to move machinery to their communities, 

Lieutenant-Governor Joseph L. Hurley, representing Governor James M. 
Curley, told the committee that unless something was done to make com- 
petitive conditions uniform throughout the industry, “our textile com- 
munities will become a series of deserted mill villages.”’ 

William J. Fitzgerald, Deputy Commissioner of Labor of Connecticut, 
said Connecticut textile manufacturers were adhering to the 40-hour week 
but that there had been a breakdown of wages as a result of lengthening 
of hours and wage reductions in the industry in other States. 


On Jan. 29 labor representatives testified before the com- 
mittee that mill operators were abandoning code standards 
by cutting wages, lengthening hours and increasing work. 
Arthur Besse, President of the National Association of Wool 
Manufacturers, told the committee on Jan. 30 that certain 
provisions of the bill are either “unfair or unworkable, or 
both.” He said: 





This bill proceeds from an incorrect premise and adopts mistaken means 


which will lead to most unfortunate results to all concerned. In my 
opinion the point of view from which the bill has been written precludes 
the possibility of adequately amending it. There are countless provisions 
which are unnecessary and which are either unfair or unworkable, or both. 


A denial that child labor had been reinstated in the 
cotton textile industry since the National Industrial Re- 
covery Act was invalidated was uttered on Jan. 31 by Dr. 
C. T. Murchison, President of the Cotton-Textile Institute, 
New York. Dr. Murchison said that the bill “would put the 
industry into a straitjacket and prevent progress toward a 
better form of organization.” The committee was told on 
Feb. 3 that the measure would increase costs of production 
at least 50%, by Sidney Munroe, assistant to Dr. Murchison. 
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The legislation was also opposed on Feb. 3 by G. H. Dorr, 
Chairman of the Board of the Cotton-Textile Institute. 

Senator Joseph F. Guffey of Pennsylvania, appearing be- 
fore the committee in behalf of Governor George H, Earle 
of Pennsylvania, urged passage of the Hilenbogen bill, In 
Washington advices of Feb. 4 to the New York “Journal of 
Commerce” of Feb. 5 it was stated: 

In a statement read to the committee voicing the views of the Governor 
on the drastic legislation, Senator Guffey predicted that unless something 
is done the industry will become a “social parasite’ that will eventually 
have to be subsidized by the Treasury. 

Pointing out that between 1929 and 1933, 32 full-fashioned hosiery 
mills left the State for lower-wage areas, the Governor expressed the belief 
that enactment of the Ellenbogen bill would tend to stop the shift of the 
industry. 

Speaks for Pennsylvania 

“Pennsylvania would join with the Federal Government,’”’ the Governor’s 
statement declared, “in saying to the textile industry that it must accept 
Federal regulation in the interest of the nation as a whole or else it will 
eventually degenerate to the point where it will virtually become a social 
parasite unable to pay its way and requiring subsidies in order to exist.” 


en 


House Committee Named to Inquire into Townsend 
and Other Old-Age Pension Plans 


The committee of eight members of the House who, under 
the resolution recently passed by the House, are to inquire 
into all old-age pension schemes, particularly the Townsend 
plan, were named by Speaker Byrns on Feb. 22. Those 
appointed to the committee are: 

oar’ Cue OF ee ee C. Jasper Bell of Missouri, 
Scott W. Lucas of Illinois, Joseph A. Gavagan of New York, 
and John H. Tolan of California. 

Republicans—Representatives John B. Hollister of Ohio, 
J. William Ditter of Pennsylvania, Samuel L. Collins of 
California, and Clare E. Hoffman of Michigan. 

Mr. Bell, who has been made Chairman of the committee, 
introduced the resolution, which was passed by the House 
on Feb. 19, and to which reference was made in our issue 
of Feb. 22, page 1218. On Feb. 24 Representatives Hollister 
of Ohio and Lucas of Illinois issued statements indicating 
that their acceptance of appointment on the committee was 
conditioned upon the investigation being confined to the 
financing of the Townsend plan and the disposition of 
money contributed to Dr. F. E. Townsend and those associ- 
ated with him. Representative Hollister said: 

I have accepted a position on the committee.to investigate the Townsend 
plan because I believe there should be the fullest publicity as to the mem- 
bership, control and financing of all organizations whose advertised purpose 
is to secure some particular legislation from Congress. 

It is my understanding that it is not the function of this committee to 
make inquiry or finding as to the economic or financial practicability, or 
the political wisdom of the Townsend plan, but merely to find out whether 
the organizers and leaders of the movement are conducting it as a humani- 
tarian effort, as they allege, or as a money-making racket, as has been 
asserted by some. 

The work of this committee should be non-political, and membership on 
it should be accepted as a public service with a view toward giving the 
subject deep study and rendering a full and unbiased report in the near 
future, so that the country can be adequately informed of the facts. 


Mr. Lucas said that he discussed the invitation to serve on 
the committee with Speaker Byrns and agreed on two con- 
ditions, according to a dispatch, Feb. 24, from Washington 
to the New York “Times,” which quoted Mr. Lucas as 
follows: : 

Those conditions were, first, that the committee would make this investi- 
gation strictly in line with the purposes as outlined in the resolution and 
that under no consideration would the committee discuss or investigate the 
economic or social philosophy of the so-called Townsend plan. 

And, second, that members of the committee, while engaged in making 
the investigation under said resolution, will not barnstorm over the country 
either for or against the Townsend plan. 

By way of answer to some of the statements made that this investiga- 
tion becomes a matter of political persecution, let me say, as one member 
of the committee, that I enter into this inquiry with an open mind, and 
that every man who appears before the committee will be given a fair and 
impartial hearing. And any conclusions that I reach on the merits or 
demerits of the resolution will be based solely upon the evidence as it 
appears from the record made. 


On Feb. 26 the committee appointed James R. Sullivan 
of Kansas City as counsel. He is Assistant City Counsel 
and former City Investigator. At the same time it was 
decided by the committee to seek an appropriation of $50,000 
from the House to conduct the investigation. We give here- 
with the text of the resolution providing for the inquiry as 
passed by the House on Feb. 19: 

RESOLUTION 


Resolved, That the Speaker appoint a select committee of eight Members 
of the House and that such committee be instructed to inquire into the 
acts and conduct of any person, partnership, group, trust, association, or 
corporation claiming or purporting to promote, organize, or further old-age 
pension schemes, and that such committee be further instructed to inquire 
into the history and records of the various operators, promotors, or schemers 
now engaged in promoting such schemes and to inquire into their various 
methods of raising and collecting money, and to examine their books, 
papers, and records, and inquire as to the disposition, holding, spending, 
or appropriation of such moneys so collected. The committee shall have 
the right to report to the House at any time the results of its investigations 
and recommendations, if any, and in the event the House is not in session, 
such report may be submitted to the Speaker for printing as a public 
document. 

That said committee, or any subcommittee thereof, is authorized to sit 
and act during the present Congress at such times and places within the 
United States, whether or not the House is sitting, has recessed, or has 
adjourned, to hold such hearings, to require the attendance of such witnesses 
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and the production of such books, papers, and documents, by subpena or 
otherwise, and to take such testimony as it deems necessary. Subpenas 
shall be issued under the signature of the Chairman, and shall be served 
by any person designated by him. The Chairman of the committee or any 
member thereof may administer oaths to witnesses. Every person who, having 
been summoned as a witness by authority of said committee or any sub- 
committee thereof, wilfully makes default, or who, having appeared, refuses 
to answer any questions pertinent to the investigation heretofore authorized, 
shall be held to the penalties provided by Section 102, Chapter 7, of the 
Revised Statutes of the United States, Second Edition, 1878. 


- — 
SS 





Railroad Passenger Fares Ordered Reduced to Two 
Cents a Mile by Interstate Commerce Commission— 
Nationwide Cut Is Effective June 2—Pullman 
Charges Reduced to Three Cents 

In a five to four decision, the Interstate Commerce Com- 
mission in a decision made public February 28, ordered a re- 
duction in basic rail passenger fares from 3.6 to 2 cents a 
mile. The Commission also ordered a reduction in Pullman 
rates to 3 cents a mile. These rates now average 4 cents. 
Under the order, the new fares will be effective June 2. 

The order revised the passenger fare structure throughout 
the country, but because Western and Southern roads already 
have instituted low experimental fares its chief effect will fall 
on the Eastern roads. 

With the exception of the Baltimore & Ohio, Eastern car- 
riers had vigorously opposed any reduction, contending that 
a cut would seriously impair their revenue. 

The Commission’s majority opinion, written by Claude 
R. Porter, on whose motion the general fare investigation 
was initiated, dealt at length with the revenue situation con- 
fronting the Eastern carriers, and expressed the opinion that 
they would be benefited rather than injured by a downward 
revision of fares. 

The present experimental fares in the West and South will 
not be Meppsted by the ICC ruling, nor will the rates charged 
on “extra fare’’ trains offering a ‘‘definitely superior’’ service. 

Dissenting commissioners were Chairman Charles D. 
Mahaffie and Commissioners B. H. Meyer, Frank Mce- 
Manamy and William E. Lee. 

Commissioners Clyde-B. Aitcheson, Carroll Miller, W. M. 
W. Splawn and Marion M. Caskie joined Mr. Porter in sup- 
porting the reductions. Commissioner Hugh M. Tate did 
not participate in the case. 

Mr. Mahaffie expressed the view that a cut might have the effect of sub- 
stantially reducing the revenues of the Eastern carriers, while Mr. Meyer 
expressed the opinion that the reduction was not great enough. 

The majority opinion followed the recommendations of Examiner Irvig L. 
Koch in a report last July. 


The majority ruling said in part: 

The decline in the passenger traffic and revenues of the respondents gen- 
erally has been so severe that immediate extraordinary measures are im- 
perative in order to enable the railroad to continue in the passenger business 
and to effectively compete for passenger traffic. 

“The passenger market for the future looks as promising as at any time in 
the history of the country, but the railroads cannot hope to share reasonably 
in that market except at fares more nearly commensurate with the cost and 
convenience of travel by highway, and with changed economic conditions. 

The circumstances and conditions affecting passenger traffic in the East- 
ern district, as compared with the Southern and Western districts, are sub- 
stantially similar and do not differ in sufficient degree to warrant the opinion 
that material reductions in fare in the Eastern district would not result in 
improved passenger revenue for the Eastern respondents. 


Ends Pullman Surcharge 


As to Pullman service, the Commission said, a smaller 
spread between Pullman and coach fares might be justified. 
It said that under its orders the carriers could reduce this 
spread only by revising Pullman rates downward under the 
stipulated maximum of 3 cents. ' 

he present Pullman surcharge, it was said, has ‘‘met with 
such marked public disfavor and resistance that it is resulting 
in far greater injury than benefit.”’ at 

By fixing the Pullman fare at 3 cents the Commission 
changed the basis for these charges and eliminated the 
present Pullman surcharge. 

The effect of the order is to place Pullman fares on a flat 
3-cent basis instead of on the former basis of surcharges, 
which made Pullman fares average 4 cents per mile. 


—— 
oe 


Eleven Amendments to New York State Utility Laws 
Recommended by Mack Legislative Investigating 
Committee—Report Based on Two Years of Inquiry 
Says State Regulation Has Been Failure—Munici- 
pal Plants Held No Panacea 


Eleven recommendations for changes in utility legislation 
in New York State were made in the final report of the 
joint Legislative Committee to Investigate Public Utilities, 
which was formed in the spring of 1934 at the request of 
Governor Lehman. ‘The report, made public on Feb. 23, 
said that regulation of utilities in New York State was a 
failure, although it was no worse than in any other State. 
It expressed the belief that with additional men, and with 
the use of its recently-acquired revolving fund, the New 
York Public Service Commission should be able to make a 
better record in the future. The Committee said that hold- 
ing companies were guilty of abuses which far outweighed 
any benefits conferred on their subsidiaries. 

The Legislature immediately began a study of the report, 
which charged utility companies with rate base padding, as 
well as inflation of capitalization. The report said that 
although the latter factor has no direct effect on electric 
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rate it inevitably forces the maintenance of high rates be- 
cause of the need of dividends and interest on inflated 
values. Municipal plants can be effective as a means for 
obtaining lower rates, the report added, but it is wrong 
to regard them as a panacea. The Committee said that its 
inquiry had revealed nothing reflecting on the character of 
legislators or utility legislative agents. 

The “Wall Street Journal’ of Feb. 25 summarized the 
recommendations of the Committee as follows: 

An amendment giving the Public Service Commission power to impound 
excess rate collections for possible refund to consumers, during any litiga- 
tion of any temporary rate cut order of the Commission, and making the 
company pay the cost of the proceedings if it loses. 

An amendment prohibiting the use of surplus earnings of municipal 
electric plants for general municipal purposes. 

Another to compel utilities to file tax reports with the Commission, with 
the reports showing reproduction cost new, and the present value of their 
properties, and making those portions of their reports admissable in evi- 
dence in rate cases. 

A corollary requirement that the Commission furnish the State Tax 
Department information filed with it by a utility. 

A ban of all forms of residential electric rates based on the number of 
outlets, number of rooms in a house, &c. 

An amendment requiring utilities to file with the Commission all 
written contracts and arrangements, and summaries of unwritten ones, 
having to do with the purchase of electricity or gas by the utility. This 
is aimed at transactions between subsidiary companies. 

Any person or corporation certifying an appraisal to the Commission 
must explain his relation to the utility for which the report is submitted. 

An amendment to permit the Public Service Commission to authorize 
mergers or consolidations without barring itself from later objecting to 
the value put on the physical assets taken over in the merger or con- 
solidation. 

More Investigating Authority 


An amendment greatly broadening the Commission’s authority to investi- 
gate the capital structure, and property values, before giving a_ utility 
company permission to issue stocks, bonds and notes of indebtedness. 

A requirement making it obligatory for utilities to bill each residential 
customer each month at the most economical rate, and 

An amendment which would bring trustees under voting trust agree- 
ments within the provisions of certain sections of the Public Service Law 
not presently applying to them. 


Regarding the report, we quote the following (Associated 
Press) from Albanv, Feb. 24: 

In a 111l-page report of its two-year investigation of utility operations in 
New York State, costing $550,000, the Committee advocated: 

1. Employment by the Commission of two trial lawyers and two ad- 
ditional deputies to expedite rate reduction work at hearings, with the 
establishment of the rate base authority within the Commission, if the 
first plan fails to speed the work. 

2. That the Commission be given the power to offer substantially the 
same protection to a company and its consumers that a court now gives, 
pending quick trial and determination of a temporary rate base, and the 
longer trial for a permanent rate base. 

This power, the Committee said, “‘will leave no need for courts to inter- 
vene with injunctions and restraining orders, either as to temporary rates 
or permanent rates.”’ 

The Committee, with John E. Mack as counsel, was organized by the 
1934 Legislature to investigate connections between public officials and 
utility companies. 

Continuation of the Committee by the 1936 Legislature is considered 
unlikely, although Mr. Mack, in a separate report, said its work was not 
complete. Its life was extended to Feb. 15 1936 by the 1935 Legislature 
with a $250,000 appropriation made at the close of the session, only after 
bitter debate. 

The suggested rate base authority would be made up of three members 
appointed by the Governor each for nine-year terms at $15,000 annually— 
the same as now received by Public Service Commissioners. 


- 
> 





New Bill for Establishment of Mortgage Banks in New 
York State Introduced in Legislature—Assembly 
Committee Favorably Reports Bill Extending Mora- 
torium on Mortgage Foreclosures 


A new Dill for the establishment of mortgage banks in 
New York State was introduced in the New York Legisla- 
ture at Albany on Feb. 19, at which time also the State 
Assembly received a favorable report on bills extending 
until July 1 1937 the present moratorium on mortgage fore- 
closures. The Assembly committee action was announced 
by the Chairman, Assemblyman Harold P. Herman, Repub- 
lican, who stated: “There is no doubt that the emergency 
which prompted the original moratorium law in 1938 stiil 
exists.” The bill for the creation of mortgage banks was 
introduced in the Senate of Senator Lazarus Joseph, com- 
panion measures being introduced in the Assembly by 
Assemblymen Carl Pack and Saul Streit. According to Mr. 
Joseph, the new bill is the outgrowth of conferences which 
he held with Messrs. Pack and Streit, Wendel P. Barker, 
Louis 8. Posner and Lawrence B. Cummings, members of 
the State Mortgage Commission; William R. 'White, Superin- 
tendent of Banks; Louis H. Pink, Superintendent of Insur- 
ance, and others. 

The Senator explained that under the original bill backed 
by the Mortgage Commission a minimum surplus and ¢capi- 
tal of $6,000,000 would be required for mortgage banks, no 
matter what the size of the community in which they were 
to operate. In the New York “Times” advices from Albany 
he is also quoted as saying: 

The new bill provides for a minimum capital and surplus of $4,000,000 
if its principal place of business is to be in a city of more than 1,000,000 
inhabitants (New York City) and $2,000,000 if its principal office is in a 
city of over 500,000 but less than 1,000,000 inhabitants, and $1,000,000 
in smaller communities. 

“Another important difference,’’ he said, “‘is that the previous bill per- 
mitted mortgage banks to issue debentures to the extent of 20 times their 
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capital and surplus. The new bill limite the issuance to 15 times the 
capital, surplus and reserves. This places an additional cushion of the 
Lank’s own assets behind the debentures and thereby provides greater 
secuirty for debenture holders. 

“The previous bill provided that every parcel of real estate acquired 
by the mortgage bank was to be sold within 18 months, whereas the new 
bill extends the period to five years. This is intended to prevent the 
bank from taking unnecessary losses by being compelled to sell in a bad 
market.”’ 


Senator Joseph also said: 

The previous bill provided that loans might be made by the bank up 
to 60% of the value of the real estate, irrespective of whether it was 
improved or unimproved, or whether it was of the type known as a 
specialty. The present bill limits loans to improved and income-producing 
properties and provides that as to non-specialties, loans may be made up 
to 66 2/3% of the appraised value, but that as to specialties such as 
hotels, theaters, factories, &., loans shall be made only up to 50% of the 
value and that not more than 20% of a mortgage bank’s assets shall be 
loaned on specialties. 


The report of Superintendent Pink advocating privately- 
financed State mortgage banks was referred to in these 
columns Feb. 8, page 881. 

——_—__<g-———— 


Utility Executives Hail Ruling of Federal Court of Ap- 
peals at Charlotte, N. C., as Sweeping Victory— 
Assert Decision “Strikes at Heart’ of Utility Hold- 
ing Company Act—Court Says Law Does Not 
Apply in Intra-State Commerce 

A decision of the United States Circuit Court of Appeals at 

Charlotte, N. C., that the Public Utilities Holding Company 

Act of 1935 is invalid as applied to bodies involved only in in- 

tra-State business was described on Feb. 23 by the Committee 

of Utility Executives as striking “‘at the very heart of the 

Holding Company Act.’’ The ruling in question was handed 

down on Feb. 22;the Federal District Court of Baltimore 

had previously (Nov. 7 1935) held the entire Act uncon- 
stitutional. Reference to their decision was made in these 
columns Nov. 9 and Nov. 16, pages 2985 and 3149. The 
case involved Burco, Inc., of Baltimore, which was seeking 
to foree the trustees of its debtor, the insolvent American 

States Public Service Company, to register with the Securi- 

ties and Exchange Commission. Regarding the Circuit 

Court decision, Associated Press advices from Charlotte to 

the Raleigh ‘‘News and Observer”’ said: 


In a more circumscribed opinion by Judge Soper, Judge William C. 
Coleman of the District Court at Baltimore was upheld in his ruling that 
the American States Public Service Company, in the hands of trustees, need 
not register with the SEC, but his reason for his decision—that the utility 
act was unconstitutional was not taken into consideration. 

Instead the Circuit Court held that the company, in process of reorganiza- 
tion ,was engaged only in intrastate commerce, and that the act as applied 
to it would be invalid. Tha question of constitutionality was passed over 
merely with the notation that that portion of Judge Coleman's decree 
should have been omitted.”’ 

The case was brought on an appeal from Burco, Inc., creditor of the in- 
solvent concern, which had sought to force registration. 

Government counsel, intervening, contended the constitutional question 
had no part in the case, and won their fight to prevent lower courts from 
passing judgment on the Act pending disposition of a test case involving 
the Electric Bond and Share Company, which was said to cover the entire 
field of the Act. 

To-day’s decision was directed specifically only to the American States 
situation. 


Government attorneys described the decision as incon- 
clusive, and said that both sides might claim a victory. It 
was described as follows in a dispatch of Feb. 22 from 
Charlotte to the New York ‘‘Times’’: 


The case of the American States Public Service was brought to the Circuit 
Court Jan. 13 on an appeal from a decision by Judge William C. Coleman 
in the Federal District Court at Baltimore which instructed trustees of the 
company, a debtor to Burco, Inc., not to register with the Securities Com- 
mission. The Judge held that the Utilities Holding Company Act of 1935 
was unconstitutional, and ruled against the contention of Burco, Inc., that 
regardless of the constitutionality, registration would benefit a reorganiza- 
tion plan which was at that time under way for American States. 

Judge Morris A. Soper of Baltimore, in to-day’s opinion, wrote: 

‘*We concluds that the Public Utility Act is invalid, in so far as it relates 
to the reorganization of the debtor, and that the decree of the District Court 
should be affirmed in so far as the trustees were directed not to register with 
the SEC and the trustees and reorganization managers were directed to con- 
tinue with the plan for reorganization of the debtor in accordance with the 
orders of the court; but that the declaration in the decree that the Act is un- 
constitutional in its entirety should be omitted.’’ 

The decision was based on the finding that American States, while holding 
stock in concerns which might be involved in interstate commerce, was itself, 
at least while undergoing reorganization, an intrastate concern. It was 
pointed out that the decision applied only to the American States case, and 
that the overruling of the District Court on its constitutionality decision 
specifically set the case apart as one in which the decision did not attempt 
to settle that issue. 


A Washington dispatch of Feb. 23 to the New York 
“Herald Tribune’’ quoted the utility executives as follows: 


“It constitutes a sweeping and significant victory for the utility industry, 
despite the limitation by the Appeals Court to the specific case before the 
bar,’’ the committee said. 


Find Constitutional Issues Studied 


Expressing a view differing from that of government lawyers, the Com- 
mittee found in a study of the decision indications that ‘‘the higher court 
delved into ths constitutional issues involved’’ and sustained the lower court 
rulings that: ; 


1. Congress exceeded its powers to regulate interstate commerce and its 
post office and post roads authority in barring use of the mails to holding 
companies failing to register under the Act. 

. Inasmuch as the subsidiaries of the American States Company, each 
of them, was doing a wholly intrastate business, they could not come within 
the control of the Fede~-\| government even though owned by a holding 
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company. (On this basis it is estimated that 80% of utility property in the 


country would be exempt from the Act) 

3. In the case at the no collusion was involved and the trustees acted 
in the faithful discharge of their responsibilities to the Court and to the 
security holders involved in appealing to the Court for immediate instruct- 
tions as to the propriety of registering under the Act. 


Many Units Are Intrastate 


The Committee added: ‘‘On the basis of these findings the Court held the 
Act invalid in the case at bar, a case analagous to the utility industry gener- 
ally in the application of the opinion to one of the foundations of the Act, the 
so-called ‘use of the mails’ clause and to a large majority of the industry 
whose operating subsidiaries are wholly intrastate in character.”’ 


As to the views of the Government we quote the following 
from Washington Feb. 23 to the New York ‘“‘Times’’: 

Government counsel, however, felt that the nature of the decision and the 
statement by the Court that ‘‘the declaration in the decree that the Act is 
unconstitutional in its entirety should be omitted’’ were favorable to the 
government contentions. These lawyers indicated a belief that the case 
would not be reviewed by the United States Supreme Court if an effort was 
made to get it there on a writ. 

Under such circurstances, the objective of the government to bring about 
the first test of the constitutionality of the Act through its case against the 
Electric Bond and Share Company would be enhanced. The government 
had appeared as a ‘‘friend of the court’’ in the American States case, con- 
tending that a broad test of constitutionality was not warranted in the 
proceedings. 


- 


PWA Loan to Publicly Owned Power Plant Upheld By 
United States Circuit Court of Appeals at Char- 
lotte, N. C.—Ruling Given in Duke Power Case 

The right of the PWA (Federal Emergency Administration 
of Public Works) to make loans and grants for the construc- 





tion of publicly owned power plant was upheld on Feb. 22 
by the United States Circuit Court of Appeals at Charlotte, 
. C. An account of the decision (Associated Press) from 


Charlotte to the Raleigh ‘‘News and Observer”’ said: 


In a far-reaching decision by Judge John J. Parker, with Judge Morris A. 
Soper of Baltimore dissenting, and Judge Elliott Northcutt of West. Virginia 
concurring, the Court upheld the power of Congress to enact the public 
works law; held that the administrator was acting within the Act in making 
such a power loan; and ruled the Duke Power Company had not had 
sufficient equity in court to warrant a lower court injunction it obtained 
against a $3,000,000 plant to be constructed by Greenwood County at 
Buzzard’s Roost, 8. C. 

After reading the 12,000-word opinion, W. 8S. O’B. Robinson, chief coun- 
sel for the company, announced to-night that an appeal would be taken to 
the United States Supreme Court. 


The following further advices as to the decision were con- 
tained in Charlotte advices Feb. 22 to the New York 
‘“Times’’: 

Reversal in Duke Case 

In the Duke Power Company case opinion the Circuit Court reversed the 
decision of Judge H. H. Watkins of the Western District Court of South 
Carolina. Greenwood County, 8. C., which proposes to build the hydro- 
electric plant, and Secretary Ickes, PWA Administrator, appealed from 
Judge Watkins's decision. 

The case involved the constitutional right of the PWA to make loans for 
projects of such a nature. The Circuit Court held that Judge Watkins 
should not have ruled on the injunction petition because of a lack of equity. 

The majority opinion, written by Senior Judge John J. Parker, also held 
that no possibility of an immediate and irreparable loss had been shown by 
the Duke company. 

The Public Works Act, the opinion set forth, is within the powers of Con- 
gress, and while the construction of local projects night not be valid in- 
dividually, an objection could not be sustained against them as part of a 
great general program designed for public welfare and the relief of a condition 
of unemployment ‘‘which was nation-wide in scope and had become a men- 
ace not merely to the safety, morals, health and general welfare of vast 
numbers of the people but also to the stability of the governn.ent itself. 


PWA Loans Upheld 


‘“‘Greanwood County,’’ the opinion continued, ‘“‘is but an agency of the 
State of South Carolina and remains subject to control by that State in the 
management of its power project as well as in other matters. The rates to 
be charged by public utilities remain subject to State control. All that the 
administrator proposes to do is to make a loan and grant to the county to 
enable it to engage in an enterprise which, as a subdivision of the State, it 
has been given by the State the right and power to engage in. 

‘*In other words, the administrator's action will not in any sense limit the 
powers of the State but will furnish to the State the means of exercising a 
power which it already possesses, i. e., the power of engaging in public 
business for the benefit of citizens. We are unable to see how lending or 
giving money to a State agency for such a purpose can be said to be an en- 
croachment on State power. 

‘‘Even if the statute were unconstitutional or the action of the adminis- 
trator unauthorized, they (the Duke Company) would not be entitled to the 
injunction which they ask, for the reason that no legal right of theirs is in- 
fringed by any proposed action of the county or of the Commissioner of 
Public Works. 

‘‘The county, in its proposed action, will not infringe any such right, for 
it is thoroughly settled that competition by a county or municipality vio- 
lates no right of a public service corporation doing business therein, which, 
as in the case of the plaintiffs here, has no exclusive franchise. 

‘*To conclude, we think: (1)——that the loan and grant which tha Adminis- 
trator of Public Works proposes to make to Greenwood County cannot be 
condemned either on the ground that the Act of Congress under which they 
will be made is unconstitutional or that the administrator in making them 
will exceed his powers under the Act; and (2)—That, even if this were not 
true, no rights of plaintiffs would be invaded either by the county in the 
building of the power project or by the administrator in the making of the 
loan and grant’’. 

In a dissenting opinion Judge Morris A. Soper maintained that the gov- 
ernment had no right to exercise a ‘‘yardstick’’ over private industry on the 
ground that such regulation was incidental to the construction of a labor- 
making project. He construed the PWA funds to be in the nature of a gift 
breaking down what should be the local government's duty of protection of 
the power company from injury. 

He also held that the Duke company did have a sufficient financial in- 
terest to give it a case in equity. 

Attorneys for the Duke Power Company are preparing an app2al to the 
United States Supreme Court. 
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From Washington Feb. 22, Associated Press advices said in 


Jubilance on the one hand and a muted claim of victory on the other were 
elicited from government lawyers to-day following the decisions at Char- 
lotte, N. C., on municipal power allotments and the Utility Holding Com- 
pany Act. 

The Public Works Administration said it would cooperate with the Duke 
Power Company in expediting an appeal to the Supreme Court. 

More than fifty of PWA's 274 non-Federal power allotments are now tied 
up by injunction suits filed under the direction of Newton D. Baker, attor- 
ney for the Edison Institute, who argued the Duke case before the Circuit 


Court of Appeals. 


Estimate for First Quarter Places Dividend Disburse- 
ments by Standard Oil Group Above Corresponding 
Quarter of 1935 

Cash dividend payments by the companies of the Standard 
Oil group for the first quarter of 1936 are estimated at 
$19,901,570 compared with $18,122,737 in the corresponding 
quarter of 1935, according to figures compiled by Carl H. 
Pforzheimer & Co. However, it is stated, in the March 
quarter last year the Standard Oil Co. of New Jersey dis- 
tributed in the form of a stock dividend 1,399,345 shares of 
Mission Corp., which on date of distribution had a market 
value of approximately $13,206,000, and which is not in- 
cluded in the total for that quarter. The following is also 
from an announcement issued in the matter on Feb. 26: 

The change of policy adopted by many of these companies since 1932, 
whereby dividends are now paid semi-annually instead of quarterly, does 
not permit direct comparison with the preceding quarter when $70,516,298 
was distributed. The great difference is accounted for by the fact that 
three of the largest dividend payers of the group, Standard Oil Co. of New 
Jersey, Imperiol Oil, Ltd., and International Petroleum Co., Ltd., make 
disbursements in the second and fourth quarters, while Socony-Vacuum 
Oil Co. is the only major company to pay dividend semi-annually in March 
and September. 

Increased dividends by Socony-Vacuum, Standard Oil Co. of California, 
and South Penn Oil Co. account for the larger total of cash payments this 
quarter when compared with the similar period of last year. 

Socony-Vacuum declared a semi-annual dividend of 20c. a share compared 
with payments of 15c. a share in March and September 1935. Total 
distribution of about $6,230,876 by this company in the current quarter 
will be larger than that of any other member of the group. Standard 
Oil Co. of California, which declared an extra dividend of 5c. a share in 
addition to the regular quarterly dividend of 25c. a share, will distribute 
$3,930,870 to its stockholders this quarter. 

South Penn Oil Co. declared an extra dividend of 12%4c. a share and a 
quarterly dividend of 3744c. a share, or a total of 50c. a share. This 
compares with dividends of 30c. a share in the first and second quarters 
and 25c. and 40c. a share, respectively, in the third and fourth quarters 
last year. 

Standard Oil Co. of Indiana, Humble Oil & Refining, and Standard Oil 
Co. of Kentucky, all of which are currently paying dividends at the rate 
of 25c. quarterly, are among the leading companies of the Standard Oil 
group to continue regular dividends this quarter. Standard Oil of Kentucky, 
which at this time last year also paid an extra dividend of 25c. a share, 
is the only member of the group to pay less this quarter than in the 


ccrresponding period of 1935. 
The record of quarterly disbursements during recent years is as follows: 























First Second Third Fourth Totals 

Year Quarter Quarter Quarter Quarter jor Year 
ae cate etinill iT. wcctimeemal - gmtiaiediol <ciqietiimll -"'s cbectcdh tate wits 
BAECS 18,122,737 | $63,821 ,486| $17,653, 161| $70,516,298) *$170,113,682 
toc ckbticbobba 24,312,981; 58,908,391) 18,582,065) 67,289,092] 169,092,529 
TN ini Saghereieip ditt 32,406,332) 34,527,547| 19,546,576) 42,457,920} 128,938,375 
tin etna etnies it 46,801,053; 46,278,873) 43,858,468) 44,112,501} 181,050,895 
Sn a ihbymulomiad 63,101,797' 57,843,467' 51,263,688' 48,530,230' 220,739,182 











* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 
Oil Co. of New Jersey. 


- — 
 — 


Senator Borah Urges ‘“‘Isolationist’”’ Policy By United 
States—Sees Attempt to Abandon Traditional 
Principles—Compares British Attitude in Italo- 
Ethiopian War and Japanese Invasion of Man- 


churia 

In his first public address since the formal announcement 
of his Presidential candidacy, Senator Borah of Idaho on 
Feb. 22 urged continuation of an American policy of isolation. 
The United States, he said, should refrain from entangle- 
ments with foreign powers in affairs not specifically con- 
cerning this country. He charged that there is an unceasing 
campaign of propaganda to break down the isolation of the 
United States, and he compared what he called the attitude 
of Great Britain in the Italo-Ethiopian war with the British 
policy when Japanese troops were invading Manchuria. 
Speaking over a Nation-wide radio network, Senator Borah 
said that Washington’s Farewell Address outlined policies 
that could well be followed at the present time. He asserted 
that all policies of Washington’s time are present to-day, 
and he listed these as national credit, a sound and sufficient 
currency, economy of Government, constitutional integrity, 
neutrality as the policy toward foreign powers, and the experi- 
ment in popular Government. 

The Senator’s address stressed the “‘isolationist’’ tendencies 
which he displayed in the League of Nations and World 
Court discussions. As bearing on neutrality, he said in part: 

When the people of the United States determined to remain neutral in the 
Italian-Ethiopian war and when they determine, as they will, to remain 
neutral in all European controversies, they will be acting in harmony with 
what they believe to be our national interests—that which determined the 
policy of Great Britain in Manchuria and Ethiopia and which has deter- 


mined her policy through the centuries. 
In staying out of this controversy and in remaining neutral, we were con- 
sulting exactly the same interests from our viewpoint that Great Britain 
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was consulting when she determined to take part in the controversy, that is, 
national interests. 

In the light of this record, and in the light of the movement of all nations, 
the charge that the United States, in adopting a policy of neutrality, is stand- 
ing in the way of world peace or occupies the position of an immoral and 
selfish nation, is the most transparent piece of propaganda that has afflicted 
this country since the World War. 

And let us bear in mind that, while as to some things whick tend to inter- 
fere with our policy of neutrality, the nation may deal with them through 
legislation or through administration. 

But against the selfish forces of propaganda, parading under the livery of 
all wise or humanitarian garbs, only the vigilance and poise of the people 
can protect us. 


- 
SS 





Senator Dickinson Attacks “Soak-the-Rich” Taxes— 
Says Administration’s Fiscal Program Actually 
Works Hardship on Poor 

Senator Dickinson of Iowa, speaking before the New York 

Young Republican Club on Feb. 19, attacked the Adminis- 

tration’s financial program, and asserted that President 

Roosevelt’s ‘‘soak-the-rich’’ taxes actually “‘soak the poor,”’ 

in that they lay the increased burden of taxation directly on 

the American standard of living. He said that the adminis- 
tration will seek to blame the Supreme Court or the Constitu- 
tion for its failures. Next November’s elections, Senator 

Dickinson declared, will be ‘‘a solemn referendum on the 

future of America. We shall be called upon to decide, not 

between one formula of recovery and another, but the very 
form of Government under which our children and our 
children’s children are to live.”’ 

The New York ‘“‘Times’’ of Feb. 20 gave other extracts 
from his speech as follows: 

“The real issue is whether that political philosophy and that political 
system of balanced powers established by the Constitution under the leader - 
ship of George Washington is still adequate to our national needs. 

‘*‘Now this development is almost wholly unexpected. It is as yet only 
dimly perceived by the American people. It has come about largely 
through the failure of the New Deal to solve those basic problems which 
have arisen out of the depression. 

‘*Because of the false premises which underlay, from the beginning, the 
present administration's attack upon grave economic maladjustments, that 
failure was inevitable. The important fact which must now be faced is that 
for these failures the blame—or alibis, if you will—is to be laid at the door 
of the Supreme Court or assessed against the Constitution itself.’’ 

Senator Dickinson said it apparently never occurred to the administration 
that the blame might not lie in the rules, but ‘‘in their own botching and 
bungling of recovery.’ 

**Nor does it occur to them,’’ he continued, ‘‘that, if the American people 
have no choice but to decide between three years of bungling on one hand 
and 150 years of constitutional government on the other, the answer is likely 
to be—throw the bunglers out. 

‘“‘When the present campaign is thus understood, I do not believe the 
people will be misled by false propaganda or mere sentimentalism. 


-_ — 
— 


More Direct Taxes Viewed by H.H. Heimann as Best 
— of Impressing People of Need of Lowering 
axes 


The best way to impress upon people that taxes to-day 
take almost 20 cents out_of each dollar earned is to have 
more direct taxes, Henry H. Heimann, Executive Manager, 
National Association of Credit Men, declared in his monthly 
business review sent to the Association’s 20,000 members 
on Feb. 21. He says: 

If we are conscious of no taxes at any time during the year we can hardly 
escapes becoming aware of them on the 15th of March each year. 

Business men will have to make vigilant and continued demands for 
governmental economy, both national and State. This will prevent 
further rise in budgetary deficits and pave the way for an eventual re- 
duction in the tax burden. Moreover, it is becoming increasingly ques- 
tionable as to whether the indirect taxation which features so much of our 
taxation program is desirable. To develop a tax-reduction consciousness 
in this country we will have to make it apparent to those who pay the taxes 
—and that includes all of us, both rich and poor—that taxes are really the 
great burdens that statistical investigation proves them to be. 

By showing how much taxes actually cost us, direct taxes serve an ad- 
mirable purpose. 





- 
—— 





United States Gold Reserve Could Not Prevent Disaster 
if Currency Inflationists in Congress Were Success- 
ful, Dr. Kemmerer Warns—Says “Backing’”’ Argu- 
ment Has Always Proved False 


The huge gold reserve held by the United States govern- 
ment would not avert catastrophe if Congress should adopt 
any of the numerous currency inflation proposals now be- 
fore it, Dr. E. W. Kemmerer, President of the Economists’ 
National Committee on Monetary Policy, said in a radio 
address on Feb. 11. Dr. Kemmerer said that one of the 
principal arguments of all inflationists is that “with us 
conditions are different than they were in other countries 
where inconvertible paper money got out of control with 
disastrous results.” Inflationists, he continued, usually em-. 
ploy the so-called “backing” argument. He pointed out that 
at the time of the French revolution French officials said 
that the paper money could not depreciate because it was 
backed by millions of acres of first-class land, and yet the 
money eventually became worthless. 

Similarly, Dr. Kemmerer said, at the time of the American 
Civil War the sponsors of greenbacks asserted that they 
could not depreciate because they were backed by the un- 
limited resources of the greatest country in the world; yet 
within three years they declined to 35% of their gold valua- 
tion. He added, in part: 2 

When the United States went off the gold coin standard in the spring- 
of 1933 and started down the skids towards our present “‘59c. dollar,” it 
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had by far the largest gold reserve of any country in the world. Next to 
the United States, France to-day has the largest gold reserve. Yet there 
is now widespread anxiety that France may be forced off the gold standard 
at almost any time. 

Leaving out of account our accumulated Treasury hoard of silver, which 
as a monetary reserve is dead and useless in a gold standard country, our 
present $10,000,000,000 gold reserve in the United States must support not 
only about $6,000,000,000 of money in circulation, of which 93% consists 
of various kinds of paper money, but must also support something like 
$50,000,000,000 of bank deposits with which, through the use of bank 
checks, we do over 90% of our American business. If our $6,000,000,000 
of money in circulation and our $50,000,000,000 of bank deposits were 
convertible on demand into gold coin or gold bars, and if, as a result of 
inflationary measures the public, through losing confidence in their money 
or for other reasons, should demand gold on a large scale in exchange for 
paper money and bank checks, for exportation and for hoarding, the first 
$10,000,000,000 of notes and checks presented for payment in gold would 
take the country’s entire gold reserve, leaving $46,000,000,000 of notes and 
deposits with no gold whatsoever supporting them. If, on the other hand, 
the government should refuse to pay out the gold in exchange for notes and 
deposits, as it almost certainly would when the demand for redemption 
became strong and threatened to turn into a dangerous run on the reserve, 
then our gold reserve, like the previously mentioned gold reserve in Ger- 
many, would be dead and would have practically no effect in maintaining 
the value of the country’s paper money and bank deposits. It would have 
ceased to provide a means for relieving the country of a supply of currency 
that was becoming udrendant and so the paper currency would depreciate. 

While a large gold reserve fund may be a great help in maintaining 
the gold parity of a currency, it offers no certain guaranty of the gold 
parity against the onslaughts of increasing inflation. 


- 
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Federal Government Distributed Over $23,000,000 of 
Surplus Dairy Products Since 1933, AAA Announces 


More than $23,000,000 worth of price-depressing surplus 
dairy products, bought by the government to relieve occa- 
sional surpluses in the dairy industry, have been distributed 
to persons on relief during the last two and a half years, the 
Dairy Section of the Agricultural Adjustment Administra- 
tion announced Feb. 20. It said: 

Since the surplus dairy products purchase program began, in August 
1933, with funds made available to the AAA by Congress, a total of 
69,016,429 pounds of butter, 18,112,278 pounds of cheese, 15,842,263 pounds 
of dry skim milk, and 47,026,785 pounds of evaporated milk were bought. 
In addition, a total of 5,908,020 pounds of butter was purchased by the 
Federal Surplus Commodities Corporation with funds made available to it. 

Expenditures for surplus dairy products from funds made available to 
the AAA by Congress follow: Butter, $16,433,251; cheese, $3,065,878 ; 
dry skim milk, $982,121; evapora milk, $2,436,311. 

Distribution of purchases began Oct. 1 1933. From then until Dec. 31 
1935 a total of 74,875,803 pounds of butter, 18,105,271 pounds of cheese, 
15,490,500 pounds of dry skim milk, and 46,086,400 pounds of evaporated 
milk were distributed to the needy and unemployed who otherwise would 
have gone without these products. 

The following tabulation, also issued by the AAA, shows 
the distribution of surplus dairy products to States: 


ISTRIBUTION OF SURPLUS DAIRY PRODUCTS TO STATES FOR 
2: RELIEF PURPOSES, OCT. 1 1933 THROUGH DEC. 31 1935 
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Butter, Cheese, Evaporated | Dry Skim 
States Pounds Pounds Miik, Lbs. | Milk, Lbs. 
Alabama. .......-.------ 1,578,151 409,285 765,600 760,200 
BEER. cacsncoseceseuce 435,336 165,131 ,600 
ASROMERS. «ccc co cccccese 1,601,649 , 661,200 
CREE. wcccccccnceace ,630, 761,140 1,566,000 
a stn emmaibginet 494,890 246,744 452,400 440,000 
Cennecticut.........-.-- 706,230 198,704 348,000 
E., 3 owcepescagoes 105,941 70,04 ,800 
PEs ccanencceesasces 1,804, 445,493 974,400 600,150 
CRON. oc cécccccceswcces 1,113,390 373,998 ,200 720,350 
BREED. « oncacceceesecess . 139,797 139,200 200,000 
BE. cat cemeesnocenes 6,679, 1,238,969 2,679,600 1,680,200 
BGG... cn cccccccccscces 2,166,379 371,936 1,078,800 
ae 895,037 275,582 730,800 
KORSGS.n .. . ccccncccccese- 821, 219,438 452,400 640,000 
OEE 2 ccc ccceccaceces 1,533,810 454,620 939,600 844,600 
GED... cc cccccesceces 26, 250,292 522,000 480,100 
ee ow weenie 337,392 142,388 139,200 
PT cncunsooccosse 1, 189,985 382,800 
Massachusetts. ..-....--.-- 2,516,520 ,447 1,287,600 
ih + cca cntimopeaii ,946,48 710,307 1,635,600 
Minnesota... ...-....---- 1,100,341 407,327 70,000 
PE no cncdcnceues 1,014,180 10,836 556,800 440,100 
ak ive deavesgiines eee 1,507,894 316,950 1,496,400 
DMGREARB.. 6 oo ccccccccese 423,964 180,259 243,600 200,000 
PRs camncccucstccee 426,892 ’ 348,000 160,000 
DA Lekadodousebwes 121,307 101,407 69 ,600 40, 
New Hampshire... -.-..-.-- 146,217 4 139,200 
DE SE men eavoccmes 1,903,704 . 1,357,200 
New Mexico......-.-.-.-.-- 81,153 115,260 04 240,000 
WE. TEER. oceccococcsss 11,434,773 2,091,834 5,881,200 
North Carolina... ......-- 511,470 159,656 ,000 600,300 
North Dakota. .-..-..-.-..-- 476,902 184,328 487,200 280,000 
Cid cbnstmosesesouded 4,911,870 993,590 2,888,400 
GCRRERSING. 4c ccacenceaese 90,085 307 ,330 1,264,000 1,160,100 
GRR. « cadaoncencceses 642,052 234,702 313,200 
Pennsylvania... ......-..-- 3,483,210 , 3,932,400 
Rhode Island. -.......-..-- 451,751 87,733 174,000 — 
South Carolina... .-..-..--- 2,039,773 355,024 800,400 680,300 
South Dakota-.--...-.---- 1,108,3 313,347 452,400 440,000 
Awe 1,613,842 263,973 835,200 240,150 
DE ¢ cs omdinancdeonnen 3,995,379 ,058 2,331,600 1,240,950 
i ii ca iiidies 9,630 113,770 43,600 240,050 
PE i dinueomeadube 21,000 47,810 69,600 
VR iin cctundnedener 601,128 205,103 382,800 120,000 
W. SABER LTT Sea 1,183,682 231,369 ,800 
‘West Virginia... .....+-.-- '070,202 384,694 730,800 640,300 
WES bbc cciictuvcccs 1,106,730 412,143 1,044,000 
TNE. wiuuinns ebewse 115,231 93,758 69,600 40,000 
District of Columbia - . - -- 429,804 191,238 139,200 200,000 
a Pe. wennen!. eetene |... seneee 1,670,400 2,162,650 
Virgin Islands. ......-..-- GA.cee 1° Unieees 69,600 
Ri te oe cl 74,875,803 18,105,271 46,086,400 15,490,500 
+ i 


Owen D. Young Urges More Temperate Language in 
Radio Addresses—Takes Exception to Statements 
by Herbert Hoover, Alfred E. Smith, and Senator 


Robinson 


Spokesmen of both major political parties have abused 
the privilege of freedom of speech, Owen D. Young, indus- 
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trialist and Chairman of the Advisory Council of the Na- 
tional Broadcasting Co., said Feb. 24 in an address on 
“Radio Responsibility” at the Founders’ Day convocation 
at Rollins College, Winter Park, Fla. Urging greater tem- 
perance of language in radio addresses, Mr. Young said 
that with the present wide broadcasting of addresses by 
public figures, freedom of speech depends on wisdom and 
self-restraint in utterance. He cited statements in recent 
speeches by former President Herbert Hoover, Alfred E. 
Smith and Senator Joseph T. Robinson as examples to be 
condemned. He included “even the President of the United 
States” in appealing for the use of “the choice word and 
the measured phrase, spoken with malice toward none and 
charity toward all,” 

Mr. Young said, in part: 

Three men, whom I much admire, have recently spoken before this 
sounding board of the nation. Each was listened to by millions. I shall 
quote from their statements briefly: 

The former President of the United States, Mr. Hoover, speaking of a 
managed currency, said: 

“But behold! Our mystery fund has been most successful in stabilizing our 
currency to within a few per cent of the pound sterling for over a year. We have 
attained that stability which comes from leaning up against the British. We are 
the 3lst member of the ‘sterling bloc’ of nations. 

“Let us remember that the British also have a managed currency and in the 
‘sterling bloc’ we are only one of the 31 planets which revolve around the British 
sun. We have thus ly reposed in London a large influence in American 
values and freedom of 


trade. 
“I do not pretend to know where all this will take us, but I do know that I prefer 
& currency that no ‘national planning’ can manage for us, not even the British.”’ 


Governor Smith has said: 


“Now, in conclusion, let me give this solmen warning: There can be only one 
atmosphere of government, the clear, pure, fresh air of free America, or the foul 
breath of communistic Russia. There can be only one flag, the Stars and Stripes, 
or the flag of the godless Union of the Soviets. There can be only one national 
anthem, “The Star-Spangled Banner’ or the ‘Internationale.’ "’ 


Senator Robinson has said: 


“Yes, Governor Smith not only has changed sides in the great battle but his 
whole outlook seems to have undergone a transformation. He has forgotten appa- 
rently the issues upon which he ran for the Presidency. The brown derby has 
been discarded for the high hat; he has turned away from the East Side with those 
little shops and fish markets, and now his gaze rests fondly upon the gilded towers 
and palaces of Park Avenue. 

“Somehow I think there must be two Al Smiths. One is the happy, carefree 
fellow behind whom we marched and shouted in 1928, proud of his principles and 
eager to place him in the White House. Now we have this other Al Smith, this 
grim-visaged fellow in the high hat and tails, who warns us that we are going straight 
to Moscow.”’ 

Without questioning their right to freedom of speech, without inquiring 
as to the sincerity of their belief, one may well ask whether such state- 
ments are a wise exercise of the great powers and responsibilities of trustee- 


ship which these men hold. 


_- —— 
— 


Henry W. Taft Warns Against Constitutional Changes 
Lessening States’ Rights—Criticizes Experiments 
by “Learned Professors’? to End Depression— 
Regards Federal Relief as Lowering Morale 


A warning against constitutional experiments designed to 
strengthen the Federal government and to curtail States’ 
rights was given on Feb. 22 by Henry W. Taft, lawyer and 
brother of the late President William Howard Taft, in a 
Washington’s Birthday meeting in New York City. Mr. 
Taft criticized “learned professors” who propose experi- 
ments to end the depression, and said that if the Federal 
Government helped States to care for their sick and needy 
it would deplete the Treasury, injure the morale of many 
citizens, and rob State governments of their initiative. He 
praised Washington as a patient, far-sighted leader who 
helped to create the constitutional system of checks and bal- 
ances aS a permanent barrier to despotism and internal 
disaster. 

An account of Mr. Taft’s speech, as contained in the New 
York “Herald Tribune” of Feb. 23, is given below: 

Mr. Taft spoke before 1,300 members of 30 patriotic organizations which 
joined in the ceremonies sponsored by the Sons of the Revolution in the 
State of New York. Augustus C. Hone, President of that society, intro- 
duced the speaker. 

Passing over Washington’s known feats of heroism in war, Mr. Taft con- 
centrated on his part in setting up a Federal government strong enough 
to act for the whole nation but sufficiently checked and balanced so that 
its authority would not become oppressive to the component States of the 
Union. That system, Mr. Taft said, took the nation through 150 years and 
“many economic and financial depressions comparatively as severe as the 
present one.”” The American spirit of frugality and self-reliance rescued 
the nation in those crises, he said. 


Sees Threat of Autocracy 


“But now,” he continued, “‘the counsel of restless experimentation tells 
us that from our present troubles we can never recover unless we make 
fundamental changes in our Constitution which will permanently convert 
our government into a huge, bureaucratic, centralized autocracy, obliterat- 
ing the State lines and removing those checks upon power by which alone 
the liberty of the individual citizen may be secured.’’ 

The “restless spirit of experimenters with the Constitution is abroad,’ 
Mr. Taft said, particularly among “professors in our learned institutions, 
who would plunge us into speculative adventures in amendments.” 

Discussing Federal relief expenditures, Mr. Taft said: 

“The extension of the powers of the national government to the internal affair 
of the States, the supply of vast sums of money in relieving the States from the 
burden of caring for their citizens in sickness and in want, and in providing funds 
for municipal projects, thus encouraging extravagance and even profligacy—there 
things will not only deplete the national treasury but will affect the morale and 
weaken the self-reliance of millions of our citizens, and will destroy the initiative 
of the State governments.”’ 

Mr. Taft said that no other American had so fully realized the ideal of 
true patriotism as George Washington. 

“What a rare example,” he said, “‘for an American to follow to the 
end that the blessings of civil liberty may be perpetuated under a Consti- 
tution free from mutilation by the profane hands of dreamers, fanatics 
and apostates.”’ 
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Criticism of New Deal Before Bond Club of New York 
by John F, Neylan—Refers to Country, Once Land 
of Opportunity, as Developing into “Nation of 
Remittance Men’”—Declares Unemployment Prob- 
lem Would Be Solved if Assurance of Fair Treat- 
ment Were Given to Industry 

Criticizing the policies of the Administration, before the 
Bond Club of New York, on Feb. 24, John F. Neylan told 
the gathering that “the remittance man’s psychology, which 
has entered our national life so thoroughly in the last three 
years, is worthy of thought on the part of all of us.” He 
further commented: 

I think its origin is of interest. I think its present implications are 
important. And I think its perpetuation or termination is a matter of 
concern to all of us. 

It seems to me, in studying this matter, that the present effort to turn 
this country, which was once the land of opportunity, into a nation of 
remittance men is a perfectly logical development of our last three years 
in national government. I don’t speak with any ill-feeling; I speak more 
or less philisophically. . . . 

One of two things is certainly true: Eeither we are going to terminate 
the progress of this psychology or not later than in one generation we are 
going to have a social upheaval in the United States. It doesn’t take a 
very clever mathematician to arrive at the correct answer to all of the 
idiotic schemes now projected which have some chance of adoption. .. . 

We had an era in which we were all going to ride into the promised 
land of freedom from work and indulgence in motor cars of lurid colors 
and all that sort of thing, with no effort, and that came to a sad conclusion 
in 1929. You would think that we who are the descendants of the canny 
Yankee would learn something from that experience, and that we would 
have assayed human beings somewhat in accordance with appropriate 
standards. But what did we do? We turned right around and we looked 
to politicians as those who were to lead us out of the wilderness, as those 
who were to furnish unselfish leadership, who were to point the way to 
the promised land and conduct us intoit. . . . 

From now on if, instead of taking to heart all this legislation which 
is rushed through under orders of “must” subsequently to be ‘“‘musted”’ 
into the wastebasket by the Supreme Court of the United States, if those 
informed on subjects which are the objective of legislation would just 
exercise their American rights and talk up, we might get rid of some of 
the confusion which has resulted in perpetuating the other great problem 
confronting the country, namely, unemployment. 

In relation to unemployment, all of the propaganda bureaus to the 
contrary notwithstanding, the truth is that billions of dollars have been 
squandered and there has been no appreciable solution of the problem. 
In explanation of it, we hear a great deal of nonsense about the machine 
displacing the man, and on the surface that explanation carries a great 
deal of weight. Of course, we hear nothing of the fact that the auto- 
mobile alone, for instance, in the last 25 years has created millions of 
opportunities at American standards of wages, not only in its own manu- 
facture, but in the construction of highways and all of the other things 
incidental to the automobile. 

Of necessity, in the progress of every nation, and of the entire world, 
invention means a redistribution of labor; and while, of course, there 
are not the same opportunities in the old fields that there were, new fields 
have been created, and the static condition of unemployment to-day, in 
my humble opinion, is due to the fact that the paralyzing hand of the 
politician has stunted American initiative, and we are not going forward 
in new pioneering projects as we would if the industrial world were given 
assurance of some kind of stability; if they could believe what was told 
them, that there was no intention to destroy industry, or honest effort. 

I undertake to say, and I believe it to be absolutely true, that if reason- 
able assurance were given to industry of fair treatment, the unemployment 
problem would be solved at the rate of 500,000 jobs a month within the 
next year. . « .« 

I think the most important undertaking that could be projected in 
America to-day would be for laymen of real power and responsibility to 
take up the farm problem and take it out of the hands of the politicians. 
I think if we do in relation to unemployment and agriculture what we 
would do in relation to our own private business, we will have solved a 
good many of the difficulties which are confronting us to-day, and I 
think we will go into a relatively happy promised land without the 
guidance of all of these gentlemen who admire so much philosophies which 
are imported from abroad. ‘ 

Why not let us use discriminating intelligence in our foreign affairs 
and frankly consult our own national interests in that field? And in our 
domestic affairs, why not let us hark back to the philosophy and the 
common-sense of the Yankee who founded this nation, who believed that 
this was a land of opportunity, and as a reward for his own efforts he 
would probably receive a larger measure of this world’s goods and spiritual 
benefits than he would under any other system? 

If we do that we will say good-bye to the psychology of remittance men 
in government; we will stabilize things in this nation; we will adjust 
the agricultural problem; we will absorb the employables who are un- 
employed. 

Mr. Neylan, who is a lawyer, is a member of the Board of 
Regents of the University of California. 
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Building Service Workers Union Signs Agreement 
Affecting 20,000 in New York Garment and Fur 
Area—Provides for Closed Shop—Employees in 
Other Buildings in City Threaten to Strike March 1 


A three-year agreement affecting 20,000 building service 
workers in the garment and fur area of New York City was 
signed on Feb. 19 by representatives of two employer groups 
—the Midtown Realty Owners Association and the Penn 
Zone Association—and heads of Local 32-B of the Building 
Service Employees International Union. The agreement, 
which was reached on Feb. 18 after the workers had threat- 
ened to strike, was said to be substantially the same as 
that offered the union on Feb. 5; reference to the earlier 
agreement was made in our issue of Feb. 8, page 884. It 
is stated that difficulties had arisen over the language of 
the previous settlement. 

The new agreement is effective as of Feb. 1 1936 and 
expires on Jan. 31 1939. As to its terms, the New York 
“Times” of Feb. 20 had the following to say: 
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The agreement was signed in Mayor La Guardia’s office at City Hall 
after the Mayor had brought the conflicting groups into agreement. It 
provides minimum wages of $22 to $26 a week, depending upon the size 
of the building, a closed shop, and a 48-hour week, with time and a half 
for overtime work. The signers were James J. Bambrick, President of 
the union; George Scalise, Vice-President, and John Holly and Thomas 
Shortman, representing Local 32-B. Lawrence D. Mayer of the Midtown 
and Samuel Kheel of the Penn Zone Association signed for the employers. 


On Feb. 20 the Realty Advisory Board on Labor Relations 
issued a statement declaring that it would not grant the 
demand of the Building Service Employees Union for a 
closed shop. The Board has an agreement with the union 
expiring March 1, covering 8,000 apartment, loft and office 
buildings throughout the city and affecting approximately 
75,000 elevator operators and other service employees. In 
its issue of Feb. 21 the “Times” said: 

Because of the union’s demand for a closed shop, similar to the arrange- 
ment embodied in its recent agreement with the Midtown Realty and Penn 
Zone Associations in the garment and fur district, William D. Rawlins, 
Executive Secretary of the Realty Advisory Board, let it be known that 
this agreement was not to be regarded as a precedent for the rest of 
the city. 

Wants Open Shop Retained 

In a letter sent yesterday to the managing. agents and owners of the 
8,000 buildings covered by the Board’s agreement with the union, Mr. 
Rawlins said that “under no circumstances will the Realty Advisory 
Board surrender the principle of the open shop wherever it now prevails, 
and “it will stand squarely on the principle that no employee has to join 
the union in order to hold a job.”’ 

The reply of James J. Bambrick, President of the union, 
Rawlins’s statement was that there would be a strike. 


_——— 


Eastern Standard Time Effective in Chicago To-morrow 
(March 1)—Chicago Federal Reserve Bank Com- 
plies with Change 


to Mr. 


Chicago will at 2 a. m. to-morrow (March 1) change from 
Central Standard Time to Eastern Standard Time in accord- 


ance with action taken last Nov. 4 by the City Council. An 
ordinance adopted at that time by the Council was referred 
to in our issue of Nov. 9, page 2988. 

The following announcement was issued on Feb. 25 by 
the Federal Reserve Bank of Chicago: 


otlieaiie Change tn Time 

Effective March 1 1936, the City of Chicago will be on Eastern Standard 
Time instead of Central Standard Time. 

Banking hours will be from 9:00 a. m. to 2:00 p. m. daily, Eastern 
Standard Time, except Saturday when they will be from 9:00 a. m. to 
12:00 m. 

FEDERAL RESERVE BANK OF CHICAGO. 
——_—__<g————— 
“Foreign Trade of Japan, A Statistical Survey” 


A history of Japanese foreign trade is presented by Tanzan 
Ishibashi, Editor of “‘The Oriental Economist,” in a book 
entitled ‘‘Foreign Trade of Japan, A Statistical Survey.”’ 
The book, consisting of over 700 pages, reviews the foreign 
trade of the country in two chapters, one bearing on the 
time prior to what the author terms the ‘“‘Meiji Restoration,”’ 
and the other after the ‘Meiji Restoration’’ covering the 
period from 1868 io 1934. In another chapter on ‘‘Fluctua- 
tions in Trade Volume,” the value and volume of trade are 
discussed. 

Statistical tables are given in the book on the volume of 
imports and exports of merchandise, together with their 
value, both for the country as a whole and by individual 
ports. Data on exports and imports of coin and bullion, 
and details of principal articles exported and imported, are 
= presented. The book is priced at $5 in the United 

ates. 
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Celebration of Tenth Anniversary of American Arbi- 
tration Association—Charles L. Bernheimer Guest 
of Honor at Luncheon at Hotel Astor 


Charles L. Bernheimer, guest of honor at a luncheon 
tendered at the Hotel Astor, New York, on Feb. 20, incident 
to the celebration of the tenth anniversary of the American 
Arbitration Association, declared that “the conception of 
arbitration and its kin, mediation and conciliation, is older 
than codified law and court systems. In the evolution of 
man’s attempt to administer justice,” he added, “it is diffi- 
cult to tell when the former method ended and the latter 
began, or when the two merged.” Mr. Bernheimer, who is 
Chairman of the Arbitration Committee of the Chamber of 
Commerce of the State of New York and Honorary President 
of the American Arbitration Association, also said, in part: 

In celebrating the tenth anniversary of the American Arbitration Asso- 
ciation, we take note of an event of the first magnitude. But in celebrating 
this anniversary, indeed any anniversary, we think not only of the birth- 
day child; we likewise think of those from whom it has derived its 
life—we think of its pedigree. Thus, the ancestry dates back to the 
year 1768, the founding of the New York Chamber of Commerce, where, 
at its very first meeting, an arbitration committee was established. From 
this evolved the various and many attempts made by the Chamber. They 
culminated, with the help of the legal profession, in putting commercial 
arbitration on a legally sound footing and made the leadership of Chamber 
and Association, in this field, a by-word in this country as well as in the 
rest of the world. You are participating in the anniversary of an institu- 
tion representing a principle which nothing can destroy. This principle 
has eternal life; it was indeed existent when man emerged from the animal 
state, several hundred thousand years before the caveman. 

Judicial systems, panics and depressions, will come and go; nations will 
rise and fall, but the principle of arbitration will still be there. It will 
be, used basically very much in the manner now practiced in the American 
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Arbitration Association and the New York Chamber of Commerce, the 
former the blossom, the latter its cradle. Their common aim, and that of 
the co-operating and sponsoring organizations, is to foster commercial 
peace and understanding, arrived at by fair, orderly and legal methods. 
Can there be any higher purpose? .. . 

The objective and achievement of all this labor by the Chamber during 
the last 168 years, intensified in collaboration with the American Arbitra- 
tion Association during the last 10 years (and valiantly helped by the 
legal profession), was to produce an arbitration system which leans enough 
upon the courts to enjoy the benefit of a wholesome, often necessary centrol, 
and independence enough to enjoy freedom from red tape. 

Arbitration, like court machinery, is an human invention and as such 
not perfect. 

In the light of experience we all agree that revision in the arbitration 
laws will sooner or later have to be made. Legal talent, in contested 
cases, has discovered crevices and imperfections which must be stopped 
and calked. . . « 

Side by side, the American Arbitration Association, the Chamber of 
Commerce and the co-operating organizations will continue to travel, 
fostering the arbitration principle to relieve business and enterprise and 
service the world over, from costly time- and temper-impairing litigation ; 
striving to relieve our courts from congestion and incidentally the law 
office from cases that are a drag on their office costs. And if at the 
same time we save money to the State, by no means a negligible amount, 
by relieving our courts from long-drawn-out litigations, surely no one 
ean object. 


Praise for the work performed by him in the cause of 
arbitration was accorded Mr. Bernheimer at the celebration 
and, according to the New York “Journal of Commerce,” he 
was called the “father of commercial arbitration” in this 
country. From the same paper we take the following: 

Over 400 Attend 

More than 400 persons attended the affair. Henry ©. Flower Jr. pre- 
sided. Co-operating with the State Chamber and the American Arbitration 
Association were: 

Association of Cotton Textile Merchants of New York, Cotton Textile 
Institute, Inc., Cotton Thread Institute, International Association of Gar- 
ment Manufacturers, National Association of Finishers of Textile Fabrics, 
National Federation of Textiles, Inc., National Rayon Weavers Association, 
New York Board of Trade, Textile Brokers Association, Textile Color Card 
Association of the United States, Inc., Textile Converters Association of 
America, Inc., Textile Fabrics Association. 

The speakers besides Chairman Flower were Willis H. Booth, Vice- 
President of the Guaranty Trust Co., and William L. DeBost, President of 
the Union Dime Savings Bank, representing the State Chamber of Com- 
merce in the absence of President T. I. Parkinson. 

Each speaker lauded the work of Mr. Bernheimer in the cause of arbi- 
tration for many years. 

A letter was read from Dr. Rowe, President of the Pan American Union, 
extolling Mr. Bernheimer’s work in that it had resulted in extending the 
cause of arbitration to South American countries. 

Mr. Booth said that Mr. Bernheimer in his years of work had succeeded 
in educating not only the public to the cause of commercial arbitration 
but also had brought the international bar to the point where it lent a 
sympathetic hand in the cause. 

—_<g——_— 


Petition of Stanford University to Invest Part of En- 
dowment Funds in Common Stocks Granted by 
Judge James at San Jose, Calif.—Former President 
Hoover in Petition Urged Step Because of Possible 
Inflation 

In the Superior Court at San Jose, Calif., on Feb. 25, 
Judge William James granted the petition of the trustees of 
Stanford University to invest part of the endowment funds 
of the latter in common stocks. Former President Herbert 
Hoover, as we noted in these columns Feb. 15, page 1052, 
appeared in the San Jose Superior Court on Feb. 10 to 
testify as one of the trustees of the university, who con- 
tended that the menace of possible inflation is jeopardizing 
endowment educational institutions. In handing down his 
decision, Judge James took cognizance of Mr. Hoover's testi- 
mony, said United Press advices from San Jose on Feb. 25, 
from which we also quote as follows: 

Judge James’s opinion supported the right of the trustees to invest in 
common stocks by saying: 

“IT am of the opinion that the petitioners may lawfully and properly 
make investments from trust funds coming to their hands in bonds, deben- 
tures and shares of stock in private corporations which are well managed 
and have enjoyed for a considerable period of time such a reputation for 
permanence and stability that they command the general confidence of 
careful and intelligent investors. 

“The primary duty of the trustees of Stanford University is to see to 
it that the educational work is carried on as intended by the donors of 
the trust.” 

Unless the decision is reversed, it opens the way for all endowed colleges 
to change their financial set-up. That, in turn, opens up the possibility 
of major changes in stock and bond markets because of the immense sums 
in endowments. 

Each individual case probably would have to be decided on its merits, 
however. Judge James found there was nothing in the grant to Stanford 
that forbade purchase of common stocks. Grants to other schools might 
carry specific bans against change in the financial set-up. 

The court found the Stanford trust fund was established “‘to provide an 
income for a definite purpose.” 

“Therefore,”” Judge James adds, “it is the duty of the trustees not only 
to maintain the body of the trust but also to obtain from it sufficient 
income to carry out the purposes of the trust.” 

Nowhere in the opinion did the court express itself on whether Mr. 
Hoover’s fear of possible currency inflation was justified. 


- — 
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Death of Albert C. Ritchie Former Governor of 
Maryland—Was Prominent Critic of New Deal 
Former Governor Albert C. Ritchie of Maryland died 
suddenly at his home in Baltimore on Feb. 24. He was 
59 years old. Funeral services were held on Feb. 26. 





Mr. Ritchie, who served four terms as Governor of Mary- 
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land, was an outstanding critic of the New Deal and 
was known as a leading champion of States’ rights. . He 
had frequently been mentioned as a possible Democratic 
Presidential nominee. Despite his outspoken criticism 
of the present Federal Administration, President Roose- 
velt, in a telegram on Feb. 24, described him as a “per- 
sonal friend.” The President’s telegram, which was sent 
to Mr. Ritchie’s law partner, Stuart S. Jenney, said: 

In the death of Governor Ritchie, Maryland has lost a distinguished 
citizen who for an unprecedented period rendered the State eminent 
service as its Chief Executive. I regret the passing of a very old 
personal friend. 


Mr. Ritchie’s career was described, in part, as follows 
in the New York “Times” of Feb. 24: 

Albert Cabell Ritchie was one of his generation’s foremost champions 
of States’ rights. 

The four-time Governor of Maryland first prominently advocated this 
principle as a foe of prohibition. His stand against the Eighteenth 
Amendment in its early years made him a national figure, and by 1932 
his political stature was such that he was able to dib for the Democratic 
Presidential nomination. 

Later he took a conspicuous place in national affairs as a critic of 
Franklin D. Roosevelt’s “New Deal” Administration. He asserted the 
grand-scale spending and other expanded Federal functions were engulf- 
ing local self-government and menacing bedrock principles of the nation. 

A dramatic incident projected him into prominence as a _ pioneer 
opponent of national prohibition. It occurred at a Governors’ confer- 
ence President Harding called at the White House in 1922 to enlist 
enforcement of the Eighteenth Amendment. A wet stand then was little 
short of political heresy in many sections, and one by one the Gover- 
nors voiced their dry sentiment. When Mr. Ritchie arose to speak he 
dropped a bombshell into the meeting. ‘ 

He told the conference bluntly the people of his State were against 
prohibition. Before it was enacted, he said, they were solving the 
temperance problem by local option, by which communities desiring 
prohibition “actually got it.’’ 

Unsuccessful in his 1932 bid for the Presidential nomination, Mr. 
Ritchie sought a fifth term as Governor of Maryland. His defeat by a 
Republican in 1934 was a novel and disappointing experience for him. 

It was his first at the polls in a 32-year public career beginning as 
Assistant City Solicitor of Baltimore. For 15 years he had been 
Governor—a record for continuous service in the nation. 

Mr. Ritchie was born in Richmond, Va., Aug. 29 1876. 
was Elizabeth Caskie Cabell, whose family furnished many men dis- 
tinguished in public service in Virginia. His father was Judge Albert 
Ritchie, a native Marylander of distinction. 

Young Ritchie, the only child of his parents, was educated in the 
private schools of Baltimore, at Johns Hopkins University, and the 
University of Maryland Law School. 
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Death of Col. Henry L. Roosevelt Assistant Secretary 
of Navy—Was in Charge of Navy Department 
During Illness of Secretary Swanson 


Colonel Henry Latrobe Roosevelt, Assistant Secretary 
of the Navy and a distant cousin of President Roosevelt, 
died as the result of a heart attack in Washington on 
Feb. 22. He was 56 years old. Funeral services, which 
were held in Washington on Feb. 25, were attended by 
the President and other officials, and the burial was in 
Arlington Cemetery. Cannon in Washington and on 
naval vessels at sea fired 17-gun salutes. The Navy 
Department announced that Secretary Swanson had re- 
ceived messages of:condolence from’ many foreign nota- 
bles. Mr. Roosevelt, who was a retired Colonel of the 
United States Marine Corps, has been Assistant Secre- 
tary of the Navy since March 17 1933. - He became Acting 
Secretary early in February when Mr. Swanson became 
critically ill of pleurisy, which developed after he frac- 
tured a rib in a fall. News of Colonel Roosevelt’s death 
was received by the President at Harvard University, 
Cambridge, Mass., where he had gone to attend the in- 
itiation of his son John into the “Fly Club.” The Presi- 
dent soon after left for his Hyde Park (New York) home, 
where, however, his stay was curtailed, returning to 
Washington on Feb. 24. 

A brief biography of Colonel Roosevelt follows, as 
given in a Washington dispatch of Feb. 22 to the New 
York “Herald Tribune”: 

Colonel Roosevelt’s death left the Navy Department temporarily with- 
out a civilian head. Reports of his.death circulated in the capital for 
many minutes before the Navy Department issued confirmation. 
Officials explained that they had desired to notify the President of the 
death before any public announcement was made. 

An announcement from the White House early to-night said that news 
of the Assistant Secretary’s death had been flashed to all naval stations 
and to all ships of the Navy at sea. All flags were ordered to half-staff. 

A man of medium height, stocky build and ruddy complexion, Colonel 
Roosevelt bore a resemblance to former President Theodore Roosevelt, to 
whom he also was related. The question of his relationship with Franklin 
D. Roosevelt was a matter of good-natured controversy between the Presi- 
dent and himself. President Roosevelt contended that the Assistant Secre- 
tary of the Navy was his sixth cousin, while Colonel Roosevelt thought 
that he was a fifth cousin. Colonel Roosevelt was related to Theodore 
Roosevelt in the same degree. 


His mother 


Chosen for Post by Mr. Swanson 


Although he was a kinsman of the President, Colonel Roosevelt was 
selected for his Navy Department post by Secretary Swanson, who had 
received a free hand to select his assistants. When Mr. Swanson announced 
his choice of Colonel Roosevelt as his first aid in March 1933, President 
Roosevelt professed to receive the recommendation ‘“‘with great surprise.’’ 

Colonel Roosevelt was the fourth Roosevelt and the fifth member of the 
Roosevelt family to hold the post of Assistant Secretary of the Navy. Theo- 
dore Roosevelt had helped his climb to the Presidency by his post, which 
he held in 1897-98. Franklin D. Roosevelt served in the same office from 








1394 


1918 to 1920. Theodore Roosevelt Jr., later Governor-General of the 
Philippines, held the post from 1921 to 1924. Succeeding him was T. 
Douglas Robinson, nephew of Theodore Roosevelt. Of the five, the 
President and Colonel Roosevelt represented the Democratic wing of the 
family. 
Served Under Smedley D. Butler 

Colonel Roosevelt, whose family home was at Roosevelt Hall, Skaneateles, 
N. Y., saw active service in Cuba, the Philippines and in Haiti, where 
he was under the command of Major-General Smedley D. Butler, retired. 
He resigned from the United States Marine Corps in 1920 after 20 years’ 
service to join the Radio Corporation of America. He was European man- 
ager of the R. C. A. for five years, and was President of the Radio Real 
Estate Corp. before he became Assistant Navy Secretary. 
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George L. Harrison Appointed to Office of President 
of the Federal Reserve Bank of New York in Lieu 
of Governorship—Change Made Under Banking 
Act—Allan Sproul Appointed First Vice-President 


The Federal Reserve Bank of New York announced yester- 
day (Feb. 28) the appointment of new officers as provided 
under the Banking Act of 1935. As was expected, eenimee 
George L. Harrison, Chief Executive Officer since Nov. 22 
1926, was named to the office of President. However, the 
eet of Deputy Governor Allan Sproul to the office 
of First Vice-President was not as widely anticipated although 
his duties as Assistant to the Governor and Secretary during 
1934 and 1935 would appear to provide an excellent back- 
ground for the position to which he has now been appointed. 
Since Jan. 1 1936 Mr. Sproul has been a Deputy Governor 
of the Bank. 

Under the old order the Governor was the Chief Executive 
of the Bank and under him were several Deputy Governors, 
all of the same rank. Under the new law, which becomes 
effective March 1, the President takes over the duties pre- 
viously detailed to the Governor while the First Vi 
President will rank above the other Vice-Presidents and 
assume the duties of President in the latter’s absence. The 
following is the announcement issued yesterday by the Bank: 

Acting under the provisions of Section 4 of the Federal Reserve Act, 
as amended by the Banking Act of 1935, the board of directors of the 
Federal Reserve Bank of New York, with the approval of the Board of 
Governors of the Federal Reserve System, has appointed George L. Harri- 
son to the office of the President of the Federal Reserve Bank of New York 
for a term of five years commencing March 1 1936 and Allan Sproul to the 
office of First Vice-President of the bank for the same term. Other changes 
in the official staff of the bank, made necessary by the new law, involve 
the appointment of former Deputy Governors as Vice-Presidents, and 
former Assistant Deputy Governors as Assistant Vice-Presidents, effective 
March 1 1936. 

‘The Deputy Governors of the bank who now become Vide-Presidents are 
W. Randolph Burgess Leslie R. Rounds 
Charles H. Coe Louis F , Sailer 
Walter S. Logan (and General Counsel) John H. Williams 

The Assistant Deputy Governors of the bank who now become Assistant 
Vice-Presidents are: 


J. Wilson Jones 
Herbert H. Kimball 


L. Werner Knoke 
Walter B. Matteson 
Arthur Phelan 


- 
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Meeting of Regional Administrators of SEC to be Held 
in Washington March 9 to 13—Enforcement of 
Securities and Utility Laws to be Discussed 


The Securities and Exchange Commission announced on 
Feb. 24 that a general meeting of administrative officials of 
regional offices of the Commission will be held in Washington 
from March 9 to 13. The regional administrators will dis- 
cuss problems in connection with the enforcement of the 
Securities Act of 1933, the Securities Exchange Act of 1934 
and the Public Utility Holding Company Act of 1935. James 
M. Landis, Chairman of the SEC, will open the conference 
at a luncheon to be held on March 9. As to the program of 
the 5-day meeting, Washington advices, Feb. 24, to the New 
York “Journal of Commerce”’ of Feb. 25, said: 


The topic of the first meeting day (March 9) will be ‘‘The Regional Ad- 
ministrator—His Place in the Commission's Organization.’’ Joseph R. 
Sheehan, Administrative Co-ordinator, will preside and discussions will 
center around duties of the regional administrator's responsibilities and 
powers and authority. 

Francis P. Brassor, Secretary of the Commission, will preside at the morn- 
ing meeting the following day (March 10) when discussions will center 
around organization setup and divisional functions of the Commission, ad- 
ministrative problems, and standardization of procedure. Judge John J. 
Burns, General Counsel, later will address the meeting on the legal work of 
the Commission. 

The afternoon session will be given over to discussion of co-ordination of 
interpretative work, oil and gas interests and rules, regulations, forms and 
opinions and complaints. , 

The program for the remainder of the week follows: 

March 11 (morning): Robert Kline, Assistant to the General Counsel, 
presiding. Discussion on enforcement problems with which regional ad- 
ministrators are concerned, including investigations, preparations for in- 
junctions and co-operation with the Department of Justice in criminal 
prosecutions. 

Afternoon session: David Saperstein, Director of Trading and Exchange 
Division, presiding. Discussion on trading investigations and pending rules 
and the registration of brokers and dealers. Paul Gourrich, Director of Re- 
search Division, presiding. Discussion on research work of the commission. 

March 12 (morning): Baldwin B. Bane, Director of Registration Division, 
presiding. Discussions on registrations under the Securities Act of 1933. 

Afternoon session, Harold Neff, Assistant General Counsel, presiding. 
Discussion on forms and rules. 

March 13 (morning): Commissioner Healy, presiding. Discussion of the 
yes. of the Commission pursuant to the Public Utility Holding Company 

ct. 

Afternoon Sessions: Baldwin B. Bane, presiding. Discussions on registra- 
tion of securitiss under the Securities Exchange Act. E. A. Sheridan, 


James M. Rice 
Valentine Willis 
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Supervisor of Information Research, presiding. Discussion on public 
relations. 


tte 
= 


Dr. H. G. Moulton, President of Brookings Institution 
to Address Chamber of Commerce of State of New 
York, March 5 


Dr. Harold G. Moulton, economist and author, will be 
the guest speaker at the regular monthly meeting of the 
Chamber of Commerce of the State of New York on March 5. 
Dr. Moulton has been President of the Brooki Institution 
at Washington since 1928. The meeting of the Chamber will 
be held at noon with President Thomas I. Parkinson in the 
chair. Dr. Moulton will speak directly following the business 
session at which reports from various committees will be 
acted upon. 
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Harold Stone Addresses Savings Banks Real Estate 
Managers at Annual Dinner 


The Savings Banks Real Estate Managers held their 
second annual Presidents’ Night dinner at the Hotel Pennsyl- 
vania, in New York, Feb. 27. The principal speaker was 
Harold Stone, President, Onondaga County yy « Bank 
and President of the Savings Banks Association of the State 
of New York. Mr. Stone discussed briefly the co-operative 
activities of the Association with reference to real estate and 
mortgage problems. R. A. Bookmeyer, Manager, Real 
Estate Department of the Dry Dock Savings Institution 
and President of the group, presided. <A large number of 
the savings bank presidents in Manhattan, Bronx and 
Westchester were present. Among the matters discussed 
were the multiple dwellings laws now under consideration 
at Albany. The speakers included Andrews Mills, Jr., 
President of Dry Dock Savings Institution, and Stewart 8S. 
Hathaway, President of the Institutional Securities Corp. 
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Second of Regional Conferences of American Bankers 
a to Bz Held in Memphis, Tenn., March 
26 and 27 


Local banks have received invitations from the American 
Bankers Association to send representatives to participate 
in the Southern Conference on Banking Service which will 
be held under its auspices at Memphis, Tenn., March 26 
and 27. This Conference will be one in a series of regional 


‘meetings in various parts of the country arranged under the 


direction of Robert V. Fleming, President of the Association, 
for the purpose of aiding and developing banking service 
along sound lines and promoting public understanding and 
co-operation with banks. Mr. Fiemin will preside at the 
general sessions of the Conference. he first meeting in 
the series, held in Philadelphia, Jan. 23 and 24, was attended 
by some 1,500 bankers, and, it is said, was one of the most 
successful regional gatherings ever held by bankers. In a 
statement received from the New York office of the Asso- 
ciation, Mr. Fleming states: 

We shall ask for and welcome aid from everyone who believes that the 
strengthening of our private system of banking is essential to national 
progress. The program of the conferences will deal with practical phases 
of bank activity and will stress public and customer relations. 

Banking is a business of human relationships. Perhaps bankers in the 
past have not been sufficiently conscious of the fact that they are actually 
engaged in a form of real public service. We must realize that public 
understanding of and sympathy with a bank's aims and problems are just 
as essential to the soundness of its structure as are good loans and invest- 
ments. We must take the mystery out of banking. 


The Memphis. Conference will be held at the Peabody 
Hotel and bankers from the following States have been 
invited to attend: Alabama, Arkansas, Florida, Georgia, 
Kentucky, Louisiana, Mississippi, North Carolina, Okla- 
homa, South Carolina, Tennessee and Texas. In this 
territory, the association states, it has 2,500 bank members, 
but representatives from non-members are also being urged 
to go to the Conference. Reference to the Philadelphia 
meeting was made in our issue of Jan. 25, page 559. 


ee ee 


National Association of Mutual Savings Banks to Hold 
Annual Conference in Atlantic City May 13-15— 
Issues 1936 Directory of Mutual Savings Banks in 
United States 


The National Association of Mutual Savings Banks, which 
represents $11,000,000,000 of assets owned by 14,000,000 de- 
positors, will hold its sixteenth annual conference at the 
Traymore Hotel, in Atlantic City, N. J., May 18, 14 and 15. 
Approximately 700 delegates will be in attendance at the 
meeting, the Association said. 

At the same time the Association also announced the pub- 
lication of the new 1936 issue of a directory of mutual sav- 
ings banks in the United States, containing a complete 
roster of all mutual institutions, their officers, assets and 
deposits as of Jan. 1. The directory is an interesting book 
from many standpoints and shows in detail how the $10,- 
000,000,000 of deposits are distributed among the 14,000,000 
depositors. The Association said: 

Numerous changes among officers of these institutions have taken place 
during the year since the publication of the 1935 edition. In many cases 
senior officers have moved ahead a step on the retirement of older execu- 
tives. As a rule, practically all officers of the mutual banks grow up 
with their institutions, the number of outsiders who enter this field being 
extremely small. 
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The headquarters office of the Association, now located 
at 847 Madison Avenue, New York, will move to-day 
(Feb. 29) to 60 East 42nd Street, New York. 


_ 


American Transit Association and Affiliates to Hold 
Annual Convention in White Sulphur Springs, 
W. Va., Sept. 20-23 

The fifty-fifth annual convention of the American Transit 
Association and its affiliates, American Transit Engineering 
Association, American ‘Transit Operating Association, 
American Transit Claims Association, American Transit 
Accountants Association, and the American Transit Associa- 
tion Bus Division, will be held Sept. 20-23 1936 at the Green- 
brier, White Sulphur Springs, W. Va. The call to the 
convention was issued Feb. 19 by the President of the Asso- 
ciation, Edward Dana, Executive Vice-President and General 
Manager, Boston Elevated Railway. An announcement in 
the matter also said: 

Plans for the convention, which will bring together a thousand delegates, 
are well under way, according to the announcement of Charles Gordon, 
Managing Director of the Association. These delegates represent more 
than 90% of the transit operations of the United States, Oanada and 
Mexico, and all companies engaged in the manufacture of related transit 
equipment. Actually, six separate conventions of the various affiliates 
will be occurring simultaneously under the auspices of the American Transit 
Association. There will be no manufacturers’ exhibits this year. 

Following the annual dinner the convention will close with a revue in 
which outstanding events in the transit field during 1936 will be portrayed 
by leading transit officials and manufacturing executives. 


— 
= 








Annual Convention of National Association of Real 
Estate Boards to Be Held in New Orleans—Date 
Tentatively Set at Nov. 16-21 


New Orleans, La., has been chosen as the meeting place 
for the annual convention of the National Association of 
Real Estate Boards, according to action taken by the execu- 
tive committee of the Association. The convention, now the 
only national meeting held by realtors of the country during 
the year, and definitely expected to be the largest realtor 
convocation since 1929, is tentatively planned for Nov. 16-21. 
The Real Estate Board of New Orleans will be hosts to the 
convention. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Feb. 25 for the sale of 
two memberships on the Chicago Stock Exchange at $6,500, 
up $1,500 over the last sale on Jan. 29. 


a 
— 


The Guaranty Trust Co. of New York announced on 
Feb. 27 the appointment of James V. Carr and Walter H. 
Potter as Assistant Treasurers. The bank also recently 
announced the appointment of B. Frank Patton as Assistant 
Trust Officer at the main office. Mr. Patton was formerly 
an Assistant Trust Officer at the London office. 








At a meeting of the board of directors of Sterling National 
Bank & Trust Co., New York, it was announced Feb. 24, 
Robert J. Kiernan was elected a Vice-President. Mr. 
Kiernan will make his headquarters at the Broadway and 
39th St. office. 


———_ 

Bethune Wellington Jones, Vice-President of the Bankers 
Trust Co., New York, died at his home in Garden City, 
Long Island, on Feb. 21 following a heart attack. He would 
have been 66 years old on Feb. 24. Mr. Jones entered 
banking in 1890 as an employee of Kidder, Peabody & Co. 
and in 1896 became associated with the Mercantile Trust 
Co. When this institution merged with the Bankers Trust 
in 1911, Mr. Jones became Assistant Secretary of the com- 
bined banks. He was appointed Secretary in 1916 and Vice- 
President two years later. In 1924 he was elected to the 
board of directors of the bank, resigning this post in 1931. 
Mr. Jones was also a director of the National Distillers 
Corp. since 1924, and during the World War served as 
Executive Secretary of the War Credit Board, of which he 
was the only civilian member. 


The New York State Banking Department on Feb. 20 
ave authority to the General Motors Acceptance Corp.., 

ew York, to open a branch office in Burlington, Vt., and 
also in Greenville, S. C 





-. 


Effective Feb. 8, the Camden Safe Deposit & Trust Co., 
Camden, N. J., acquired the assets and assumed the deposit 
liabilities of the Haddonfield Trust Co., Haddonfield, N. J. 
The office of the latter is now being operated as a branch 
of the Camden Safe Deposit & Trust Co. 


-— 








Changes in the trust personnel of the trust department 
of the First National Bank of Erie, Pa., were noted as 
follows in a dispatch from that city, printed in “Money and 
Commerce” of Feb, 22: 

The First National Bank of Erie has elected E. J. Mattis, former Assistant 
Trust Officer, Trust Officer, and has elected E. F. Ahrens, Assistant Trust 
Officer. Both are experts in the administration of trusts and are well 
known in Erie County. 





Isaac C. Bucher, formerly receiver of the Millersville 
National Bank, Millersville, Pa., and the Exchange National 
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Bank of Marietta, Pa., has been elected Cashier of the 
Gettysburg National Bank of Gettysburg, Pa., according to a 
dispatch from that city appearing in “Money and Commerce” 


of Feb. 22. 
——_@——_- 


Announcement was made on Feb. 24 by Joseph K. Willing, 
receiver for the Commercial National Bank of Philadelphia, 
Pa., that a total of $675,000 would be distributed among 
the 16,000 depositors of the defunct institution about March 
15. The payment will equal 10% of each depositor’s claim 
and will bring total payments up to 30%. To date $1,235,000 
has been paid. The Philadelphia “Record” of Feb. 25, from 
which we quote, went on to say: 

The bank closed Feb. 28 1933, but a receiver was not appointed until 
May 22 1934, as efforts were made to bring about a reopening. 

Stockholders of the bank have been assessed $2,000,000, of which $840,- 
000 has been collected thus far without litigation, the receiver said. 


—— e—_—_- 


On Feb. 25 the Pennsylvania Company for Insurances on 
Lives & Granting Annuities of Philadelphia, Pa., celebrated 
the 100th anniversary of its entrance into the trust business, 
having been granted a supplement to its charter for that 
purpose by the Commonwealth of Pennsylvania on Feb. 25 
1836. Previous to that date, the activities of the Pennsyl- 
vania Company had been limited to insuring lives and selling 
annuities. However, the success in India of “Agency Houses” 
which transacted business for trustees or individuals and 
administered estates attracted the attention of the com- 
pany’s directors as early as 1827. Total resources of the in- 
stitution now aggregate $254,390,000, as compared with $758,- 
000 one hundred years ago. C. 8S. Newhall is President of 
the company. 

—_@——_- 


Charles Carroll Glover, honorary Chairman of the Board 
of the Riggs National Bank of Washington, D. C., with 
which he was associated for 70 years, and considered one of 
the ablest financiers of his time, died at his home in that 
city on Feb. 25 after a prolonged illness. He was 89 years 
old. Mr. Glover was born on a farm in Macon County, N. C. 
At the age of 19 he entered the employ of Riggs & Co. as a 
clerk, and seven years later was made a partner and execu- 
tive head of the firm. Upon its reorganization as a National 
bank he became its President and served in that capacity 
until June 21 1921, when he resigned because of ill health. 
The deceased banker was one of the first members of the 
Washington Stock Exchange and its President for many 


years. 
———_ 


A dispatch from Charleston, W. Va., appearing in “Money 
and Commerce” of Feb. 15, reports that George Ward, West 
Virginia Banking Commissioner, has made the announce- 
ment that the Reconstruction Finance Corporation will ad- 
vance $30,000 toward the reopening of the Wirt County Bank 
- Elizabeth and that the institution will resume about 
March 1. 


a 
wr 


Announcement was made on Feb. 21 by Robert M. Huston 
President of the Lorain Street Bank of Cleveland, Ohio, of 
the purchase by his institution of the Peoples National Bank 
of Lakewood, Ohio. Mr. Huston stated that the purchase 
would bring together the only two independent banking or- 
ganizations on the West Side of Cleveland, and would in- 
crease the resources of the Lorain Street Bank by almost 
25%, or from about $3,128,000 to approximately $4,100,000. 
The Cleveland “Plain Dealer,” authority for this, continued, 
in part: 

Negotiations for the sale took place between Mr. Huston and Carl W. 
Schaefer, counsel for and director of the Peoples National, who organized 
that institution in June 1933, immediately after the banking crisis. At the 
time the Peoples National was organized there was no open bank function- 
ing in the Lakewood area, branches of both the Union Trust Co. and the 
Guardian Trust Co. having been closed. 

Mr. Huston said the managements of both institutions had felt, ever 
since the Lorain Street Bank was opened, in January 1935, that a union of 
the two institutions would be a forward step. 

In connection with the purchase of the assets of the Peoples National, 
the Lorain Street assumes the Peoples deposit liabilities and will occupy 
its banking room at Detroit and Cook Avenues, Lakewood, in lieu of the 
present Lorain Street branch at Detroit and Cranford Avenues, Lakewood, 
which will be closed. : 

There will be no exchange of stock or other alterations in the Lorain 
Street capital structure, the transaction being purely a purchase and not a 
merger. The stockholders of the Peoples National retire with their capital 
investment, amounting to $200,000 in stock and $51,731.80 in surplus 
and undivided profits. ... . 

The condensed statement of the Peoples Bank as of Thursday (Feb. 20) 
showed cash of $371,973.85; United States government securities of $560,- 
942.05; Federal Reserve bank stock of $7,200 (not included in the sale) ; 
other securities, $10,000; loans and discounts, $202,881.14; furniture and 
fixtures, $3,627.20, and other assets, $3,172.63. 

Deposits totaled $904,258.28, reserves $3,806.84. . . . 

The Lorain Street, as of the close of business Thursday (Feb. 20) 
showed as assets: Cash, $517,245.97; governments, $703,500; municipal 
bonds and other securities, $798,143.82; real estate mortgage loans, $576,- 
255.45; other loans and discounts, $211,879.99; banking house and branches, 
$200,000; furniture and fixtures, $21,497.14; other assets, $80,630.81. 

The Lorain Street’s demand deposits totaled $950,485.82; time deposits, 
$1,485,106.29 ; segregated deposits, $3,136. Its capital structure includes 
$300,000 stock, $200,000 capital debentures, $75,000 surplus, $80,436.41 
undivided profits. 

Its deposit accounts are insured by the Federal Deposit Insurance 
Corporation. , 








, 
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An additional dividend of 14%, making a total of 44%, 
was paid on Feb, 21 to stockholders of the Industrial Bank 
of Tuledo, Obio, which went into voluntary liquidation early 
in the depression, it is learned from the Toledo “Blade” of 
that date, which went on to say: 

Depositors of the bank were paid in full. 

A. G. Spieker, President, said the bulk of the remaining assets are of 
the type which will take some time to liquidate. The bank had an original 


capital of $200,000. 
——_e——- 


Resignation of Park G. Ogden as Assistant Cashier and 
Trust Officer of the Citizens National Bank of Zanesville, 
Ohio, to accept the position of Trust Officer in the National 
Exchange Bank & Trust Co. of Steubenville, Ohio, was an- 
nounced recently by H. J. Knoedler, President of the Zanes- 
ville bank. In noting this, Zanesville advices appearing in 
“Money and Commerce” of Feb. 22 added: 

A son-in-law of United States Senator Donahey, Mr. Ogden was a member 
of the Trust Examining Force of the Ohio State Banking Department for 
10 years prior to his affiliation with the Citizens National Bank here five 
years ago. 

——_¢@——_- 

Albert V. Noice, formerly Assistant Cashier of the First 
National Bank of Bellaire, Ohio, was elected Cashier of the 
Farmers’ & Merchants’ National Bank in Bellaire at a 
meeting of the directors on Feb. 18, we learn from Bellaire 
advices printed in “Money and Commerce” of Feb, 22. Mr. 
Noice, who will assume his new duties March 2, succeeds 
Thomas Murtha, who resigned several months ago to accept 
a position with one of the large Columbus financial insti- 
tutions. 

—_@e——- 

Closing of the Columbia State Bank of Columbia City, 
Ind., was reported in the following Associated Press dis- 
patch from Indianapolis, under date of Feb. 19: 

R. A. McKinley, Director of the State Department of Financial Institu- 
tions, announced to-day (Feb. 19) the department had taken over the 
Columbia City State Bank for liquidation. Mr. McKinley said there was 
approximately $773,000 on deposit and emphasized all deposits up to 
$5,000 are guaranteed under the Federal Banking Insurance Act. Payments 
to depositors, he said, would start within 10 days. 

He said action of the department was prompted by several large loans 
of doubtful value, totaling $80,000, which were made by H. Alton Beeson, 
President, without the knowledge of the directors. 


—_—_——__o———- 


The New Ann Arbor Savings & Commercial Bank of Ann 
Arbor, Mich., formed by the union of the Ann Arbor Savings 
Bank, Farmers’ & Mechanics’ Bank, and First National 
Bank & Trust Co., opened for business last week in the 
former building of the Farmers’ & Mechanics’ Bank. Previ- 
ous to the opening, a board of 17 directors was chosen by 
the stockholders, which thereupon confirmed the appoint- 
ment of Rudolph E. Reichert (former State Banking Com- 
missioner for Michigan) as President of the institution, 
and of M. C. Taylor as Executive Vice-President, and 
elected other officers as follows: William L. Walz (former 
President of the Ann Arbor Savings), Vice-President; Fred 
T. Stowe (former President of the Farmers’ & Mechanics’), 
Vice-President and Cashier; Robert F. Gauss (former Presi- 
dent of the First National), Vice-President, and Alfred F. 
Staeb, Courtney A. Maulbetsch, Norman A. Ottmar, and 
Irwin Stoll, all of whom had been associated with the 
three banks for many years, Assistant Cashiers. The “Michi- 
gan Investor” of Feb. 22, from which the foregoing informa- 
tion is obtained, continued in part: 

The new Ann Arbor Savings & Commercial Bank has a capital structure 
of $1,180,000, of which $800,000 is represented by preferred stock, $150,- 
000 by common stock, and $230,000 by paid in surplus. ... 

Earl H. Cress, Vice-President of the Ann Arbor Trust Co., was selected 
by the stockholders of the three institutions to represent their interests in 
the liquidation of the slow assets of the old banks. He will work in co- 
operation with the Federal Deposit Insurance Corp. in the program of 
liquidation of the assets not turned over to the new bank. 


ee Qe 


The First National Bank of Kansas City, Mo., which 
claims to be the oldest bank in that city, will complete 
fifty years of service on March 1. Opening on that date in 
1886 with a paid-in capital of $250,000 and deposits of 
$513,000, the institution to-day has a capital structure of 
$5,543,718 (consisting of $2,000,000 capital, $2,000,000 surplus 
and $1,543,718 undivided profits); deposits in excess of 
$117,000,000, and total resources of approximately $123.,- 
000,000. E. F. Swinney and H. T. Abernathy head the insti- 
tution, as Chairman of the Board and President, respec- 
tively, the other officers being C. W. Allendoerfer, G. P. 
Reichel, Sidney Silverman and Taylor S. Abernathy, Vice- 
Presidents; Raymond W. Hall, Vice-President and Trust 
Officer; Guy H. James and Robert S. Heddens, Assistant 
Vice-Presidents ; Chas. D. Hayward, Cashier; C. H. Cheney, 
Wm. T. McCarthy, and Winifred Haines, Assistant Cashiers: 
Kdward M. Cox, Trust Officer; Fred S. Riley, Assistant 
Trust Officer, and T. S. Burch, Auditor. 


a. 





The First National Bank of Mount Olive, N. C., estab- 
lished in 1901, was authorized to become a State institution 
on Feb. 12, we learn from the Raleigh “News and Observer” 
of Feb. 13, which also supplied the following details: 

The change over from National to State classification will be carried 
through as rapidly as possible, with the same officers, directors, stock- 
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holders and business being involved, Gurney P. Hood, Commissioner of 
Banks, said in announcing the conversion had been authorized. 

Yesterday (Feb. 11) the Federal Deposit Insurance Corporation advised 
Commissioner Hood that the change was acceptuble to it. Promptly, a 
charter was issued by Secretary of State Stacey W. Wade, the institution 
was licensed as a State bank by the Governor and Commissioner Hood, 
and the latter issued a permit to it to open. 

The bank has deposits of $589,000 as of Jan. 23. The new institution 
will have capital stock of $25,000, surplus of $50,000, and $6,200 in 
undivided profits. 

T. R. Thigpen is President and E. C, Casey is Cashier of the institution, 
the directors of which are L. A. Bird Jr., C. ©. Henderson, H. J. Pope, 
W. P. Martin, J. E. Kelly, Mr. Thigpen and Mr. Casey. 


——_-e———__ 


Concerning the affairs of two closed Montana banks—the 
East Helena State Bank, Helena, and the Security State 
Bank of Terry—the “Commercial West” of Feb. 15 had the 
following to say: 

East Helena State Bank, Helena, has been liquidated 100%, reports 
Frank H. Jolinson, Montana’s Superintendent of Banks, returning $58,802.47 
to depositors. Final liquidation was effected with a 10% dividend just 
sent out amounting to $5,821.11. The bank closed when the “holiday” 
was declared in March 1933. Superintendent Johnson also reports an eighth 
dividend of 10%—$4,247.66—just paid depositors of the Security State 
Bank, Terry, which brings that liquidation to 85% and total returns to 
date of $26,105.33. This bank was closed Dec. 17 1931. 

—_e-——_- 


The Security-First National Bank of Los Angeles, Calif., 
is to open a branch in San Marino, Calif., in the near future, 
and has already secured a permit from Washington for this 
purpose, according to an announcement by G. M. Wallace, 
President of the institution, on Feb. 13. In noting this, the 
Los Angeles “Times” of Feb. 14 went on to say: 

San Marino has been without banking facilities for some time. The site 
of the branch is located just west of City Hall, on property owned by the 
bank. Construction work will be started in the immediate future. 

——_@——__- 

Orra E. Monnette, a Vice-President of the Bank of Amer- 
ica National Trust & Savings Association, died in Los An- 
geles, Calif., on Feb. 23 of toxemia. Mr. Monnette, who 
was 62 years of age, was born at Bucyrus, Ohio, and was 
graduated from Ohio Wesleyan College in 1895. The follow- 
ing year he was admitted to the Ohio bar, and subsequently 
practiced his profession at Bucyrus, Toledo and at Los 
Angeles. In 1923 he helped found the Bank of America, 
Los Angeles, and the Lincoln Mortgage Co. of California. 
The original Bank of America was merged in 1924 with the 
Bank of Italy of San Francisco, which later changed its 
name to the Bank of Italy National Trust & Savings Asso- 
ciation, and is now known as the Bank of America National 
Trust & Savings Association. Mr. Monnette was a!so Vice- 
Chairman of the Board of the Ameri-commercial Corp., 
Treasurer of the Prudential Building and Loan Association, 
a member of the Municipal Annexation Commission of Los 
Angeles, &c. 





A syndicate of San Francisco and Los Angeles investment 
bankers on Feb. 28 purchased control of the American Trust 
Co. of San Francisco from the Atlas Corporation of New 
York, it is learned from San Francisco advices by the United 
Press on that date, which we further quote: 

Fred T. Elsey, President of the American Trust, announced the purchase 
one of the biggest single bank deals in the history of the West. 

American Trust, with headquarters in San Francisco and branches 
throughout northern California, has resources of more than $271,.000.000. 

**Return of American Trust to local control,’’ Elsey’s announcement said, 
“‘was accomplished by the purchase by a syndicate headed by Blyth & Co. 
of 50,000 of the 75,000 shares of the bank owned by an affiliate of the Atlas 
Corporation."’ 

Parties to the negotiations were Elsey, Charles R. Blyth of Blyth & Co. 
and Floyd B. Odlum, President of the Atlas Corp., an investment com- 
pany with headquarters in New York. 


ee 

» Appointment of R. L. Rehorn, Vice President of the Bank 
of America (headquarters in San Francisco and Los Angeles) 
to have charge of upwards of 100 of the bank’s branches in 
the southern district outside of Los Angeles, has been an- 
nounced by L. M. Giannini, President of the institution. 
Mr. Rehorn, who has been a Vice-President at the bank’s 
Los Angeles headquarters, has been promoted to fill the 
vacancy caused by the transfer of Dwight L. Clarke to the 

osition of Executive Vice-President of the Occidental Life 

nsurance Co., a Transamerica affiliate. The announcement 
by Mr. Giannini continued: 

Mr. Rehorn, who was born in Fresno, Calif., and is a graduate of the 
University of California, began his banking career in 1916 with the old 
Union National Bank in Fresno. This institution was later consolidated 
into Bank of America, and Mr. Rehorn has since held a number of positions 
of responsibility with our institution. For the past five years, he has been 
and executive at the Los Angeles headquarters. 

—_@—_—_ 

The United States National Bank of Portland, Ore., is 
increasing its capital stock from $4,000,000 to $4,500,000 and 
its surplus from $2,050,000 to $2,300,000, we learn from the 
Portland “Oregonian” of Feb. 19, which went on to say: 

This expansion has been provided for by the sale of 25,000 shares of 
capital stock at $30 to present stockholders, it was announced yesterday 
(Feb. 18) by Paul S. Dick, President. 

From this $750,000 of new funds, $500,000 will be placed in the capital 
account and $250,000 in the surplus account, he said. . . . 

With an average increase in deposits of $1,000,000 a month during the 
past year, total deposits have passed the $100,000,000 mark (they were 


$102,841,623 on Dec. 31 last), a fact that makes capital enlargement 
advisable now, Mr. Dick explained. 
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We furnish below complete comparative statements of the condition of all the trust companies in New 
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. This is in continuation of a practice begun 
34 years ago, the compilation having been enlarged 18 years ago by the addition of Baltimore’s institutions. 


The statements occupy altogether 12 pages. 


The dates selected for comparison are Dec. 31 1935, Dec. 31 1934 and Dec. 30 1933. 


In the case of 


the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought to get figures 
for these dates and have largely succeeded. As, however, returns for these dates are not required in all 
the States, a few of the companies have not found it convenient to compile statistics for Dec. 31, but have 
furnished instead the latest complete figures available. 

Formerly it was the practice of the New York State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the 12 months of the calendar year. 
In December 1911 this practice was abandoned, and for some years thereafter it became the custom to select 
Nov. 15 as the date. In 1928, 1929, 1930, 1931 and 1932, however, the Superintendent again returned 
to the old practice and once more made the date Dec. 31, but during 1933 and 1934 no call of condition what- 
ever was made by the Superintendent, and it was necessary for us to obtain these statements from the banks 
themselves, and with few exceptions they bear the date Dec. 31 1934. The Superintendent on March 30 
1935, however, resumed the practice of requiring statements of condition to be rendered as of a given date. 
Beginning with 1911, too, the Banking Department has waived entirely the requirment as to the supple- 
mentary items of information. As these supplementary statistics, dealing with earnings, expenses, dividends, 
&e., constituted a most valuable feature of the annual returns and the record extended back a quarter of a 


century or more, we have not felt satisfied to let the record be broken. 


Accordingly we 


have made direct 


application to the companies in each instance, and in a few of the cases we have been successful in obtaining 
the supplementary statistics, the number of companies supplying such data in the past has been greatly 
reduced as compared with the original number. 


NEW YORK 


Anglo-South American Trust Co. (New York.) 








Resources— Dec. 31°35 Dec. 31 34. Dec. 30 ‘33. 
ER PRR ARRAS SE RM Olea PRR IDI $1.127 $1,498 $1,039 
Other curr. author. by laws of U.S... 54,564 47,883 38,611 
a i 8 et i 153 169 524 
Due from approved res. depositaries._. 1,335.498 864.958 687 .550 
Due from other banks and trust co’s.. 1,308,440 734,908 959,442 
Stock and bond investments... ..... 2,113,994 2,111,507 2,179,173 
Loans & disct. secured by collateral... 381,536 518,547 639,575 
Loans, discounts and bills purchased 

not secured by collateral........ 965.528 865,638 375,333 
Own acceptances purchased _........ 89,032 105,432 34,506 
Ga) shih abonticedsinaccnchite 600 16 31,364 
Customers’ liability on acceptances. . 394,828 444,948 231.718 
Customers’ liab. on bills purchased... §  ...... --.«-- eB 35.679 
hae FARR ESR RS. TS 103 ,802 116,136 158,024 

Td ddhntiminsenndsdenenaakeens $6.749,102 $5,811,640 $5,372,538 

Liabilities— 

SETA A SER A ee $1,000.000 $1,000.000 $1,000.000 
Surplus and undivided profits......- 534,505 533.275 509.458 
Reserv: for taxes, expenses, &c...... 62.433 70,103 237.473 
Pr ferred depos ts, demand_.._..._-. 120 698 108 .993 95.077 
Deposits, not preferred, demand... -. 3.249.877 1.716.095 1,116.223 
Deposits, not preferred, time.......- 1,316,862 1,866,612 2,060.757 
PN EL gl Sg Sa eal Neate nea eee <9 SOSA 19.036 
Be eS «i a rt AD ee 35.679 
Ss Sick te cktcintintkicn ccoxtpccatibbbiin ttbien 396,712 445,228 232.686 
Gee PRs cetiunscoecaveneta 68,015 71.334 66,149 

Wktidawenhshenin aeemmicienwuts $6.749,102 $5.811.640 $5,372,538 


Amt. of dep. on which int. is paid... $1,947,002 


$1,916,612 $2,145,138 


*Banco di Napoli Trust Co. (New York). 














Resources— Dec. 31 ‘35 Dec. 31°34. Dec. 30 ‘33. 
REESE EER SINT # a see ened NEI pee 17 
pare aia auth. by laws of U. S___- 140°57; 46.852 

ss ‘andl A ahs doe cad ltceniie ik te ik Ue te vie 56 GOS . ° ° . 

Due from Fed. Res. Bank of N. Y_. 912-778 Lee ee ee 
Due from approved res. depositaries. 1,727,562 ° 
Due from other banks. tr.cos.,& bkrs 1,606,131 
Due from other banks, trust cos., | 

and bankers (foreign)........... 350,319 
Stock and ound investments________ 4.390.400 3,883,750 3,282,576 
Loans & discts. secured by bond and 55,739) 

mtge. or other real estate collateral. 
Loans & discts sec. by other collat_. 339,659 982,800 927 285 
Loans, discounts and bills purchased 

not secured by collateral_________ 1,167 .327 
Own acceptances purchased._.....__ 571.515 
Bonds and mortgages owned -__.____. 47.G00  weesee <mecces 
Customers’ liability on acceptances... 683 .366 434,511 419,118 
CT I aia 113,246 81,079 111,803 

Tee tihadebatewuswdianindsimedin $11,473,536 $8,528,992 $8,487,990 
™ Liabilities—~~ cial aha er 
ie Oe eee --.----- $1,000,000 $1,000.000° $1,000,000 
Surplus, undivided profits & res_.__. 732,312 720,487 711,216 
Preferred deposits, demand.._.____._ 292,128 
Preferred deposits, time.____.______ 8,836 
Deposits, not preferred, demand... . 980.774+ 6,372,754 6,354,979 
Deposits, not preferred, time__.____ 5,104,415 
Due to tr. cos., banks and bankers... 2,663,097 
PEPE. MT ATR PR a OPEN ‘ 
Se 083 3 es ictt be 677 

Wb haandhbdddincemmiticipelbicnnd inn $11,473,536 $8,528,992 $8,487,990 


* Began business May 24 1930. 


COMPANIES 


Banca Commerciale Italiana Trust Co. (New York) 


Resources— Dec. 31 °35 
i é co ctcedibbhen caiddbens $16,937 
Other currency auth. by laws of U. 8. 202,449 
Cen SOR... ccccetsaes anaes 











Due from approves res've depositaries 1,383.1 

Due from other banks and trust cos... 247 156 
Stock and bond investments... ...--- 7.130.508 
Due from foreign banks.......-.. .. 3.216.450 
Sundry foreign accounts.........-.. 201.714 
Loans & discts. sec. by bond & mtge. 151,300 
Loans & discts.sec by othercollateral 1,313,558 
Loans, disc & bills pur. not sec.by coll 684.717 
Own acceptances p Sa 65.591 
tie apeee pene ee nee serrere se 3295 

onds and mortgages owned........ ’ 

Gs WER. oc dda wcernotadanbeddee 389 .897 
Customers’ liability on acceptances... 502.423 
Customers’ liability on bills p 70,054 
Gee G0e.. .chsisatdadubbbncouss 281 ,605 

SE A ESP Rae ee FE eT a eeE Te a pean we $15,861,879 

Liabilities— 
ARTE Pe ee $2,000,000 
Surplus and undivided profits._..... b782.274 
Reserves for taxes exp.. conting., &c. 121,770 
Preferred deposits, demand......... .«««««<- 
Preferred deposits, time_........... .«.--.- 

currency accounts......... 2,138,936 
Deposits, not preferred, demand.... 3,414,873 
Deposits, not preferred, time._..... 6,355.159 
Due to trust cos., banks & bankers... 37.971 
Be MOREE. Cancncccthitndteence 70,055 
PERG | VV Kdiindcecedsustdiee 520.077 
Other liabilities. .................. 20,7 

ee $15,861,879 
Amt.of dep.on which int.is beng paid $8,484.095 





wg py gp ghd Cal, Years— 1935 
Total int. & comm rec. during year... $684,176 
All other profits rec. during year... 42,776 
Charged to undivided profit— 

On account of depreciation.......  ....-.- 

On account of other losses........ 328.694 

On account oO‘ reserve........-.... 79.093 
Int. credited to depos. during year... 165,232 
Expenses during year, exclud’'g taxes 472.663 
Amt. deposits on which int. is paid... 8,484,095 
Taxes paid during year ........... 4,45 

* Represents bond investments only. 

a Surplus reduced from $2.000 to $ 


was for charge-offs and 


Dec. 31 °34. Dec. 30°33. 
$11.709 $15,342 
146.986 63.270 
PORTE 36 954 
17.669 580.307 
840.787 3.381.976 

5.076.745 *3,589,323 
4200 S06. . wanes 
95.256 -~““—<“<<-<. 
170.100 203.850 
05 2 48 
91.945 24.243 
161 7: 
156.625 173.1 
334.217 558.4 
409.690 365.1 
les S 10.799 
379,888 407.610 
$16.534,359 $13,811,128 
$2,000,000 $2.000.000 
"105.463 al,100.022 
44,343 121,199 
211.500 201.361 
San: -emamaendl 
Gan... * ctileeeaieas 
2'118.480 2.005.529 
5.579.585 7,471,376 
117,882 485.204 
pieces 2 10.799 
440.229 408.167 
96.2 7.471 
$16.534.359 $13.811.128 
$9,309.000 $7,661,982 
$686 659 $421 608 
86, 169,874 
pis SR 21 068 
12,500 12.16 
eas 105.000 
278.624 246.711 
472.273 485.338 
9.309.000 7.661.982 
4,130 4,000 


.000. 1.000.000, of which $833,049 
$166.95] to undivided profits. 


b During 1935 $250,000 was transferred from surplus to undivided profits. 
Bank of Athens Trust Co. (New York). 








Resources— Dec. 31 ‘35 Dec. 31°34. Dec. 30 "33. 
en pene nae civbylaweof U8. 861877 
er currency auth. by laws of U. 8. : 
SNE LAN GERD GE AO 20.060] $1,370,250 $590,946 
Due from Fed. Reserve Bank of N. Y. 437 ,693 
Due from approved res. depositaries. 223 .334 
Due fr. other bks., tr. cos. & bankers. 18,333 
Due from other banks, trust cos., 
and bankers (foreign).........- 47,015 
Stock and bond investments. ...._-- 2.734.868 2,264,398 2,520,362 
Loans and discounts sec. py collateral 109.173 188.129 287 .372 
L'ns, disct. & bills pur. not sec. by coll 3,899 
CO i ee i Te 
BOT Gs ccaccautsubbbivobasaes Se a es en A 
Customers liability om acceptamce... ...... -.«---.- 2.053 
Other aasets. ..cccccccecce a 40.063 58,760 43.235 
To -e- ee Oe ee OO BE EE OO ROO OE eee $3,773 ,861 $3,881 037 $3 443 .968 
Liahilities— 
Cn: 6 oe bid adits nwtibasbiein', a $500 .000 $500,000 $500 .000 
Surplus including undivided profits. . 100,000 100,000 227 358 
Reserves for taxes, expenses, &c..... 192,469 IGBGAD  _—. ‘ed waee 
Preferred deposits, demand........-. 174,800 
Preferred deposits, time............ ...--.- 
Deposits. not preferred, demand... 576,899> 3,082,555 2,663,650 
Deposits, not preferred, time__._.... 2,135,008) | 
Due trust cos., banks and bankers... 89,466) ; 
FIL BNE BEE BEER LEE i i ie Ap OE 2,053 
5,219 6,367 50,907 
WA adiuhssdsdcdvassdanacsaed "§3..773.861 $3.5881,537 $3,443,968 
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Bank of New York & Trust Co. (New York). 

Dec. 31 °35 Dec. 31°34 Dec. 30 '33. 
cure. By pth. by laws of U. 8. --- $52,097,825 $80,089,711 $21,361,036 

yo fod, Reserve Bank of N. Y_- 
fr bankers 














Stock and bond investments.» .. 97,111,289 84,990,645 68,242,420 
poy oth ptm poverty b wy 
Loans & disc secured by other collat.+ 40,526,974 43,542,034 43,321,844 
Loans, Eo & bills purchased n 
secured y “_-—s 2 = “-“-<-<e<- &— 
Own purchased... ....-.. | 
Bonds and mortgages owned......-- 2,318,984 2, 061 
eran acca: Vee Le oR 
oat ee er ‘844.785 Bek 
CER SETS SSS ca $204501 094$224 224 ,460,374$151,260,675 675 
iS a RE peat on De af PN $6,000 
Surplus ond undivided profits... .-. 10.758, ‘Oar 0,298, 799 0.748 +789 
SE A kk a imine \. nia ee 
for , expenses, &c..... 1,808,762 1,696,423 1'943'343 
Preferred a posits, oo. sie 
e ¢ VEAAAVe www ew ewe eee 
Deposits, not preferred, demand... }180,600,321 200,470,170 123,080,731 
Deposits, not preferred, time...... 
Due gs d bankers.-| 4.734.345 5 900 6 
Other lia a peso apeaepanae "599.579 622,365 ‘ 690 B02 
, EEE ESS Te SIRE gee eee $204501 094$224,460,374$151 , 260,675 


Amt. of dep. on which int. is paid__..$12,000,000 $7,000,000 $9,500,000 


Supplementary Statistics 
Dec.31°35 Dec.31°34 
Cen) Bet BE. ch chs cdbencouphacerneddsawn 


$6,000,000 $6,000,000 
Surplus and undivided profits.................. 10,758,087 10,298,117 





Gress Gepostts PRES PR GE ee a a ee 180,600,321 200,470,170 
Dividend rate per annum, payable quarterly - -- -- 1 14 
Le bad ha toareotiabbiibbedudibubbeod 279 272 
Approximate price range- -..............-....--- 520,320 385,270 
wenerterly Earnings— 1933 1934 1935 

PEN a EES ONC OR TO PE $5.74 $5.82 $6.35 

Reveon cn tena tn aos Se dt abeatapsdo ovate dered taliban hiamtle ical 4.49 4.22 5. 
y RTE LE FEELERS, Cy Sat FUER 6.52 7.97 6.62 
PE cht cis buawiie cao ameaeaewmen 6.02 5. 3.61 
$22.77 $23.21 $21.67 

Bankers Trust Co. (New York). 

Resources— Dec.31 °35 Dec.31°34 Dec. 30°33. 
Stock and bond investments....... $511633 809 $4284628525 282.748,672 
I ii it a iin tat eatin 21,556.386 21.855.225 22.085,814 
Bonds m owned....... - 2,367,853. 3,550,599 3,937,306 
Loans on bo mortgage or 

other real estate collateral....... 

Loans & disc. sec. by other collateral._127,955,456} 233104640 272084242 
, discounts ilis p 

not secured by collateral......... 76,868 .393 
> acceptances Durchased........ ster i. Sr ae mere 
Due from trust cos., banks & bankers 5.816.699) #8 
on gga cos., She. & bkrs.,(for’n) 3, 419, rt: 

er currency auth. by laws of U.S. 1,029. 299 245077417 138626241 


Oash i 9.0 
Due from the Fed. Res. Bank of N. Y.162, (020, 699 
Custo 942 5,937,672 14,955,865 


mers’ liability on acceptances. . 3.765, 
Customers’ liability on bills purch., 








sold with endorsement.......... e 7,149,707 epee 
SS SE ES CRT See 3,884,991 3,136, 701 2.764.280 
TEES IS OSM RE $1031668 957 $997326107$737 202,420 
Liabilities— 
Cy Ne in $25,000,000 $25,000,000 $25.000.000 
ferries fund fund and undivided profita.. 68,386,035 62,018,798 08. 030,599 
FA EE SR Lhe a as 6 al RR IE mea 
-- oy es, exp., conting., &c.d15,053 ,449 ¢18,264,656 216993490 
Preferred deposits, demand........ 100,382 
Preferred d i .200, 
Deposits, not preferred, demand____584,483.868} 884863031 613603582 
Deposits, not preferred, time_..... 36,813,382 
6 trust cos., banks 7,933 ,14 
Bills yond She &e., sold with endorsem’t 7.149.707 en i 2padiemtie 
DLS BRE Fy aR ‘193. 6,803,883 16,172,954 
Other “iabilities MEG EAR 8 be 54,960 340,411 401,795 
, SRE RA STE ec Se SRR 1031668 957 $9973 26107$737 ,202.420 
1935 1934 1933 
pot fite for year before < SE, >. aed) Seis eel b$9 605,510 
Dividends I CE $7,500,000 $7,500,000 


a ~ @ This figure includes contingency fund in the amount of $15.849,892. 
b Net loss. c Includes contingency fund in the amount of $16,922,710. 
d Contingency fund of $13,966 5-038 included. 


Bank of Sicily Trust Co. (New York). 








Resources— Dec. 31°35 Dec. 31 '34 Dec. 31 °33. 
A EE TR EE RCS YS SS SR aN $17 .513 $194,883 
Other curr. author. by laws of U. S__ 176,299 | 160,321 
TI os nctncn extnth niitiineh tein odiiesnes tt 101,225 384, 706 $2,498,579 
Due from approved res’ve Gepestiarios 587, 
Due fr. other , tr. cos. & bankers 89,714> 1,162,288 
Due from other banks, trust cos., 
and bankers (foreign)-..........-- 118,651 
Stock and bond investmente......- 8,313,931 7,065,714 3,596,039 
Loans & disc. s by bond and 
m or other collateral...... -...-.- 394,762 
. secured by other coll. 183,999 219,551 
seams, discounts and b purchased 2,402,363 
t secured by collateral_........ 1,467,958 1,380,778 
oe A and mortgages owned--..... i F rt + rage. <) meets 
Own acouptancas purchased........ 44,513 8,289 
I in i i ae eta eae 494 ,236 532,284 509.015 
dee liability on acceptances _ ,062 37,968 294,849 
Ge Sn eon ckueimionnae 345,576 294.082 214.371 
TIT dishdsinees dem eslihiindh ncn 'enth creda baiiadnil $12,461,312 $11,836,291 "$9,515,216 
Liabilities— 
SET A et EG NR 8A Ft ERE $1,800,000 $1,800,000 $1,800,000 
Surplus and undivided profits... 530,428 . 423,624 "450 »2ol 
Reserves for taxes, expenses, &c..._ 25, Ae os 
Preferred deposits, demand........ 1,330,518 1,254,000) 
I I i ie a 
Deposits, not preferred, demand..-. 1,326.081 1,139,850} 6,843,616 
Deposits, not preferred, time...... 78,537 6,318,174 
ee OL wuss Cos., bankers. . 784,105 810,447 
Bt AMR DR EIS ee tae 7 37 ,968 294,849 
Other vinbtllites I Pl ae 6,347 31,182 126,520 
SN $12,461,312 $11,836,291 $9,515,216 





Capital increased from $1.600,000 to $1,800,000 as of April 27 1932. 





Chronicle Feb. 29 1936 


*Bronx County Trust Co. (New York). 
Dec 31 °35 Dec. 31 °34.Dec. 30 ‘33. 








curr. authoriz. by law of U. 8__ }$3,380,047 ; $1,936,220 $1,506,152 
. 1,995,671 
3,178,662 3,516,329 { ~----- 
2,025,824 
444 1,634,757 1, 4 
1'362'043 s81,408 908.074 
299,479 313,210 928,607 
, eel MCR SaaS UE Sg SR eR $17,378,670 $14,155,343 $15,151,589 
Caps $542,500 $542,500 $1 
tal “-—<«<ss< se ee ee ee eee eee eS ) . . 
Surplus fund and undivided profits.. 257.500 257 ,500 099.007 
CN eS de 2.187.900 2,179,900 2,179, 
Reserves for taxes, exp., &c........ 617. ‘908 558.916  ji$‘- ececcce 
Preferred ya oe 2A <a 
Deposite not preferred, demand.....}13,751,142 10,577,524 10,379,691 
Due aye cos., banks & bankers... 
Other | Rats entiation ie crane ar 21.720 14,002 42,991 
I i aa le ll $17,378,670 $14,155,343 $15,151,589 





* Fordham National Bank and Bronx County Trust Co. consolidated 
as of Aug. 1 1929. 


*Central Hanover Bank & Trust Co. (New York). 
Dec. 31 = SS. a ee De Se. 











Stock and bond investments....... 82828583$402 403$301 ,484.374 
Eee sat 630.113 20. 3oR° 428 19.146, 009 
— hep wee 3,31 2.337 4.134, ae. ° ~ @aeeue 
on or mtg. or oth. r. e. 
Loans & disc. sec. by other collateral }255,219,621 158318816 241266791 
Loans ,disc.& bills pur.not sec.by col. 
Due from -_ Fed. Res ne Or Y. 
Due from other bks.,tr. cos *kers. 
Ra a lan SNS AS A Ri 246,294,609 239112100 110868289 
se of gad auth. by laws of U. 8 
Customers liability acct. acceptances 6,319,819 10,502,092 21.924.781 
Other conete coveah itnimenil PIE: ger a 1,166,646 "890,579 2,222,490 490 
ES a Eee ee $914,771,728$836,155.354$696 .913 634 
o3i. 000 ,000 
fe FEE I RS: BES GE ae ae oR $21,000 ,000$21 ,000,.000 
Surplus fund and undivided profits... 62.597.416 61, "512.764 61.264. Als 
RR I NG SS A ae a NC aaa eT 8 5.000 
for taxes, int., &c.......... 2,434,160 2,231,037 5,471,259 
Preferred d pO. ctnadceen 
d sh ain enereemeernants 
Deposits, not pref., demand........ 821,.020.293 738625248 577596901 
Deposits, not ks ditensiodanenn 
Due cos., banks bankers... _ 
SEE... 62 encnnseootéssasoooe 6.669.859 11,211,305 23.956. 
Gear BRR wveccceocaséodoseoces 1,050,000 1,575,000 2,625. 
RR ce ay eee $914,771,728$836,155,354$696 .913 634 





* Hanover National Bank and Central Union Trust Co. consolidated 
as of May 15 1929 under title of the Central Hanover Bank & Trust Co. 


*Chemical Bank & Trust Co. (New York). 
Dec. 31 '35 Dec. 31 '34. Dec.3 


33 








Resources— . 
SEARS aa See SAE ARE SS $163 ,668 $309,742 $124,793 
Other currency auth. by lawsof U.S. 3,045,272 2.748.382 1,729. O78 
heat iniitinin didi aniate 61,937.475 77,127,805 22.155.01 
Due from Fed. Res. Bank of N. Y... 99,671,819 56,211,132 42.156.690 
Due fr. other banks, trust cos. & bkrs. 2.839.204 33,172,854 9.121.976 
Notes of Reconstruction Fin. Corp... .000 ~=—§,000,000 5,000,000 
Stock and bond investments......_- 248,020.946 179,309,149 205,498,700 
Loans and ts secured by bond 

& mortgage or other real estate coll. 1,814,333 
Loans & secured by other coll. . (176,774,687 185717919} 66,493,129 
Loans, discount and bi ° 

not secured by collateral........-. 43 ,081 .489 
Own acceptances purchased_....... 659,225 5,957.230 1,892.692 
Bo ds and mortgages owned.......- 5 278'944 5 17 BBs 5 973°1 

nds and m i 276. 247, : ; 
RRR GR AT A a ES ,646, 7,973,952 7,267,421 
Customers’ liability on acceptances... 11,512,243 9,524,569 23.618 239 

Customers’ liability on billspurchased §°_.....  _..--. 10,016, 
Ge ne. cua nanemeiaidihane 3.677.576 2.138.726 2,762,985 

WO itiieutssnnn soesesewbtoantel $625 240867$570,601 ,379$447.716,570 

Liabilities— 
ee ae i TR RR APA he EP $20,000,000 $20,000,000 $20,000,000 
I eins ee ae eee 5,000 .000 
Surplus and undivided profits...... . 49,888,302 48,104,410 47,490,328 

e for taxes, exp., conting., &c. 10,388,932 15, (247,937 14,201,512 
Preferred deposits, demand........ 
Preferred deposits, time........... 
Deposits, not prederred. Comand. ..... 525,608,590 476498 916 322218276 

Deposits, not ey i alk 
Due trust com 

EERE OLLI DELLE SRL ALT 12,702,159 10,462,061 23,364,986 
De DE. <cincontddithiahone --.! naiiia-\)- 23? cee 10, ‘016, ‘636 
Other | SEI. «. «: niinenenentbtelmnieiihiiniies 6,652,884 288,055 5,424,832 

Rs ecepatecinnitiniieaianiei ee $625 240867$570,601 ,.379$447,716,570 





*Old Chemical Nat’l Bank Seevertes to a State ppecioetion and merged 
with U. 8. Mortgage & Trust Co. a8 of June 29 1929 wi m pame 9s above. 
Chemical Securities Corp. merged in to the Chemical Bank 

on Jan.19 1933 and capital the latter reduced from $21,000, 000 to 
$20,000,000 in connection with the merger. 


*City Bank Farmers Trust Co. (New York) 





Resources— Dec. 31 '35 Dec. 31 °34. Dec. 30 °33. 
Other currency auth. bylawsofU.S. __._._._. a$7,078,995 $2,960,000 
Ce I a ot ee 
Due from Fed. Res. Bank, N. ¥.... 235.385.8686 j= <<é<c0 | «cccce 
Due fr. approved reserve depositaries ____._ 7,828,538 11,990,087 
Bene sad Geel Re eS, 11,000,005 _ SRtes 10 Lae 

k an nd investments__._._.- ' : 959, 
Loans and discounts secured by bond , 
Leon ke an tend ee 6.980 312 18 780 13,527 '032 
ns . secure other coll. : : 048, 
Loans, discounts and bi urchased, asthe epdeadhs 
Ovardratn snd decured cavnsas,-. 7+.082 §:1086s SOR 
Bonds & mtges. & real est. securities oer’ 

MEERA ic RABBIS EMS Ae A RE Ae ER 5.295.720 6,269,821 
I iets etal ani nee ae 4,577,242 4. 726,511 5, ,092 
ie i i 8.029.257 2.306, ‘OIL .618 ,279 

Th dibinsiemnaanaodninwnandied $111,390,182 $68,159,828 $69,324,563 
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*City Bank Farmers Trust Co. (New York) (Concluded). 
Capital $10,000 $10,000,000 $10,000, 
Surplus aid undivided protita,-~—~- 12 '208;960 "12 333901 *11.748.151 
Preteen wee deposits, demand......... 33:431;456 20,558,246 19,023,1 
Preferred deposits, time............ 25,405,996 2 744 1,914,7 
Deposits, not preferred, ---- 25,208,679 19,226,283 25,421, 
Deposits, not } preferred. RPI 2,599,539 2.58 0754 a0 3 : 
Giner Wablieiee.. e-ce ecco ee ___12'308 a "752 

HPCE UACS AIe SOM 2 an SO Sega a 111,390,182 $68,159,828 $00,324,563 
“{nterest is, being patd io" wies 90 a ren $1,508,206 
nized ed June 28 hed woede the trust business of the National 

e Farmers’ Loan & Trust Co. a Lawful reserve with 


guy eal Reserve Bankr. 


*Clinton Trust Co., New York. 





Resources— Dec. 31 '35. Dec. 31 '34. Dec. 3033. 
Gther curr. euthorised by laws of U.5. $1,514,842 $578,244 
Due trom Pedarai Resarve Wanik-—---[ *!°!* nas nain 
Due from approved . depositaries . 

Stock and bond investments........ 2,873, .905,889, 1,371,811 
Loans and discounts secured by bond’ wee fe ™ 

and mortgage or other real est. coll_ 

Loans & discount secured by oth. coll_} 1,767,622 1,663,836 1.819,9%3 
Loans, discounts and bills purchased 

not secured by collateral.......... 

DA. «Lcdebatidmeodesoodoese 42,500 EE o—a a 
Bonds and mortgages owned........ 276,205 190,347 133,539 
Gee Mndddddnccuncnemeccescs 153,063 26,106 1 cee 

Ge ee $6,627,740 $4,787,215 $3,924 
Capital $500,000 $500,000 $500,000 

CC ee ll ’ aioe 
Surplus —y undivided profite....... a1 aoe ret 350,041 
Deposits “or osits, demand. ——--==-- 5 sah ees 3 at 2 sas 

n oe MEMEO ew ewe ’ ’ ’ ’ ° ® 
Deposits not preferred, time........ 
RECs n wb bitbe bb dn ddbehnmnwowne Sees...  teeeeas tials 

Total eee en ee ee ee a a a a Ue | , . 4 . ° .924,874 
Total amount of deposits on which in- SO aD, SOTET AOS. 

paid (?) (?) $753,100 





terest is 
* Began business Dec. 19 1¥2¥. 
*Colonial Trust Co. (New York). 





Ps Dee. Sabi) $188-582, | $18,608 
Other currency authorized by la c 
dk RR RR a5 Senne 154,241 107,763 
Gee een bie da dn oktbeeteneee 3 4,956 306, 
Due from Fed. Res. Bank of N. Y.__- 696.711 1,004,328 1,176, 
Due from approved res. depositaries.. 1,759,064 646,448 2,184,623 
Due from other , trust co 
SR a EE eee oe 351,619 506 325 
Stock & bond investments... ..._.... 2,419,836 2,379,322 3,201,588 
Loans & discts. secured by bond & 
mtge. or other real estate collateral. j§ ... _.. 39.500 61,750 
ns & by other coll. 2,024,511 2,299,828 2,503,990 
Loans. discounts & bills purch 
secured by oy SOE RN 1,497,272 1.279 874 2,087,977 
Own acceptances purchased - - - - - --. 28,419 37.839 596 
Oustomers’ liability on acceptances. . 65,595 57.140 61,928 
Gee Gs oc docadocceésansanb ies 120,668 108.868 20,911 
I. 0s cn cttiatin cttetin den tieiiant a didkie $8,784,170 $8,363,274 $12,696,967 
Liabilities— 
Sa RC TI BP TT aN $1,000,000 $1, on0. 000 $3,000,000 
Surplus & undivided profite.....--.. 646,943 670.920 6l e .589 
Reserves for taxes, exp., conting., &c_ 151,290 202,279 8.74 9 
Preferred deposits, de mand peUateee 1,072,348 1,083,813 1,427,565 
Preferred deposits, time............ 160,0 . ‘600 
Deposits, not oreferred, demand.... 5,048,519 4,341, 6,421 yt 
Deposits, not preferred, TO. apace 74 : "497.44 
Due <4, ——- cos., banks & bankers... 219,523 305,361 545, 7 
PIE a RIN ET LI 69,129 64.376 67 ‘335 
Other abilities b ved pty ter anny bah olay change AT 11,626 9.380 53.575 
ELIE EEE OE $8.784.170 $8,363,274 $12,696,967 
Amount of deposits on which interest 
i A TT LIAL E Te (?) (?) $6,724.335 
* business way 28 1 Broadwa wey Plaza Trust Co. mereed 
into the Hibernia Trust Co per ©. my Oe ffective June 27 1932 title 
of the Hibernia Trust Oo. {changed to Colonial Trust Co., no other 


corporate change was invo 
t Figures for Dec. 31 1933 TE 


*The Continental Bank & Trust Co. (New York). 





Resources— Dec. 3135 Dec. 31 ‘34. Dec. 30°33. 
NEEM SE EN, SI Se” So $25 818 
Other curr. authorized under laws 
og RE iC ge a eh a ES IRS 370 354 
CRE SS «di cai tien dbamineeeie 14,818,493)}$18,977,188 $8.011,871 
Due from Fed. Res. Bank of N. Y... 6,051,141 
Due from oth. bks.. tr. cos. & bankers 3,188,445 
Due from other banks, trust cos., 
and bankers (foreign) ..........-.- 266 ,884 
te 6, 255 8,572,415 
Stock and bond investments... ..... 21,516,541 18, ‘090 723 15,349,204 
Notes of Reconstruction Fin. ake, TS em 100,000 
Loans & disct. sec. by bond & m 
or other real estate collateral... 17,000} 6,107,169 6,178,561 
Loans & disc. sec. by other collateral. 19,471,325 
, discts. & purchased not 
secured by collateral............. 5,020.662 8,116,548 si 081 
Own acceptances purchased......... ED, > <epepeneeeienr’ ~°) “eee 
RET ESET a I ee eee eR eT he Ss a, 
Bonds and moregages I cities 635,000 Gar ee *'O\ehedes 
Furniture and fixtures..... Oe LE 270,000 371,021 
RS iti ee ee, iB = eo 6 NS Bee 
Customers’ abil ay ¢ on bills ee * oeleoee 3,834,861 
Other assets........-.-.-...---.-- 468,505 ___ 446 948 414.009 
Tl lomtneinsndane wn0--$74,094,727 $60,662,190 $48,667,024 
Liabilities— 
ON a i $4,000,000 $4,000,000 $4,000,000 
Surplus and # undivided En eaawee 3,791,210 3 ‘608, 859 4,627 ,380 
DE Beg BE. ce I Sago ei 5 ame em MAI "100, ‘000 
Reserves oy expenses, taxes, &c..... 1,538,136 1,547,974 762, '804 
Preferred deposits, demand......... 19,694,356 
Preferred deposits, time............  830,1 
ts not preferred, demand... ... 37,337,616} 50,307,684 31,981,380 
Deposits not preferred, time........ 604,195 
Due to trust om.. & banks and bankers. 3,450,110 
ee ee | eoean 1,500,000 
Acceptances other banks sold with our 
en —— (A BR a ented GET —ylleddaaligs TE lin”. 050 ellis Ral aT 3,834,860 
BE debbéscekdcatecesesbe 2,638,594 1,146,236 1,4 ‘543 
Other Tia pilities EE eee Ee ere ae 710,410 51,437 "396, 1357 
AN Ae ROSA ae Ee SI Set $74,594,727 ooo. 662.190 $48.667.324 


To 

* Formerly Continental Bank; panes toa 
a Straus National Bank & Trust Co. m into the ¢ re Ban’ Bank & 
Trust wy and eequsred the Internationa Trust Co., both as of Sept. 15 
1931. Ae ssquene as of Dec. 21 1931 the Commercial banking business 
of the a. National Bank. 

On Sept. 12 1933 stockholders of the Continental Bank & Trust Oo. 
ee the di dissolution of the bank’s affiliate, the Continenta! Corporation 
of New York 


y Nov. 11 1929. 





1399 


Chronicle 
*Corn eat Bank & Trust Co. (New York). 


Dec. 31 '35. Dec. 31 °34. Dec. 31 *33. 









-}$96,955,491 $55,761,863 $45,008,897 


000 
455 














Loans 
Loans 
not secured by cellateral......... e 
ee ee eres 45,244 36, 
Bonds and mortgages owned ._.......C19,783,136 620, ,745,242 
Real oat ee caecagaannaaee MALL? — 18.6644 
on -- . ’ . . “oer 
Gee MENUD. on bout ocudénitiobcdsan 1,446,517 1,480,787 1,845,197 
TE ecdnecocaseedtiintibtobiediiid $3 18626 638$268,718,775$245,800,442 
pital $15,000,000 $15,000,000 $1 
Surplus and undivided profits...--.. 16,325,145 16,124,857 16.011 pits 
eserves for contingencies -------- 1,275,399 ee 20", eal 
Preferred deposits. a. ar eae 
Deposits, ae preferred, } > - esq 284,442,507 237593918 211789105 
Due erust ¢ oe banks and a nkers_. 
BE ine dnonccccutéohbuusaene . See... teine*ai), cee ecco 
ll SS SS te. . «eee! st eecems 
- 5 pe sn-oreeners os $318626 638$268,718,775$245,800,442 
otal amoun on which 
is -as *®*e ee eee anea tae 23,218,500 36,241,200 32.597 .000 


* Name changed from Corn Exchange Bank as of May 21 1929. 
a Less $650,000 reserve. 0 Less $850,000 reserve. 


c In 1935 bonds and mortgages owned represent the gross before the 
deduction of reserves for contingencies. 


Corporation Trust Co. (New York). 


Resources— Dec. 31°35 Dec. 31 '34. Dec. 30 °33. 
Stock and bond investments....... .990 $418,728 $502,340 
Dus fr from trust cos., banks & bankers. 638.257 337 979 320,888 
Other curr. authorized by laws of U8 1,390 1,269 1, 
GND, «5s: S chututln chthaahabiotineme 1,603 1,755 1, 
Gene? GIGS. ch cdcctiatsisbke ddeéeOce 484,855 534,450 638, 

EE. 6s cammmdudubéésbb dndwaedibe $1.380,149 $1,294,268 $1,470,816 

Liabilities— 

EE i oe $500 ,000 $500,000 $500.000 
Surplus and undivided profits... - 148,783 147 377 147,138 
Reserves for taxes, expenses, &c_.... 331,606 357,514 373.688 
Preferred deposits, ee 12,661 12,983 58 642 
Deposits not preferred, demand. __ 8,350 12,046 376° 
Gee? ARE. . cévoduvcssncudduss 378,749 _—-264,348 ‘348 658 

TW odéannesddshebwebtene $1,380,149 $1,294,268 $1,470,816 

Empire Trust Co. (New York). 





Resources— Dec. 31 °35 Dec. 31 °34. Dec. 30 *33. 
Stock ond bond investments... ....-- $26,251 043 $22, 2. cr 618.987 7 430 
nd mortgages owned.......- F 
= Attn tigi on tg ou 2,188,083 #4003 
Loans on bond & mtg.or other re. i 20, ‘O81. 73 25.847 ,930 27 697 ,309 
Loans & . sec. by other colla 
L’ns, disc. & bills . not sec. 1,951,172 2,607,572 3,169,318 
Dus from Federal Res. ca Bi ot Na 
ue froma 
Due from 0 oppor Dis. tr. Coe & bies.. (22,383,572 16,535,147 12,145,934 
Other er currency i auth. by laws of U. 8. 
Customers’ liability on wcceptances 2,255 19,949 
mers a ; . rer 
Sear Wien occ eeeee 451.113  617'393 830,378 
GEE. nandhodnancenabinn abtibieninten $74,071,134 $70,862,475 $66,169,185 
Liabilities— 
Reese Ly -ebgeqhnpocene anes $3,000,000 0$3,000.000 $6,000,000 
Suaptus fu fund sid undivided profits... 2,487,540 2,421,163 #2.040.313 
Reserves for taxes, expenses, &c..... 35,775 57,850 1,420,533 
Preferred aapeniee, demand......... 
Preferred deposits. time............ 
Deposits, not preferred, demand....}66,470,564 62,588,513 56,024,440 
Deposits, not pref 5 Ns dine 
Due a wae co's, banks and bankers... 
aleteske dines dei eliednte indie akan 2,255 19,949 Peryers 
Other “iia bilities achdbeneade Sa eibataaiintiae 75.000 75.000 75,000 
ETS TC SIS tS $ yaa 134 Lose 475 $66,169,136 
* After Geduction ef $750,000 
b Capital uced from n $20.40 § to "$10 par val Sree share on Jan. 17 
1934 and $3°000-000 tose f qadivis ed profits added to 
reserves to cover dep tion in all $e company’ assets 


*Federation Bank & Trust Co. (New York). 








Resources— Dec. 31 '35 Dec. 31 °34. Dec. 30 °33. 
GI ecai-roc sec ecteoehendinnignerichcnceeaitheth eennmiiien eo-enan $14,346 
Other currency auth. by laws of U. S. 168,622 
I lg 154,702} $2,034,683 $1,584,475 
Due from Fed. Res. Bank of N. YY... 702,911 
Due fr. oth. bks., tr. cos. & bankers. 2.368, 779 
Stock and bond investments VE. Shae 3.000.175 1,834,560 1,122,317 
Special investment...............- b3,224.606 3.741.055 @4,652,200 
Loans and aieatn. gone by bond & 
mtge. other real estate collateral. 853,475 
Loans, discounts, and. bills purchased 1,341,315) (364,049 
not secured by collateral...... ..- 544,679 
Furniture and ee late caiess 4 Cie aaa 9.539 pee $4130 
Oe ES en nn em mnmaiine 84,402 103.73 51,14 
en dinted Sad ill csle, op as snes tents nin enue $11,116,697 $9,094,882 $7,818,917 
= ag $825.00 B $825.00 W $825,000 
Sarees. incl. undivided profits... _. . } 85 9,073 ~ . 775,180 737 ,207 
Reserves for taxes, expenses, &c__.__ t110.198 4. 94,507 BB 55,810 
Preferred deposits, demand... .____- 2,462,172) “* . : b&b 
Preferred deposits, time..._......._- , ,002 
Deposits, not preferred, demand ...... 4,181,583} , 7,275, 596 | ~' 6,150,900 
Deposits, not preferred, time.__.._ 2,307, : 
Due to tr. cos. a eB me ORE 250 937 SepiPhe ig” 
Other ng ST ER a lg PER 78. 852 124, 599. 50.000 
ROSSER SRR ogi eae © 8 NAS $11,116,697 $9,094,882 $7,818,917 


* Taken over by the State Banking Dept. on Oct. 30 1931 and resumed 
business on Oct. 3 1932. 

a Senior interest in the assets of the. old institution totaling $7,877 ,019.15, 
at book value, consisting of stocks and bonds, loans, secured and unsecured, 
bonds and mortgages and real estate. 

b Senior interest in assets of old institution totaling $6,295,209 at, book 
Mare of which bonds and securities and secured loans at market total 


3; remainder of assets consist of bonds and securities not readily 
marketable and other secured and unsecured loans, &c. 

















1400 Financial 
*Fiduciary Trust Co. (New York). 
er Dec. 31 °35 Dec. 31 °34. Dec. 31 °33. 
Other currency auth. by laws of U.8_$$3,328.708 $2,435,037 $1,728,412 
Due from ai ED eet Mepaalsers 
m appro reserve de rs 
tock and bond investments. 5.768.883 5,480,949 2,694,424 
& discts. secured _— comaserel, 4, 542, 253 6,113,477 557 .609 
ot waked. een 225,000 498.443 
not secured by collateral__......-. . , 
ager tes) seagate 146.322 841 87°369 
RE Ee ae $14,261,166 SEES $11,566,257 
LAabilities— 
i Bins ee etn esogs eee $1,000,000 $1,000,000 $1, 1 £00 O05 
Surplus, , including undivided profits.. 1, 000.000 1, 000, «ie 78. se 5 
Preferred deposits, demand.~.--.... 4,117:503 4,682,976 1.357.774 
Deposits not preferred, demand... -- 7,436,179 6,936.3 aes ‘531 
Deposits net SREREUEE, Cdcaccsn ‘saeanh 559 sf S oa5 
Due to trust cos., s and bankers. 155,540 237 ,782 3.930 
Ce PEs 6b edocecessbacsec 46,335 31,731 87004 
Ra ESTE ROTI CREE LES SE me $14,261,166 $14,385,304 $11,566,257 
Amt. dep. on which int.is being paid. $910,000 $1,088,559 $503.503 
* Organized in 1930. 
Fulton Trust ne pases! pac gs 
Resources— ec. 31°35 Dec. 31 ‘34. 30 °33. 
Stock and bond investments........ $10) 511, 498 $12 399. S40°S11. 950,864 
—— ond ax . art oe 558,370 614,350 "632.850 
ns . sec. n mtge. 
or other real entate o8 See 3,765,417 3,499,114 
Loans & disc. sec. by other collateral 3,152,784 
—— , disc. & bills pur. not sec. by col 302 sot 
Salt a abl eA BEERS NT - RSE ie ae 
pg IR Rie ER 233 ,.000 411,632 417,739 
Due nae red. Res. Bank of N.Y... 5,853.418 3,309,504 2,414, ‘502 
Due from approved res. depositaries. 1,521,523) 1,227,665 | 6° ene 
Due from other bks..trust cos. & bkrs. 1,462,343 943 ,265 
Due from other banks, trust cos., 
ORE BARTS GENER) .ccacaccsece 8 830 SS 
Specie --“—se# ee ee eC Be ee eee eee eee ee 2,255 “sees @ eeeeaeoe 
Other. hdd auth. by laws of U. 8. 0 ERR Spee ey Re ED 
a mig 2.325 182,981 114,571 
Other assets NEN EET ON ea a 159,879 141,968 135,192 
T. ttnnumbanibowdsodbdiedeleaint $26,963,511 $22,025,866 $20,108,097 
Liabilities— 
Sa as ap $2,000,000 $2.000,000 $2.000.000 
Surplus fund & undivided profits.... 2,712,909 2,692,462 2,600. raed 
SI I 3 250,000 
Reserve for taxes, expenses, &c_.... 174,806 51,504 119,153 
Preferred deposits, | 2,338,875 
Peeperree GOnpete, GEO. ccacbsecesce  § cacces 
Deposits, not preferred, deniand..-- 19,506,412) 17,217,086 15,072,656 
Deposits, not preferred, time_....-.. ‘000 
Due to trust cos., nks and bankers_ 28,020) 
Other liabilities. ....... ubbrosaseoe 52,489 64,814 65.736 
ign cairn ta il ta i $26 963.511 $22 ,025.866 $20.108.097 


* Net profit realized on security transactions not included in net operatin 
income. All securities valued at the market on Dec. 30 1933 and the 
ference between market and book value charged to undivided profits. 


*Guaranty Trust _ (New York). 


Resou c. 31°35 Dec. 31 °34. Dec. 30°33. 
Stock and ‘bond Investments....... $558. “832. 055 560.560,.123$500.886.783 
ge OES le IE AE TC 3.884.934 14,027,110 14,.185.861 
Donde t meg mortga GURGG. cachoce 2,990,699 2,579,303 2 393.977 
Loans on bond an mortenge or other 

real estate collateral............. 


983 .620 
Loans & disc. sec. by other collateral. 402,824,620} 579712918 541614199 
Loans, discounts and bill purchased 


not secured by collateral......... 155 Cyst 
Own acceptances purchased......... 33.9 2.56 LAT LN Sn SRE ge EAT 
i i a 


41,431 
Due from Fed. Res. Bank om . Y...486,397 ,205 
Due fr. other tr. cos., bks. & bkrs.. 38,491,126 
Due from other banks, trust cos., 


and bankers (foreign)..........-.. 5,583,001 
i MIR SA ti URI ASR SARE 95, 697 349718601 202490022 
Other currency auth. by lawsofU.S. 1,384,737 
i a a a I a 88,618.760 
Bullion abroad and in transit... SG UGReEEe i. wkeces . .): eeeees 


I 20.000.000 29,637,638 
Customers’ liability on acceptances-. 35,645.468 34.458.356 106,189.769 





Customers’ liability acct. bills purch. 8,810,400  -..---.- — ------ 

ihe Sa eaten: ath a Ra 10.033,190 16,034,327 22.155.564 
ESI Re AS ERT Saeco $1859 032719 51.577 ,090,738$419 553,813 
Liabilities— 

i a $90,000,000 $90,000,000$$90.000 ,000 

Surplus fund and undivided profits. .177,398,412 177,294,720 177.985.636 

I ae 0 at .000 ,000 

Reserve for taxes, exp.., conting., &c. 13,305.414 10,267,571 «--.--- 

Preferred deposits, demand._....---. 30, 614,679 

Preferred deposits nr ES lt Se ELI 

Deposits, not preferred, demand_.--~ 1048526519} 1260064445 1019582652 


Deposits, not ake athe | a 177.177 


48. 
Due trust cos., banks and bankers ...381,101.332 





101 
Be on cnn teeseneein diteiicdigun th tadimtne 37.352.025 a34,458.356 106,189,769 
Other I ne 23 716.761 4,500,000 5,708,549 
Bills purchased sold with endorsement 8,840,400 505,646 87.207 
NEE xcs ctdiieeiadiethenilia tiiesiaaieted a $1859 032,719$1577 ,090,738$419.553 813 


* National Bank of Commerce converted to a State institution and 
merged into the Guaranty Trust Co. as of May 6 1929. 
a Own ~~ ees in the amount of $60,449,862 held for investment not 
included in tota 


*Hellenic Bank & Trust Co. (New York). 





Resources— Dec. 31 35 Dec. 31 '34. Dec. 30 °33. 
I f $10,833 
Other currency auth. by laws of U. 8S. 15, are 5. 155 
CE MINS an sc enihe « to 0b tv th iene atte ie & 1,145 $588 ,664 1.121 
Due from approved res’ ve depositaries 104.647 2.029 
Due from oth. bks., tr. cos. & bankers 363 ,847 638 882 
Stock and bond investments. .-_-.-..-.- 3,262,529 3,244,501 2,424,932 
Loans and discts. secured by collateral ai le Se it 1,066,603 
Loans, discounts and bills purchased 

not secured by collateral___._____ 210,094 356,127 56,349 
Own acceptances purchased.......-. SREP IT ae oe eS 
CS, i te bed nae a eae 
Customers’ liability on acceptances--_ RR See i 28,556 
I Ti ie Le we 55,106 49,109 66.793 

a he is $4,254,627 $4,238,401 $4,391,253 

Liabilities— 

REET S SES TE RF Oy $l, on. 000 $1,000,000 $1,000,000 
Surplus. including undivided profits- - 224.883 205,259 214.673 
i: DO... cancuebumebone 150.000 150,000 300.000 
Res. for taxes, exp., conting., &c.. 17,866 21,010 50,273 
NS NER TESSE ES RS EA ee , 


teed ng aoe preferred, demand--.-_-. 421.047] 335.858 
Deposits not preferred, time_-_....-~- 3.361.415 ’ 2,651,964 3.305 CTE 





Due trust cos., banks & bankers..._. 25 56S <7 ai} 

pe pnt Op ll i ia RRR Re ee I , 

Other Se es meatiah 21,826 210,168 37 ,674 
i ee a ae tamanne $4,254,627 $4,238,401 $4,391,253 


* Began business Feb. 10 1930. 





Feb. 29 1936 
Irving Trust Co. (New York) 


Chronicle 


2 ces Dec. 31°35 Dec. 31 °34. Dec. 30 ‘33. 
Other curr. author. by laws of U. 8... 
7 oe $249175101 $185265828 $109913935 
free from Tse. Res peak of N. Y.. 
Due from & cos. bkrs 
Stock and bond investments -- ~~~ -. 41,411,509 224,162,340 210.899,048 
Lames enon | rogues ee mtge. deed 
or real esta ateral...... 
Loans & discts. sec. by other collat..}182,151,968 154703171 177945472 
orp Stan bills pur., not sec. by col 
wn acceptances purchased....._._.. 
Bonds + — ssateezes ges own ~ ber egateegate 10.103.475 10,900,936 11,552,818 
wn “<<< «¢ , ‘ ’ , , , 
En ere aera Saag Assess terhe‘ars 
Other acete en emtances-- 1503176 . 3.480646 3,137,087 
Feiidinnmanced boucnobuleccbion $720,027 , 981$609,847 ,131$552,501.775 
Liabilities— 
i 000,000 $50,000,000 $50,000.000 
eeleinn Genel cand aaaietiedk cookGe-" EE" 959,819 67.819.840 57,564,161 
Capital note due July 31 1934....... (a) 5, 000 ,000 
Reserves for con es,exp.,&c. 8, 05 641 9,586,719 9,310,886 
Preferred deposits, demand Mian te st esill 
Preferred deposits, time........... 
Deposits, not preferred, demand. - - 591,306,698 482555114 412928075 
Deposits, not preferred. time._._.. 
y pad no A vhs cos., banks on bankers 
RO SAE NSA Se 8.735.631 5,924 343 14,113,956 
Other abilities ll ee, eee a 8 2,973,192 3,961,115 3,584,697 
, RC ae Sapp nlm eee a $720.027,9813609,847 ,131$552,501,775 


a Capital note in the amount of $5,000,000 paid July 2 1934. 


*Lawyers’ Trust Co. (New York). 








Resources— Dec. 31°35 Dec. 31 °34. Dec. 30 °33. 
SS eC ee Nepean $25,128 
Other curr. auth. by laws of U. 8... 694 687 
gga ae Ne lr ee 1,726,995: $8,212,587 $7,603,338 
Due from Fed. Reserve Bankof N.Y. 6.699.483 
Due from approved res. deposi 1.862.673 
Due from other banks, tr cos. & bkers. 545,009 
Stock and bond Investments....._.- 19.537 314. 17,754,245 15,576,199 
Loans & disc. secured by bond and 
mtge. or other real estate coll_.... 604,789 
Loans & disct. secured by other coll... 5,542,763} 9,326,565 10,196,822 
Loans, disct. & bills purchased not 
secured by collateral............. 2.943 ,247 
RE ALTE TREE ae ae aa aoe 
Bonds and mortgwagces owned... _.. 1,681,449 .792.131 1,813,130 
Real estate, furniture and fixtures... 193,725 390,385 384.541 
Customers liability on acceptances... ee weer m 7.427 
I ak 544,210 243.050 253,135 
Beatie bb dbtittininantadcesmane $42,611,562 $37,718,963 $35,834,592 
Liabilities— 
Ci a $2,000,000 $2.000.000 $2.000.000 
Surplus, incl. undivided profite..... 2. O17. 877 1,987,760 1,221,388 
I i ae 250. 
pecial reserve account............. 354 006 ERIE 6713 -2h6 
Reserves for taxes, expenses, &c..... 148,394 195,90 
Preferred deposits, demand......... 7.192.830 
Preferred deposits. time... .......... 498 
Deposits not preferred, demand... 28.870.907} 33,501,236 31,747,240 
Deposits not preferred aa icieee es 922.659 
Due to rmee co.’s, banks & bankers... 305,735 
BEEN. init dimantiinhtindiibaes k URRRSE ao: Sark ape 7.427 
Other liabilities LFF ANPING 137,300 81,573 99,420 
ttl inntnthncntictiantiiicinn meaiabiiaiditimane $42,611,562 $37,718,963 $35.834,592 
Supplementary—For Cal. Year— 1935. 1934. 1933. 
Amt. of divs. declared on capital stock (?) $192,000 $192. 000 
* Merger of the County Trust Co. and the Lawyers’ Trust Co. under 


title of the Lawyers’ County Trust Co. becime effective Aug. 1 1933. 
Stockholders on Dec. * 1935 approved a change in the title of theinstitution 
to the Lawyers Trust Co. 

a in April 1933 the policy of carrying all securities at the current market 
value was adopted. Special reserve account represents the ge ewe in 
market quotations in the value of $413,215.74 against which fund any 
subsequent depreciation in market value may be charged. 


b Capital notes liquidated on July 2 1934. 


*Manufacturers’ Trust Co. (New York). 











Resources— Dec.31'°35 Dec. 31 °34. Dec. 30 °33. 
and bond investments....... 6300538 717$278.133 809$192 992 7s 
Sint ni nnacemmonded natn 0.146.829 20,1 32.092 20.562 .922 
and mortgages owned_.....-. 34 ‘654.914 25,.383,93 25.730.422 
on bond & mtze. or oth.r.e.coll. 8, 603, 163 9.296.751 12.970,.420 
& disc. sec. by other coll....- 84.307.630 71,854.186 80.617.91 
disc. & bills pur.not sec bycoll. 72. 958. 913 61,079.878 50.762,673 
Own acceptances purchased......... ‘079.910 7.738.559 13.711.8 
OF A REALE GA RIE SITE ICA 59.024 20,224 43.0 
Due from Fed. Res. Bank af of Y.... 86.190.926 55,861,325 49.625.519 
Due from other tr.co’s, bks. & bankers 8.032.366 19.016.151 10,248,539 
ITE | Stay CEREAL BG Sane a 811.393 808.085 641.136 
Other currency auth. by lawsof U.S. 5.144.306 6,630,027 4.373.910 
CE 28.368.870 29,444,108 12.269.357 
Customers’ liability on acceptances... 18,896,646 16,272,679 23,269 04a 
Oustomers’ liability on billepurch..c. j= «<ecoce  cscece 6.548, 
REG ES. SRE lls Se a 3.202.113 3,075,387 2,827./44 
De ninacdiksdbdhinncatelinéidienaioe $673011 720$604,747 ,200§507 ,196 ,126 
Liabilities— 
Be ae aa ne Te IT RIBS RM AE $32.935.000 $32.935,000 $32.935.000 
Surplus fund and undivided profite.. 11,548,816 10.297.483 10,297.43 
I 25.000.000 25,.000.000 25,000,000 
Reserves for taxes, expenses, &c..... 16,689,976 18.598,600 25.344,73 
Preferred deposits, demand......... 77 525,983 116.086.531 614.728.8383 
Preferred deposits, time......... 2.197.305 33.175,.478 34 193.934 
Deposits, not preferred, demand_._-- 323,519,927 243,972,510 196.147,663 
Deposits, not preferred , time.......-. 80,923,098 68,947,355 65,589,829 
Due to trust companies and banks... 81,547,059 38.154.855 21,603,299 
ESB LIGA DOELDENA LE DGS 19,931,322 17,211 "522 24,.449.991 
I en ee 6,548 .808 
| "RESIGN TG See 1,193 ,.234 387 ,866 46 ,550 
, RARER a aera SON poe Em $673011 720$604,747 ,200$507 ,196.126 
Amt. dep. on which int. is paid...._. $93 594,818 $96.765,141$112.695.453 


* State Bank & Trust Co. merged into Manufacturers Trust Co. as of 
Jan. 26 1929. Pacific Trust merged into Manufacturers’ Trust Co. as of 
June 27 1930; Midwood Trust Co. on Aug. 11 1931, taken over for liquida- 
tion and Brooklyn Nat. Bank on Aug. 25 1931. As to liquidation of Int.- 
Madison Bank & Trust Co., American Union as Dank, —¥,: of Bag he & 
oe Co., Times Square Trust Co., Globe Bank 133, 

. 2866, 2711, 2555, 1394 and 896. + Chatham Phenix Wet Beak & 

t Co. merged into Manufacturers Trust Co. as of Feb. 9 1932, and 
capital increased from $27,500,000 to $32,935,000 in connection with the 
merger. 








Volume 142 
*Marine-Midland Liars. og ‘gre York.) 

536 O11 1.683 $26 $25, ‘78 668 a6 044 is3 
1.343.170 1.454.630 1,604,280 
‘300 —s 282. 403,250 
32,177,990 33.224.014 23,246,411 

1] 1 376 .305 9,050 415 7 Oar 
1,068,131 1.361.490 2,067,601 
326 9'151 519 

17,503,576 10,630,035 65,648. 
238,308 ‘260 ,000 
8.729.438 15,148,936 5,705,381 
eae me 
354.210 441:850 507.790 
2.733, 808 3,774,1 5,259,807 
893.1 "838.57 7.347 
RN pb dcichsccalll ee aaa soe aaE ea 836 $88,387,591 
$5,000,000 a$5,000,000 $10,000,000 
069,278 7.503.239 5.269.912 
" 961.3 "156.631 "259.854 
17,235,861 17,670.769 13,869,874 
400 925'100 1.918.046 





47,591.357 37,591.22 
.t 2 3.020.334 2,593.16 
Due trust co’s, banks and bankers... 19.834.264 15.533.442 9.879.54 


Acowmtances and letters of credit.... 3,131,431 404,172 

Tt Ps od dccccceemotéocee "755.4 ‘465.303 1,803 

, RRR EI Ree Se ae. ae $11368% 404$102,962,836 $88.387,591 

Amt. deposits on which int. is paid... wer a 8.078.408 $5,755,346 
19 


ep end my lementary—For Cal. Year— 935 33. 
Total nt. & comm. roouves © during yr $2. 767 938 $2, toe. “503 $2,511,889 


All other profits received during year. 813,481 "351 1,67u 108,301 
Charged to profit and loss— 
On account of paaroneten RS es.) ae he! ee 
On account of other losses........ 3 128 oY ; See oe ee 
Int. credited to depeciters during year 43.210 2,246 164,497 
Expenses during year, exclud taxes 1.412.688 1,376,607 1,232,166 
Amt. of divs. d on capital stock 1 050. oo y 3. 750.000 
xes paid during year Ee test BLE Fons 20 .000 


19:30. 
aOn Jan. 10 1934 capital reduced from $10,000,000 to $5,000,000. 
New York Trust Co. (New York). 











Dec. 3 Dec. 31 °34. Dec. 31 °33. 
Stock and ‘bond investmentse........ $188165 867 150.834 Seigion, 672.178 
SS AER A ERS * 2. . 2.500.000 
Real _ id diclinntn dati ebainiaatintn litte instantiate 1.797.458 1.795.262 1.860.957 
Bonds and mortgages owned...... 3.085.479 2.079.558 3,422,882 
Loans on bond and mortgage or 
other real estate collateral_...... 5.307.074 3,944,856 4.591.789 
Loans & disc. sec. by other collateral. 85,591,224 77,492,225 75,904,990 
Loans, J ~notheo mt and bil 
not secured by collateral_........ 29 666.623 29,.950.689 26,125,496 
acceptances purchased........ 2.327.611 761,674  7,538.420 
SRR, 199 PES + PRI 150.920 173.428 87.409 
Due from Fed. Res. Bank of N. Y.. 51.781.128 158, 30,961 .538 
Due from approved reserve deposit. 415.865 450,117 397 821 
Due from trust co's, banks & bankers 1 385. 706 899,071 252,242 
RIFE ER PLN SET LIP 54.699 53 ,003 46.591 
Other. currency auth. by laws of N. Y. 569.343 605,785 3,283 
i 117,868 51,908,010 17,132,370 
Customers’ liability on acceptances... 2.985,.24 8 ,244,43 46, 
Customers’ liabilities on bills purch.. 417,486 15, 30. 
Ge Ee. - cocinnnnnndthatinnooe 2.296.177 11,048.816 4.027.907 
an ite etbbineemmnenees $419675 771$389,.915.715$310,432,263 
Liabili 
I i in i tha $12.500,000 $12.500,000 $12,500,000 
rote pwd and undivided profits... 21,727,329 21,361,491 +}. O47: 551 
RF FS A ES eS at at NN a ; .000 
Reserves for taxes, expenses, &c..... 9.779.381 10,721, 11 866,924 
Preferred deposits, demand......... 30.317.197 32.022.519 29.009.901 
Preferred deposits, time............ 16. 8.73: 9,172,200 
Deposits, not preferred, demand... ..208 829.989 192.321.229 144'782.173 
Deposits, not pref & eee 5. §,327 6.519.358 
Due trust co's, banks yo ee 723.815 93.377.762 56.375.749 
pO EERE 3 eae 749,622 14,672,071 
I eee ‘477 486 15,488 30, 
Gt DS « deenseckebamenato 5.686.371 1.785.291 1,956,113 
ANE SF GR IE SAAD oo~~--$419675 771$389,915,715$310,432,263 


*(J. Henry) Schroder Trust Co. (New York). 


Resources— Dec. 31 35. Dec. 31°34. Dec. 31 °33. 
~ e, other curr. auth. by laws U.S -} 
Ry SAE Bey Pe a $1,828,848 $1,428,804 $1,460,470 
Due from Fed. Res. Bank of N. Y_.. 
Due from approved res. depositaries .. 
Due from oth. bks., tr. cos. & bankers 








Stock and bond investments___...-_. 12,653,686 9,907,051 6,937,891 

Loans & discts. sec.& umsec’d by coll. ..--.. i ««---- 4.245 

Other assete............. és - 203.879 91,111 27 .969 
Sg Say SP ere es $14,686,413 $11,426,966 $8,440,575 
Liabilities— 

a SS oy = SE Ce Ap SO $1,000,000 $1,000,000 $700 .000 

Surplus and undivided profits_..... 1 O14. 562 686 323 807 .298 

Reserves for taxes, exps., conting., &c 274,004 364,526 191.752 

Preferred d ts, demand and time 12, 390,442 9,371,922 6,738,870 
Weposite not pref., demand and tim 

LE LLL REG 7,405 4,195 2,655 





WR cenccgttnaitedisecoukebedt $12,686,413 $11,426,966 "$8,440,576 
Trust Company of North America (New York). 


Resources— meta °35.Dec. 31 ‘34. Dec. 31 °33. 
er currency auth. by laws of U. 8. 72.5 
WE NE EA AR iat SL 5,127} $1,512,880 $1,479,035 
Due from Federal a ree Sa 10,000 
Due from ee res. depositaries. 1.114,515 
Due from other i: trust cos. & bkrs 76,517 
Due from other banks, trust cos., 
and bankers (foreign)........... 15,711 
Stock and bond investments___.___- 996,575 1,444,311 1,199,890 
Loans & disc. sec. by bond & mtge. 
or other real estate collateral... _ 32,653 
Loans & disc. sec. by other collateral. 2,280,050} 2,624,815 1,973,038 
Loans, disc’tse & bills purch. not sec. 
I 973,274 
3 acceptances purchased........ 9, oe seaeus ... aneein 
RBS SS OES SES AY PE a LS: - A ee roe 
Bonds & m PS 14,150 14,375 30,083 
Oustomers’ lia ility ¢ on acceptances... 39,253 74,575 284.829 
Rae 19,150 51,668 55,691 
0 RR ee eee eee "$5,659,791 "$5,722,624 $5,C 022,566 
Liabilities— 
Ce $500,000 $500,000 $500 ,000 
Surplus fund & undivided profits... 206,589 226,668 278.739 
COO SN dk ctthe ow chebuoocwe 400,000 450,000 500,000 
Sleed a deposits, demand Cher A 1,026,674 
Preferred deposits, time_........ ._ 
Deposits not preferred, demand. ..... 2,624,422> 4,467,962 3,683,237 
Deposits not preferred, time. ._._._ 24,7 
ese aes 656. ., banks & bankers... 114,400 
vind ES AR 4 6? . 39,253 49,274 34,641 
one “ia bilities ian tan aseaaiN Settee naes Saran eS 23.149 28,720 25,949 
Total... in here tclmanmnaitnaecteiian ite $5,659,791 $5,722,624 $5,022,566 
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from earnings dedu 











Title Guarantee & Trust Co. (New York). 
Assets— Dec. 31°35 Dec. 31 °34 Dec. 30 °33. 
Cash, due from Fed. Res., etc., banks $6,075, $4 .959 $7,468, 
Ciel FORMA. oc ckan SEeRE co desdedba "850. y 1,325, 
U. 8. Govt. securities, market value. 2,926,330 2,026, ett 1 
State & munic. bonds, market value. 1,015,475 1.417.775 1,646,761 
Other stocks & bonds, market value. 1, 933 656 1,447,901 
Demand or short-term loans secured 1,589,75 1, 4 oe 2.139.798 
Other loans and Gesamte 6 (lessres.) 5,711,073 6,427.7 8,575, 
D oe © verdseiie sai nsleaidnelicimenhss eatin 6 392 
Advances as trustees—secured...... 119,321 , 5 EP Rear on: 
Interest AK 4-5. ess reserve) ..... 458,116 412,058 282,069 
we: on eee 7,813,344 10,606,165 
to secure debenture notes 4°586'337 eetetty, 16,058,182 
Pledged to secure notes payable in 
Real ee iS eahieibrabes 45 enetedhauianin edinte lout 8 8©=)—s§.s eheae....... coenne 
Reuutred for company's offices 6,628,620 x6,920,292 6,909,868 
Acquired = oe come. 3 purposes... 2,168,467 2,368,467 2,368,467 
Acquired asough Se reclosure.... 5,832,861 3,301,825 2,275,825 
Int.in real Ba. ough foreclosure_ BeG.808 - « weeece®”'  eeece 
Title insurance reserve (cash 
and marketable securities) ........ 192,533 135.306  $«sces- 
of associate Noses mara seep cones 233 ,902 270,901 330,928 
Other ansae Det ih resery nen 698,057 695,846 1,442, 
Customers’ lia be acceptances 
minnie 176.672 123,972 319,817 
a a eS $50,480,184 $47,165,500 $54,217.663 
Capital. $19. eel 000 $10,000, al $10,000,000 
D>) ods dmeaeoeoeneeessoneeeén J 
lt tl cee pl a BA a 000,000 7,500.000 10,000,000 
U ivided p ple Os, aroma oe 102 "660.355 669 252 
Capital soten ee 3,000, ,000, 
Secured deb. notes (sold to RFC).... 9,539,084 3 ‘933, es arewre 
Notes payable in instalments_._. ~~ gtr aR aero 
ve for contingencies__....... 5,274,004 2,937,544 3,190,355 
Reserve oe tile 6. interest ee AS 192,533 135.806 #83 «ccace 
ve for taxes, interest, expenses 
and unearned income...........-. 216,936 247 495 234.282 
Sasa Soe held awaltinn OS era er errenes 104,3 
PR PRPs TE PF OPP 18,585,206 18,006.232 26,304,141 
rahe pe and officers’ checks....... 664,139 610.472 395.516 
Acceptances and letters of credit...._- 181,922 922 134,971 319,817 
BES csbbcintbacBiUubatieisiasdws $50,480,184 $47,165,500 $54,217,663 
Comparative sHeome Account 
Years Ended— 4 31 °35 Dec. 31 °34 Dec. 30 °33 
Cs Cs, 6 wcuvcdstinwcacee VSS 235.743 $3,.400.887 $3,965,746 
Operating expenses. _...........-.-- 2,965,324 2,999,932 ,233.998 
Other deductions, incl. interest. ~~ ~~~ c514,671 c409 852 197 ,085 
Net profits before reserve adjustments a244,252 a8,897 534.663 
RED... tihic aide ciaenctihteieiieasein >». cient oa. ee 400,000 
Increase of undivided profitsfor year. a244,252 a8 897 b134 .663 
Earned per share before reserve adjust a$0.49 a$o. $1.07 
Shares outstanding..............-- 500,000 


500 ,000 500, 

x After deducting mortgage of $135,000 held by another. 

a Indicates decrease or loss. 

b Before credit of $67,496 to undivided profits for excessive provisions 
to reserves in prior years. 

c Includes in 1934 $237,497 and in 1935 $383,134 interest and expenses 
of money borrowed from Reconstruction Finance Corporation. 
Notes—During 1933 $10. hg ,000 was transferred from surplus to reserve 
for contingencies, and $2,500 000 during 1934, with charges aggrega - 
$2,752,811.73 net made against reserve for contingencies in 1934, of whi 
$2,376,091.92 was used to provide or strengthen specific reserves. 

n 1935 $3, 735 810. 7. was added to specific and unallocated reserve 
esosumte—-Ou ,500 ,000 by transfer from surplus, $437,922.83 by provision 
in above statement, $395,860.56 from realized 
and unrealized recovery of depreciation in market co of securities, 
and $402,027.33 from other sources. Charges of $448,004.80 were made 
nst reserves during the year for losses from sale or realization of real 
estate and mortgage assets, &c., while assets of a book value of $1 .482,295.78 
were written off against reserves previously pedo and specifically 
allocated for that purpose. 


*Underwriters Trust Co. (New York). 





P Resources— Dec. 31°35 Dec. 31 °34. Dec. 30 °33. 
Other currency author.bylawsofU.S. 571.314 
ET INT RAT TTC 862,474} $2,566,598 $1,002,939 
Due from canons res. depositaries. 1,718,977 
Due — oth. bks., tr. cos. & bankers 25. 
Stock and bond investments... -__--- 2,726,113 4,028,837 56,029,481 
sec. by bond & mtge 
2,990,906 2,761,809 


or other real estate collateral-_- pa 99,818 
Loans & disc. sec. by other collateral. 5,015,138 
Loans, discounts _ bills p 


not secured by collateral.......--- 1,274,183 886,486 801,402 
Bonds and mortgages owned- ------- Tone‘ watts Eeemee 
eo TRICE ie a msc MBE SES 

ers’ lia ona iid Ca PS ene 
GF Witte. <2 552-~-45-ccdescse-- ___ 67.952 _ 123,860 __215,885 

RSI TTR Re ae ee ee Ee $12,529,858 $10,596,696 $9,811,516 

Liabilities— 

SSE EEE Re race ay peer = eG $1,000,000 $1,000,000 $1,000,000 
Surnies and undivided press. eae 789,270 810,860 806, 
et yp i. taxes, f, apenas, OF ot ae 3. Rie 722 32,932 369,344 
Preferred pro ee eee 8,718,338 7,532,198 
Deposits not preferred, demand...-.. 6,562,318 
Deposits not preferred, time......-.. ,267 
ad So Soe. phar dean and bankers. Best mail.) << § gla 

a on acceptances. ........--- (SAS aa ey Oo: al 
Other liabilities ig al *: REAR So RES ___ 25,565 see 566 103, oe 


seas business Nov. 26 1929. 
United States ina Co. (New York). 








Resour ec. 31°35 Dec. 31 ‘34. Dec. 30 °33. 
Brock and | 7 bone investments........ $28" 052. OO $25,081,264 baat 6 AT 
Din -amdbeane&Seoeaeeseeeoeee x + , 
Bonds and mortenges, © i 5,874,337 _6, 687. '226 6.719.785 
Loans by o other collat. 28° 975.391 30,210, ‘587 32,308,216 
Loans, discounts and bills purchased 
not secured by collateral..... 5.250.403 1,949,875 1,811,029 
Due from Fed. Reserve Bank of N. Y. 17.373. regi 9,619,956 6,586,882 
Due from approved res've depositaries 19,854,832 18,377,873 14,577,913 
Other assets .-.......----.--------- ___ 412,618 ___ 515,460 574,209 
RES aac AsO aN eRe $104,918,961 $94,442,241 $89,223,796 
Liabilities— 
PRIS ROOTS On $2,000,000 $2,000.000 $2,000,000 
Surplus fund & undivided profits... 28. 005,479 27,704,868 ,100,941 
Reserves for taxes, ey 4 eae 1,346, 1,166,412 1,030.3 
Preferred deposits, demand--..----- 18,626,690 35,371,184 29,427,692 
Pref Gee Gi accoon »* tmamaia 100,754 1,482, 
Deposits, not preferred, demand... 46,447,354 15,660,287 16,649,456 
arent nes preferred, time..__.. ‘ 84 6,682,670 8,365,766 
Due nks and bankers... 4,229,501 5,746,427 2,867,547 
Other abilities ESTA RAAB, SoBe OPT 300,000 9,639 300, 
Total “se eeeceaeceaeeeecee ee ae ee eee $104 918,961 $94,442,241 $89,223,796 
lementary—For. Cal. Year— 1935 1934. 1933. 
Ternt to t. & comm. rec'd during year $3,408,577 $4,038,731 


35,126 379,563 
1,435,901 1,286,542 


400, 
"428,473 _ 351,259 
12,683,568 13,302,713 


All other profits received during year 

al ae to ye nage s hey yaar wears 
xpenses d ear, excluding taxes unavail- 

Amt. of divs. dadowed on nee, stock able 

—— d during 


the y 
eposits on SN ehiek int. is paid... 
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BROOKLYN COMPANIES 


*Brooklyn Trust Co. (Brooklyn). 
Dec. 31 °35 Dec. 31°34. Dec. 30 '33. 


$41,310,812 $37 1 022 08S 223 
23 84 























.950,9 i J 8,194,336 

4,225,779 3.644, 100,366 

2,464,859 ey 80, 20, 79.087 

7 434 470 1 , >. 20,031 . 9 

' ° 8 ’ taste tis 

: 861 17 ‘ | 4,118 

2,319,007 2,1 . 399 

Customers’ liabili acceptan 'B7 364 oer (826 +t $831'6 7 

ces. . , . , : 

Other oneal ll Sipenatttnds ita wiends 1,930,591 2,217,374 1,707,614 

pbimentooucsnapeate $129 409,416$122,295,931$117,205,843 

nindpenesseusetobewen $8,200,000 $8,200,000 $8,200,000 

ia lias ieee Oi Daas 4,000, 4,000,000 4,000,000 

WEE BEGEMB ccc cccceccoesacees 1,328,453 1,323.739 1,309,274 

Dina dinnanecedaheenboun 825,832 8,104,934 8,425,568 

Divid -——<—- b je Jan.2 see eeconeee eee ede 3S 0 ae ODD 08 08S ODD 

es. ---7-- ee ee 

PR RRR IE Re Na EF AGEN BE, $129 ,409 ,416$122,295,931$117,205,843 

* Mechanics nek: merped tae eye ae Co. as of Feb. 8 _—. 
Guardian Nat. — an omg St Richmond County merged in 

Brooklyn Trust Co. as of Jan. 20 





Kings County Trust Co. (Brooklyn). 






Resources— Dec. 31 °35 Dec. 31 °34. Dec. 30 °33. 
Stock and bond investments........ $20,699,159 $16,849,218 $12, 
ln SERED. .nnsetneoceseousmocce 1,081,621 ‘ 
Bonds and m mersenaes tae 2,083,237 2 asso] 2 
Loans on bond & mtg. or r.e : " 
icone & disc. sec. Ge coher enlinteral. 4,458,544 6,547,410 45, : 
ig atelier tag er er 9.488: 


1,878,913 1,828,399 
10,574,871 7,076,01 


proved depositaries _ 
Due from canal tr. cos., bie & bankers oO. 86 ret 
Other currency auth. by laws of U.8.. 2,360:693 2,178,661 2,032. 





Oagh 166808. «oo cccccccecccccccecse 


92,339 Be 














Other assets ............-----.---- 432,525 | 
Sethe. insascdadtsdddsosnoudeeoadss $43,498,669 $38,582,451 $34,818,464 
500 000 $500 
Ca tal “<<a eee ee ee ee ee eee ; . . 
sorties fund and undivided , wens 6,053 ,967 0,098°3 6,768, 
Reserve for taxes, expenses, &c...... 322,4 919, 431. 200 
Preferred ts, demand......... 14,270,832 13,476, 9.916.436 
Deposits , demand... . 19.351.971 15,915.870 16,001, 
Deposits not preferred, one (qese eee 2) 703,896 ae tet 1.108 1 
Due trust co 8, bankers... , . , 
Other liabilities... ................ 6,14 25,846 26,429 
Total “see e ee ee ee ee ee eee eee ee eee $43 ,498 ,669 $38 582 451 $34,818,464 





BOSTON COMPANIES 


*Banca Commerciale Italiana Trust Co, (Boston). 
Dec °31 °35 Dec. 31 °34 Dec. 30 '33. 
$794,10 $859 $895 ,523 








rce 
on Pee... ss.ssccnunaesae a ,541 ' 
Pt tid bend cn baat wae 99,814 85.807 129,150 
Other time loame........-«cceccces 71,355 183,052 189,978 
Bankers’ acceptances purch. or disc... 43.746 9,582 28,722 
Customers’ liability acct. of accept. 6,431 6,644 3,865 
Safe deposit vaults, furn. & fixtures... l l 1 
Interest accrued but not collected____ 12,261 10,276 11,990 
Due from Reserve banks..........- 51. 309,280 230,563 
Due from other banks._..........-.-. 347 .026 306,203 249,727 
; cy and specie.........- 38,99 73,592 89,214 
Other cash items..................- 2.60 2.01 2,417 
Prepaid expenses._................ 3,715 ¥ Bee oo eee 
Foreign quchanee future contracts. 248,310 130,826 150,314 
I i a meme 6,522 41,3 31,273 
Total i eee ee ee $1 ,826 292 $2,022,020 $2,012 »737 
Liabilities— 
CT a $750,000 $750,000 $750 .000 
REED RRL MG SER SEINE i 50,000 250 ,000 
Undiv. prof. less exp.,int. & tax. paid 13,296 25,079 51,641 
ed for int., taxes & expenses. . 2.567 1,160 1,1 
Reserved for contingencies pmbbdiinaiea 34,083 97 ,262 138,246 
Due to other banks. __..........--. 33,802 31,246 15,205 
U. 8. Government deposits. .......- 20,006 20,G00 5 
Demand deposits— 
I A a 424,672 560,392 511,921 
stan 96,048 125,543 14,057 
Oertified checks... ...<<c<coccec- 4,500 5,043 9,820 
To urer’s - a ag yet a 6 ‘408 11.693 18,612 
me dep. not pay. ys: 

ES | AF SRE ECL 10,000 10,000 105,493 
pi ie AR ABN GR ERS 7,151 6, 3.865 
For exchange future contracts -- 248,759 127,958 142,668 

SE ENE EAN CR SND GE $1,826,292 $2,022.020 $2,012,737 
Geiittee department (additional).... $827,961 $758,045 $677,850 


* Incorporated in 1929. 


Boston Safe Deposit and Trust Co. (Boston). 


















































Resources— 31 °35 Dec. 31 °34 Dec. 30 °33. 
Bonds and stocks ... $13. “413, 828 $15, (022,526 $14,228,102 
Loans ....-. ORT 11,481,265 11,257,035 9.637.394 
Oash in office... a i. ‘489, 360) 1,173,411 1,213,341 
RR eR ee ANITA 5,651,372 4,591,790 
Exchanges for clearing house_........ -..--- ,139 "476.965 
ore : and accrued interest..... -.---. 4 2h 0. 
Real estate__.-------------------- 1,700,000 1,700,000 1,700,000 
Other FesOUTCOS.. « oc cccccccccecccce 471,194 53,248 "307.638 

rom. ~-.$39,555,647 $35,973,384 $32,176,239 
6 ESPEN ORE seer es $2,000,000 $2, 000. 000 $2.000.000 

lus... ciate a ,000 .000 3,000 0 3,000,000 
Profit and loss... . betel "923 349 "895,336 871,403 
D Se ELS Se ET 33,239,635 29,686, "822 25,920 .277 
Reserved for taxes, etc___._._..._.. } "392. ‘633 "388. 716 379.211 
Int. reserve & for. ctf. of deposit. -_- 2.510 5,234 
Gale Be... « sanecesenintakoce -> aes... (See 114 

Total..... even & $39, 555647 $35, 73,804 $32, ims .239 
Rate of interest paid on deposite.... j$§$_..... -.--. 1& %&F 
Dividends paid in calendar year... $8 & $8 ext. $8 & $8 ext. JERS 4 


Columbia Trust Co. (Boston). 


Dec. 31°35 Dec. 31°34 Dec. 30°33. 


Resources— 
U. 8. and Massachusetts bonds.._.. $187, oes +15 S00 tte 











Other stocks and bonds............ 174.3 296 196,707 
Loans on real estate............... 1,168,965  1,243.760 1,360,484 
DI a 18,6 346,884 535,804 
ii 108,865 54,518 54,832 
Federal Deposit Insurance.......... 3,502 2 3,091 
I a 81,175 70.111 43.717 
I 639,246 392,085 172,774 
Ge OEE. CL inincntdocnncmecntie 111,662 79,677 41,870 

FARR EE a ee eR 2,694,319 $2,498.6 ; ‘ 

lbw ea $ $2,498,673 $2,494,129 
Ce $100,000 $100,000 $100,000 
pple: and profits and reserves_._. ° b+ an P ay tar , att 
LE ae a tale mem eetaee 109 ee 182 eee 

EE A AI TOS ey RR 5 EN a a $2,694,319 $2,498,673 $2,494,129 

*Day Trust Co. (Boston). 

Resources— Dec. 31 '35Dec. 31°34. Dec. 31 °33. 
Cee ee. .cuccocoseoccee $7,844,773 $7,883,456 $6,792,222 
Loans and discounts............... 921,410 1,202,851 #1,587.8 
Cash and due from banks........... 4,466,643 3,211,786 1,531,407 
Genet SERS idabamaccoccctussce ee a ee 18,689 

INNIS. oc Ade ection men hasmienbin aunt $13,233,633 $12,298,093 $9,930,217 


*Day Trust Co. (Boston) (Concluded). 





Liabilities— 
I oe tne ote sadinee $2,.500.000 $2,500,000 $2,500.000 
i el 350,000 $25, 000 295.000 
Undivided profits, less exp. & int.... 156,712 111,802 28.881 
III ss o> as cu iene ented tial madera cit usin hai 10,226.870 9,360, ‘490 7,050. 029 
Ee ee). keen - eben ,000 
Se a ci ete 51 801 6,307 

a ee $13,233,633 $12,298,093 $9,930,217 


* Began business In July 1929. 


New England oe Co. (Bosten). 
































Resources— 31 °35 Dec. 31 °34. Dec. 30 '33. 
Ce Oe DO. nccncénewbbdce 3 888,253 $15,462,165 $10.616.866 
EE CD, tin a nnmnddnine 1.840.000 1.885.000 1.915.000 
Demand and time loans............ 7,050,347 7,860,160 9.626.288 
Cash in bank and office............ 16,669,702 11,040,738 6,848 927 
CT D. acdccshinoascdensbbnoue 119,224 112,453 108,028 

_ RIN SES LAP ee Sen liye ET $41,567,526 $36,360,516 $29,115,109 

Liabilities— 

CE Gin iiniteninadiinanecian $1,000.000 $1,000.0 $1,000,000 
EE NE: EES ie ee ,000, 100,000 ,000, 
U Dt DT. binticmedusimadioone 949,429 914,413 $76,352 
Reserved for taxes................. 252,937 178,503 tei 
Reserved for contingencies......... 350,000 350,000 350.0 
DT icine tvadibecinne nae akan 36,970,695 31,877,630 24,781,812 
Discount collected not earnmed......-. a 26,644 33.334 
Rent collected not earned........... 13,326 14,053 
Weindacneseseueuenounideahane $41,567,526 $36,360,516 $25,115,109 


* Pilgrim Trust Co. (Boston). 








Resources— Dec. 31 °35 Dec. 31 °'34 Dec. 31 °33 
U. 8., State & municipal bonds... $219,169 $403 .314 $247 385 
CN 318,645 155,7 58,538 
Cash in office and banks_.......... 1,690,759 1,073,828 509,729 
Demand loans with collateral... 217.4 83 ,834 61,857 
Time loans with collateral.......... 1,198,216 693.978 7,095 
One Gee BE... VC ckttanvscsovavas 1,476,005 922,689 574,078 
Stock in Federal Reserve Bank... ~~ FRR a Pace Se Pi Be Bos 
Furniture and fixtures. _......._.- 16,863 14,102 11,314 
Customers’ :iability account of accept. 

and letters of credit.............. 68,909 100,196 2.391 
COR I in nti cctntn edn 2,470 1,418 21,333 

ct eit sich i ile tee ie eel $5,217,507 $3,449,139 $1,773,450 

Liabilities— 

I a i i $200,000 $200,000 $200,000 
al ee eee ee & guar fund 160,499 110,189 100,100 
government deposit......... 70.57 65,000 25,202 
BT EES a os 4.676.351 2.963.762 1,445,014 
pa a eg Ea ESF Hn ti Ges 68, 100,196 2,391 
Reserve for taxes, contingencies... 22.000 6,627 743 
Ce SINS on it ocitsbetinat 19,169 - eee 

Ns cates nies tea ahiniitiiy adit amnleninidies tain: $5,217,507 $3,449,139 $1,773,450 


* Began business on June 12 1933. 


Stabile Bank & Trust Co. (Boston). 


Resources— Dec 31 mR Dec. 31 °34. Dec. 30 °33. 
Cash and due from banks........ $156,197 $166,726 $162,566 
Loans and discounte............... 379.643 313.395 273, 
I ners ri a 531,036 5 380, 
WOVE GOBestttGes.. saccotsebonace & ‘étsnne 43.180 cans inte 
Real estate, furn., fixtures & vaults. 65.959 66,449 62 049 
SO Co cc cncnchaien ate nietttetincittins 14,928 14,655 18,032 

a a i $1,147,763 $1,033,290 96,695 

Liabilities— . - 

AE el ED A SE ae SI el $200,000 $200,000 $250.000 
Surplus. AE IR i TE IS IE LR 60,000 50,000 5,000 
RRR STE tis: FR SRE os 49,417 80,651 3,399 
Undivided RR RO ata ee 58,4 A, 1,920 
EG A aC RE RENT NS Se EY Se 722,152 605,529 nett: 
Other abilities SGP A? Mpg aa Tee 57,709 ,025 102,93 

ERE N g SRE RPE, EP Sa eS Ss aad $1,147,763 $1,033,290 $896 695 

State Street Trust Co. (Boston). 
ces— Dec. 31 '35 Dec. 31 ‘34. Dee. 30 °33. 
Loans on real estate__......._.__.. $741,832 $823 .265 $911.316 
SER REE hE ARIES Sh OPE EA 28,648,184 23,907,114 22,690,802 
I 5.110.999 6.823.150 7.477.653 
pI REIS (hE LTE TI 21,132.648 18,148,517 13, ‘549, ‘B72 
Due from Federal Reserve Bank... 7,488.688 10,160,366 7 755,315 
Cash in office and banks............ »722,059 7,808,359 4.3 16,448 


Real estate and safe de 


osit vaults... 738,774 778,219 
Interest & rent accru 


12 
, not collected 274,974 234,945 204,362 


mers’ liability on quan ac- 
ceptances and letters of credit... . 30,331 37,539 820.429 
Acceptances of other banks end. & sold 873,562 546,096 1,492 
CI 8,189 11,177 12,692 


Total ..cc-ccccccccccccccccccece $73,770,240 $69,278,747 $58,560,193 
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State Street Trust Co. (Boston) (Concluded.) 
TAabilities— 

a a di ema nme aneh $3,000,000 ,000 $3, ° 
— and undivided profite....... 3.725,000 a eater eee BY 
Reserve for contingencies. .......... ae <ehete genie 

taxes, &c “ss ee eeeaeenee @ 98,052 99.710 23.5 
Acceptances of Sass gu’ banks = . &sold ro 13,7 ° 
issued and guaranteed........... 23.78) e743) 
DERE. 93°F RR aS NI 66.591. 8 62 23 60,674,1 
i? Dia asanccecesesonoece 60.591 788 T8200 ___ 190,111 Hi 
Total $73.770.240 o_o 747 $658, $58,560,193 193 
* (The) Union Trust Co. (Boston). 

Dec. AB 5 Dec. 31 '34. Dec. 30 3 

$3,189 $1,506,479 S925. 
750006 444.117 
| 2,383,248 1,551,040 pre. 3 
679,330 641 87.970 
ves 173.511 
whi... ei le 3,406 
Bet: 5 SE A iA 732 
306,147 46.9450. .... ddtdec 
SRST ee ee 74 
; 4,329,785 3,827 ,001 1,740,794 
tities: \:* |S ine 96.188 
24,004 127 ,294 43,224 
$11,662,020 $8,490,955 $6.845,872 
$500,000 $500,000 $500,000 
250.000 250. eceererre 
Undiv. prot. los exp..int, @ taxea-- 235.028 139.820 “71.038 
Reserved for contingencies.. 18.74 39, 80,073 
8. Government deposits......... 4,768,069 
dubject to eye ie es okie nei 10,042,106 7,217,185 { £-.---- 
a la manname taser et 098 342 
urer’s Checks... ...«<<ccenn- 11,383 
Deposits (time)—Ctfs. of deposit... -—- .129 
a are eee 44,916 138.383 
Contingent Mabilities.............. SU0G.167 ..... .cacccs 1,925 
EE ikicl ie ten alenins dpenenanmnanantetenesines $11,662,020 $8,490,955 $6,845.872 


* Title changed to the Union Trust Co. of Boston effective as of Nov. 1 
1932; + ~y Kidder Peabody Trust Co. On Dec. 1 1933 the Harris 
Forbes of Boston was merged invo the Union Trust Co. 
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*United States Trust Co. (Boston). 


Resources— Dec. 31 °35 "$250.580 283.484. Say 
U. 8S. and State of Mass. bonds..... 478 9 a$2 
Other stocks and bonds............ Wt ie te Wt Mate tf 
Ralmateshecesbasiisgisas: ge, 9 ccc Tossa 
an * ye ee et or 
Loans on real estate_............ =} recreates 2,779,977 
Demand and time loans.__.......... 2,116,109 65,073, 
and due from banks.......... 1,914,862 2,524,595 2 
GN 6 ee 104,743 261,130 144,57 
ARES DD a, ROS se A $14 973,406 14,228, $13,584,938 
es— 
Gee eee. |. o ncantaneeeouse $700,000 $700.00 b$700,000 
stock eee ee eeeanceneaaneneneneeaee . ,000 l, ‘ l, ’ 
U vitied “prof! AD eae (11; Ot a 350.000 308° 009 350 
wxopenienmennties mage | 188 
iki tienisint sila madlnncabebielt 12,404,278 11,707,874 11. 
Other liabilities...............---- 38,288 1 
0 TE a ai pease es ae aba $14,973,496 $14,228, 989 $13,584,938 


* Bank of mmerce & Trust Oo. and United States Trust Co. consoll- 
This amount prises U. 8. bonds only. 
> Changes in capita structure effective as yor Jan. 31 1934. 
Winthrop Trust Co. (WERE ers Mass.). 











Dec. 31°35. Dec. 31 '34 Dec. 30 °33. 
U. 8. and State of Mass. bonds...._. 034,586 $83,996 
:27 36,329 81, 
13,746 29,483 panies 
1,272,745 1,346,953 1,496,606 
204,441 168,153 180.927 
3,723 ee. ama 
$2,656,108 $2,680,046 $2,558,617 
100,000 100,000 $100,000 
oO Ti oIS TL 42 124/891 
2,395,350 2,406,718 2,295,158 
32,587 41,686 38,568 








$2,656,108 $2,680,046 $2,558,617 








PHILADELPHIA COMPANIES 


*Banca Commerciale Italiana Trust Co. (Philadelphia). 
ces— Dec. 31 °35 Dec. 31 °34 Dec. 30 °33. 


Stocks and bonds.................. $1,.823.348 $1,444,754 $1,221,927 
net loans with collateral....... 310,878 Son.” «= eaeetic 
Other time loans and disceunte_..... 261,692 266,164 562.761 
Customers’ Peo. ~ A. 1 letters of 
credit and acceptances........... 71,171 136,460 194,651 
Safe ponte -y vanbes. 4 nine. “ abeabe 17.710 11,435 
Cash and due from Reserve benks.....} 1,012,798 564,474 -§99,37 
ee vom banks excl. reserve_...... spe. 898 van asi 401,504 
ure oreign exchange contracts... , ee 
Ge Gs Be oo oo ie 115,606 107 ,436 361,320 
Ps Kenndcoenttindasodtbakesuce $4,104,319 $3.557.207 $3,413,421 
Lhabdilities— 
Ce Ge. nn  cunetatalebane $1, O08. 000 $1,000.000 $1,000,000 
~- EA ET IE Be AES 00.000 ore eei} 421, 
v.prof. leas exp..int. & taxes pd. ts 808 12,651 
Onrution and Treasurer's checks... ~~ 30.6 i LR ETS. SE 
ie a tt tints ethaatialemeaintatly 2,126,070 1.779.379 1,468 .522 
Letters of credit and acceptances... . 71,171 136.460 194,551 
Salama dersion Ganes comrade... Saaaa 184.817 | Nc perc 
con ee OT  * ee ae 2S) 
Other Mabilities.......-cccccccccecs 24,783 98, 549 328 ,742 
ee GREE EEE A Ea <P SOT $4,104,319 $3,557,207 $3,413,421 





s Began business Nov. 1 1929. 
Banca d’Italia & Trust Co. (Philadelphia). 


os 
oo 


Resources— Dec. 31°35 Dec. 31°34 Dec.30 
Pf RT A IS ERIE NE $17,536 $51 $1.150 
Other stocks and bonds............. 111,334 87.348 .093 
ortgages and judgments of record -. 133 355 136.550 154.314 
Time & demand loans with collateral - 80,068 65.642 8,924 
Comm & other paper purchased. 142,095 62,021 31,646 
OS ESE ELLE COE LIE CE ITE 368 34 26 
Office bidg., furniture and fixtures 19,895 19.557 21.917 
SARA RIT: Eee IER 5,650 55.650 64.677 
Due from Reserve banks........... 38,891 27 .317 34.739 
—. currency and specie.......... 26,492 21.128 10,504 
Be De BRT ae RT OSS 6,36 13,879 7.747 
Due fi from banks, excluding reserve _ 5,448 12,474 18,282 
- EEE RET re a er he $637,495 $501,651 $392,019 

Liabtiities— 

Capi NE it ed tae $150,000 $150.000 $125.000 
Ss a REAL RL SE ee 25,792 25.434 25,000 
Un V. rene, Be less exp., int. & taxes. 3.368 3.590 1,845 
Demand deposite.......... 151,920 85.840 42.311 
Time d te etka fund, &c.).... 294.829 215,635 122,311 
Bills paya Eadhbskb bobsosebookivn ~~~ “thee --- Eee 36.530 
SSE A RIN Dat 4 I BPR ARI 3.695 15,292 29.902 
Other Habillties ER ESS ETOCS T4 7,89 5, 9.120 
SEU ws ds crap i bdidnatih tite lin wn sad uk th en dadiaiienin an $637,495 $501,651 $392,019 


Broad Street Trust Co. (Philadelphia). 


Resources— Dec. 31°35 Dec. 31 ‘34 Dec. 30 °33. 
Cash, specie and notes_.........._- $191,797 $196,856 $382,893 
TO ID io i 
Loans secured by bonds & mortgages_ 678,612 609,714 786,914 
Ti I Me 
Bonds and investments............ a538,595 827,789 1,067,908 
Mortgages & judgments of record. ~~~ SOE Ue...) > ammnenes « «: -aaene 
Furniture and fixtures._....__.___ 883 ,404 896.394 1,010,877 

house and other real estate. 

Miscellaneous resources...........- eee fy) ae eee wene 
Ral Ab Abit cidisith ddieisid biaidniniie $2,555,950 $2,530,753 $3,248,592 
Liabilities— 

CT ee se cud $400,000 $400,000 $1,000,000 

Surplus and undivided profits__.__- -  06510,080 427,710 "360,393 

Deposits subject to check. ......... 

Certified checks -.......cccccccccus 1,264,620 1,030,309 1,299,647 

Treasurer's checks................. 

Special time deposits. .............-. 

ati A aa ce rie 99,154 13 ,647 

Mortgage on banking house...._.... 381,250 390.000 390.000 

pe ER RG RT MOTT Re HOM ___ 183,580 184.905 
WORE Dts én isa isticdA ded $2,555,950 $2,530,753 $3,248,592 


a Below market value. bd Includes reserves. 


Chestnut Hill Title & Trust Co. (Philadelphia). 














ga at or De 8h 35, Doh Bs Poe 88 Be 
s 1S ONS NOONE. . wkd cite eda i 
Due from a 2 pee ag reserve agents __- 94,556 48 069 30'S 
Commercia urchased........ 219,689 222.874 256, 469 
Loans upon collateral.............. 65,556 138,358 158.677 
Bonds and ~¢— a a 474,110 475,850 445,731 
Mortgage an 3 jatamente of record... 191,010 193,091 176,881 
Office building RR So 56,309 56,310 56,310 
I lle a a le: 118,333 . 118.957 
Furniture and fixtures............. 12,587 11,994 12,396 
I lei eneiinli 4,116 5,883 9,722 
ETC ERS eget. ah tt $1,389,864 $1,299,485 $1,321,182 
iabi 
CD SD nnd a he mammenwiiaet $250,000 $250,000 $250,000 
ES SAO TRG SEIN 75, 75,000 125,000 
Undivided profits................- 19,426 8,547 1,032 
Reserve for Seqeematse Lbbidbbwdokbea 42,928 47 ,205 33,119 
I 448,772 359,345 285.452 
Bills} =  *Pbthaesp ewe S PRES: pre eh O18 '300 
a eS eee 701 
es ee $1,389,864 $1,299,485 $1,321,182 
Fidelity-Philadelphia Trust Co. (Philadelphia). 
Resources— Dec. 31°35 Dec. 31 °34 Dec. 30 °33. 
Bonds and mortgages owned........ 085,814 $5.004,321 .443 .078 
} owe dame = yn gpadaliale og Sateen 33 io: 601 52.208.766 47.580.741 
Loans and discounts............... 26, ; 346 31,106.260 
Real estate, office buildings and lots - 6,183. “431 4,714,128  4,639.637 
ture and fixtures............. 2,313,692 2,495,153 2,626,144 
Cust. liab. on accep. & let. of credit... 145,625 119,301 172.826 
Ce GO BORE. Uc ninuscdesoteacdenbaooe ‘478 551,600 521.934 
Due from approved reserve agents... 9,967 (007 9.482.909 6,209,345 
ue from osner beaks eco sncsasncon 19.633 “aoe 16.085.755 3,150,728 
ouse -#-<s<« «@ , ’ , , , 
es Sere rere Tee ae 55.569 1.039.607 1,060,298 
RR ee I Fook ce RE $129894 487 $127 ,095,468$103 414,799 
~ 700.000 
Ce a ai i, cide pihoinciti $6,700,000 $6,700,000 .700. 
corokas a REAR REAL ESE SERRA 16,335,362 16 ‘019 ‘499 15,860,784 
Reserve for contingencies ........... 1, ‘969 1,003 ‘97 J ,687 
ds taxes, int. & expenses... . 682,158 794,761 58 .537 
pS EE RABE ES ROAR BE ss SEO M 103,531,993 102,257,130 78,705.783 
Letters of credit issued............- 145,625 119,301 172,826 
Cy I es oe 1,236,380 200,804 458,182 
| RET ET AE RT eT ee Tere $129894487 $127,095,468$103,414,799 


Trust department (additional) ...$1800093 341$1010112743$1,010,602,354 


(The) Finance Co. of Pennsylvania (Philadelphia). 








Resources— Dec.31'°35 Dec. 31 '34. Dec. 30 °33. 
CEOS, 2 i ttcinmmodubnaadwe $587,231 $469,767 $368 ,464 
Due from banks, &c..............- 

Comm & other paper owned... 581,702 861,161 894,836 

Loans on collateral. . . ...--ceccccce 

ome. ponds, | bE IA A A 6.588.448 5,276,023 65,293. 110 

Real est estate, furn. & fixtures. ..-..... «4,797°725 4,797'310 4,793,005 
NR ci ee ee 103,595 101,908 "100.232 

TUITE sci creusitidiciites tte tslalitn on co ebentoes slap otabin $11,746,001 $11,645,969 $11,597,962 

Liabilities— 
i EEE Te ky ee *$2,.320,000 $2,350,000 $2,350,000 
Surplus & undiv. prof. ............. 7,797,818 7, 4 7.784 463 
Res. for deprec., int., taxes, &c_..... 929,117 879,182 805 t,t 
he citi i las bane s ime 630,252 557 ,224 594,102 
Dividends EEO EIN LR 58,478 59,500 55.842 
Miscellaneous Habilities..........-. 10,336 13 ,607 7.956 

TROGR So ditindididihe ddbsiihiiitateidétsin’ « $11,746,001 $11,645,969 $11,597,962 


* Capital decreased. 

















Financial 
Frankford Trust Co. (Philadelphia). 











































Dec. 31 '35 Dec. 31°34. Dec. 31 °33. 
ee ee me 
~~ °4'792'325 3,993'341 2.963. 
proeaee - bbernds = Tor 4881 1-097 641 
a — nee 1:16 402 11 4.706 i; 5.4 
reserve nds.... e ® e 
speet ab er Sa 032.552 655.091 891. is 
Other assets (incl. vault, furn. & fixt.) 53,845 50,335 J 
Total $10,447,839 $9.797.289 $9,167,029 
Oapi $500,000 $500,000 
tal stock......... e peocoe d ° . 
fae and reserve fand ==--- 39500705 Passiase. | 1°558.469 
Undivided profits. ---cssand ime 8,505°337 7.780608  7,008°402 
. ; eon ° ° P ’ , ‘ 
Gale Wabiisies.........-acc.<.--s 57.855 58.461 58:780 





Ee tN ° $10,447,839 39-702 200 39.167 038 
Trust department (additional)...... $9,313,578 58 985 


Germantown Trust Co. (Philadelphia), 











Resources— ‘Dec. 31°35 Dec. 31 °34. Dec. 30 °33. 
Cash on hand, due from banks, &c... $1,904,453 $1,539,336 $1,187,470 
Loans on collateral. ............... 4, . 5.126.811 5,818,124 
Loans on bonds and mortgages...... 2.195.026 2,423,144 2,542,904 
Stocks, bonds, &c.... eee - 10,249,047 7,812,109 6,724,735 
Commercial paper................. ‘ 270,605 293 .727 
Real estate, ture and fixtures... 2,749,601 2,544,143 2,415,1 
Other assete.... mt 183,972 190,129 186,169 

Total. . e $22,074,870 $19,906,277 $19,168,327 

Liabilities— 

i oe in ni ance $1.400.000 $1,400,000 $1,400.000 
Surplus and profite................. 2.496.667 2,495,405 2,532,884 
Reserve for contingencies, &c....... 666.216 1,185.44 1,510,300 
Deposits... abdecee 17,511,987 14,825,427 13,725,143 





Total... - $22,074,870 $19,906,277 $19,168,327 





Gimbel Bros. Bank & Trust Co. (Philadelphia). 




























































































Resources— Dec. 31 °35 Dec. 31 °34 Dec. 30 °33. 
Cash, specie and notes............. »207 2 .266 54.831 
Cash due from approved res. ts... 258,200 106,742 25.200 
Due from other -» t&. Cos., &C..-- 138,682 64,506 179,556 
EE ae ee eee 241 246 212 
Exchanges for clearing house........ 80 150 767 
Time loans with collateral......... } 11,150 9,134 22,213 
Call loans with collateral........... 

I ts i mete 1,760,573 1,676,171 1,259,360 
Bonds and mo Srelicowcaceus janine... (Ae 115,000 
Furniture and fixtures............- 78,179 83 365 86.436 
ERE E Se Ce 10 a ee nae 
Other real estate... .cccccccccccccce 110,000 See . <.") edeene 

TITEL TAT ee 16,201 18,340 22,376 

i ia a a te ts $2,.437.523 $2,125,926 $1,865,951 

Liabilities— 

Co a nciiniidinnaeemnetiiawne $200 .000 $200 ,000 $200 ,000 

Surplus, undivided profits & reserves. 60,603 70,595 56.596 

Deposits subject to check.........- 

Certified pees Ft EET ET 573,034 456,806 410,935 
a i et a oe i 

Savings fund deposits.............. 1.579.792 1,367,360 1,191,125 

ppecial time deposite.............- 

ue to banks, excluding reserve... .-~ 10,008 18,770 OR ea 
ON RE RE ree 14,086 12,395 7.295 

Sis in:sicinsasiniaeiiiamncenadiiid ands actepgnaienantnine $2,437,523 $2,125,926 $1,865,951 

Girard Trust Co. (Philadelphia). 

Resources— Dec 31°35 Dec. 31 °34. Dec. 30 °33. 
I $33,058,149 $28,500,677 $13,308,431 
Due from banks & clear. house exchs 
ER EE Ne RTE Eee 13.520,956 15,030,122 14,754,247 
U. 8. Govt. securities.............. 44 005.346 49,322.585 45.757.215 
Other secul ities -eeewrnreeceeraenaeeeee es 27 .: 67. 25,205,159 25.875.1 14 
Mortgages....... - 2.610.342 2,676,812 2,666,082 
ITN LE IEE TI 2.415,38 2.415.387 2,415,387 
Other real estate. ...........-...... 2.305.913 1,438,118 295.256 
Customers, liability on letters of credit 126.284 118,812 146,786 
CN ees li 20,743 23,166 

BAS PR a diemeine -$125,476,421$124,728,4153105,241,684 

Liabilities— 

SEGRE TC Far eee ae ,000,00 $4,000,000 $4,000,000 
8 RE ERE ESET IMS I 9,000,000 9,000,000 000 .000 
ee ee meoe 1,765.144 1,511,335 1,242,624 
Reserve for taxes_____._.__.._.... ).263 362.550 93.023 
for deprec. of securities..... 1,135.272 2,132,936 3,941,055 

0 7 | EARS Pee 726.226 aa IIS 9 Pore 
I 108.043.232 107,202.782 86,218,197 
a an Ri et #400.000 *400.000 *400,000 
Letters of credit issued............ 126,284 118,81: 146,785 
Total... nee a $125,476,421$124,728,415$105,.241.684 





Trust dept., excl. of corp. trusts. _..$988,379,011$958,758,509$940,.010,412 
* Dividend payable Jan. 2. 


*Industrial Trust Co. (Philadelphia). 











Resources— Dec. 31 °35 Dec. 31 °34. Dec. 30 °33. 
Oagh and reserve..cccccccceccccces $1,331,486 $1,599,162 $932,896 
Loans on collateral............... 5,476,552 5,693,574 6,326,717 
Boars toprteetes ond Tolamonte---. 1,536,798 1.197.887 4.625.008 

onds, mor es and ju ents.... 536, 197, ,625, 
a 2'320,644 2,791,887 pst 
Banking house, furniture and fixtures -...... 408,870 405.681 
Oustomers’ liability onlettersofcredit § -...... $$ ---... ¥ 
Ce Be GE adbneddscénedansss _ Aadbace RE Roe 
Ge SNE Ln odccenocbubos 2,113,814 58,587 209.644 

Re Re ee $12,779,294 $12,716,616 $12,502,530 

Liabilities— 

Coapisal  ctdinismiimunbedbtiniitiane _ $882,250 $882,250 $882,250 
Undivided profits.....~~77~777777+ 1,634,080 2,688,255 3,056,312 
| laa ate eae RN ine ae Stang 

pT ET EN SOE GR € 10,241,831 9,127,962 8,262,096 
Acceptances and letters of credit.... § ......  ca«-«-- 1,594 
EE i ee ea). akin. >)! aameee 300,000 
I i 21,133 18,149 278 

REI SES i oe 2 5 a $12,779,294 $12,716,616 $12,502,530 
Trust funds (additional)...........- $15,728,146 $15,844,027 $14,627,209 





* Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. 


ted with Textile National Bank as of Jan. 2 
1930; purchased assets of the Northeastern Title & Trust as of Nov. 12 1930. 





Chronicle Feb. 29 1936 


*Integrity Trust Co. (Philadelphia). 
Dec. 31 '35 Dec. 31 '34. Dec. 30 '33. 














Resources— 
M d other real estate..... 14,885,414 $13,856,111|$22,305,392 
Stocks, bonds and other | eeanee 9,988,514 3 B56 bBo} 
Loans on collateral 

paper purchases...............-. 9,984,969 
oan Shand &d on bead — a ens aay 

ue from banks...-.. ,593. 
a on letters of credit. 75.466 

Other assets, accrued interest....... 371,652 

TECH. coccce evaccoe adeceoeosoeses $46,195,533 $44,269,866 $42,545,391 

lities— 
Bek BOGE. cooccoesosoosetosoue $7,995.973 a$7,.995.973 $2,987. 

Ss name schitieeothminnbnenanenee l, .000 §=«1,000,000 375.000 
U a Mienadoes ‘<- embaaae l Lett tyes 134,1 
Reser ve or terest, taxes, “*-seee @ . 986 “<<< 
DERGENS,. « oc cccpcwceaccccoceccesase 36,717,349 34,856,327 37,880.27? 
pare © qeenmseerpenen CE A. , 84, 197,186 oon 244 
Lesters of credit & acouptances...... 45.466 18.083 0-850 
Other Habilitie®.ccccccecccecceccss . 0,052 17.711 

aa hPL $44,269,866 $42,545,391 
Trust department (additional) ...... $37,478,946 $39,945,320 $40,939,716 


*West Philadelphia Title & Trust consolidated with Integrity Trust Co. 
as of Feb. | 193 ag Ave. Trust Co. and Tenth National —_ 


m as oO 11 
Feb. 28 1930. a Effective May 29 1934 the capita! structure was increased 


shares and $3,000, 


Liberty Title & Trust Co. (Philadelphia). 
Dec. 31 °35 Dec. 31°34. Dec. 31 °33. 











EE EGS Eee a rN $1,466,928 $238,448 $224 .269 
Due from banks, &c.............-. .077, 527 .452 
Loans on collateral................ 2,966.3 3,073,806 3,554 en 
8 RD, SEs escadasetedoconodvo 1.724.159 1,134,633 1,300.6 
ID be tint ieninneniematnndnets 77.641 927.154 1,025.063 
Commercial paper purchased ....... 498,725 397.417 412.956 
Real estate, furniture and equipment 1,865,814 1,669,199 446.353 
Other resOUrces..... wwcccccccccccce 27.168 154,872 20.269 
Total “<< = _ ss $9 ,426 »792 $8,673 .458 $7 51 1 +737 
- r” $1,000 .000 
a ae 1,000,000 $1.000.000 $1. : 
s me hiceisdetlbnhiachmatinnnaninbam beim ad fa ri 1,100.000 1,100 000 
Undivided profite................. 44, 94,693 154.506 
Reserve for depreciation, etc....... 212.777 168,880 202 it 
Title Insurance reserve fund........ 1, 923 74 
tl nt tin eeeiendidimeaneeanenn 7.068.319  6,196.834 5,052.919 
YB innit tennenanne wailed 112,128 652 
Ts cs pcitbaitctcebutaceqnoocse $9,426,792 $8,673,458 $7,511.737 
Trust department (additional) ...... $13,048,711 $12,281,320 $12,756,624 


Mitten Men & Management Bank & Trust Co. (Phila.). 
Dec. 31 °35 Dec. 31°34. Dec. 31 ‘33. 
































Resources— 
Cash specie and notes.............. 140.235 1,819 $118,843 
Due from approved reserve agents... 7.593 0,459 201.334 
Commercial paper................- 90,284 340.774 382.632 
Time loans on collateral............ 22.482 22.271 oon ban 
Call loans on collateral............. 5.770 773,239 778. 
@) FT eA aS EN 486 596 276,542 67 .692 
RTT AE 3.782.925 3,280,949 3.114.339 
Bonds and mortgages owned........ 1,364,802 1,412,765 1.65) .942 
Furniture and fixtures............. 86.763 87 ,063 .239 
ther nutticbhnedon outeeditenn 524,430 505,239 388 .883 
, Ee RE SVEN ee e~- $8,151,880 $7,101,120 $6,979,828 
Liabilities 
GEE A ---- $1,500,000 $1,500,000 $1,500.000 
8 - TE aI LE . 0.000 . 400,000 . 590.008 
I a a 125.312 100,159 16.4 
Res've for int., taxes & contingencies. 509 .626 607.540 1,026.9 
Demand de Sell a saat tnth ac 1,713,884 997 .758 618.4 
PT TN TT 3,863,986 3,475,319 2,843.73 
Due to banks, trust companies, &c.. 3,230 3,3 3. 
EEE RMS, AC a es A A yt, I 628 .022 
Se SI. «nen eineenieiinene 25,842 17,114 42.988 
RES ie? RE ANE Se $8,151,880 $7,101,120 979,828 
Trust department (additional)...... $335,795 $292,198 $272,603 





Capital reduced in 1932 from $3,500,000 to $1,500,000. 


*Ninth Bank & Trust Co. (Philadelphia). 











Resources— Dec. 31 °35. Dec. 31 °34. Dec. 30 °33> 
Loans and discounts. ._.........-.--. $8,470,713 $9,196.468 $8.389.025 
i AR RA I 7,743,769 7.788.535 7.704.044 
ng house, vault, &c_........_- 985,65 995.265 1,005.621 
I 115,090 122,668 112.754 
Cee HESS IRIS a8 
Clearing House exchanges......---- | 140.6 "171.324 123.869 
Cash and reserve. ................. 2,122,425 2,081,144 1,338.022 
mers’ liability acct. acceptances 9,1 2.000 13.498 
Ce 53,428 31,375 22.748 
EE $21,371,065 $21,677,878 $19,073,588 
Liabilities— 
OE iii in iia tt $1.375.000 $1,375,000 $1,375,000 
RR REC RRTIBIESS LOG Ret te , ,000 Fe YY Rage ye 
Surplus and profite_........._..__. a559,.445 1,642,200 1,776,353 
Reserve for ~~ Speer epee 6432 ,173 138,666 684 ,007 
De i. ce er arenonnsonnonne 17 979°238 17 488'803 39 '303 
Bille payable and redicscunt7777777~ 27°970-485 17 ABR 15,180.08 
cceptances & letters of credit issued _ a ~:~ eee 13,498 
ees PRR Gell, Sacdctsdiaase  ' tkbeade 20,625 20,625 
Ns in cess th dnchdn biti on no: ict | $21.371,065 $21,677,878 $19,073,588 
Trust department (additional)...__. $15,619,943 $15,477,009 $15,882,859 





* Incorporated in Pennsylvania Sept. 12 1923 as a consolidation of The 
Ninth National Bank, incorporated in 1885 and The Ninth Title & Trust 
Co. incsuperated May 22 1920. Northern National Bank and Ninth Bank 
& Trust Co. consolidated as of March 4 1929 under name of latter. Also 
merged with Fairhill Trust Co. as of June 11 1929. + On Jan. 4 1933 the 
directors authorized a reduction in the surplus fund from $2,000,000 to 
$1,375,000 as of Dec. 31 1932. The $625,000 charged against this account 
was transferred to the reserve for contingencies. At the same time the board 
of directors authorized coareie, $202,868 47 against the reserve for con- 
ee leaving a balance of $1,003,287.98 in that aceount. 

a On March 30 1935 $1,250, w 
PR ns By $ 000 was transferred from surplus to reserve 
valuation om investinens sone itiee cold cet was o0e aside as a reserve for 

8 es, and was uct h 
of the bank’s investment securities in its published td nls ng — 



















































































Volume 142 
North Philadelphia Trust Co. Petadereny 
Resources— Dec. 31 °35. Dec. 31 °34. Dec. 30 "33 
Stocks and bonds................. $2,816, 723 $2,447 .722 s. 120. 0.927 
ebunasnhonmaaaambene » a '836.52 1,734,576 
Amount loaned on collaterals... ._- 695. ret 895,459 O38 77 
Amount poanes on personal securities 387 123 300,762 278,84 
ae Genel Gh Gane eeeecaneceece ons oaF at rt ocd 643 
on “eee 2 @& & > . 
Real estate, furniture and fixtures... 1,009,588 941,218 $23 ‘874 
Other assets... baie 29,206 30,293 9, 914 
Total boaonwtl wseee-~ $7,787,683 $7,230,775 $6,740, 274 
000 
=~ «<<<... $500,000 $500.0 ’ 
bbsenoneecocecoe @««-- 1,000,000 1,000,0 15300000 
Reserve f depreciation & conti ng... 103°970 4 O30 993'169 
on & con wha , .9: ; 
Title nag yet Fae Ss en 3,21 2,060 1,805 
Gen. dep. pay. on demand & time... 6,025,323 5,456,892 4,922,860 
Gee PE eadbnvoceseoowbosoe.....sb600e0e... > mb 6.554 
Total ««~- $7,787,683 $7,230,775 $6,740,274 
Trust department (additional)...... $5,047,120 $5,351,380 $5,687,304 
Northern Trust Co. (Philadelphia). 
Dec. 31 °35 Dec. 31 °34. Dec. 30 °33. 
Real estate San acmantn $1,642, $1,760,740 $1,793, 
Investment securities....... ...... 4,304.49 4,746,765 5,258, 
U. 8. Govt. & & municipal | securities... 4.583.453 3,516,772 1,636,472 
Loans on collateral...............- ,150.861 1,435,063 1,456,352 
Commercial paper................. 52,034 40,644 52, 
ER EE EE RR 838,299 814,961 807,381 
on hand ed one ‘= bask ate te ee 1.733 145 1 oa ott 1 656,513 
it oman 2 vem 
Geeerrcwcm—sewreedinecct.... 32751 Glee  waias 
Total. “ o<----~-~-- $14,491,848 $13,661,425 $12,760,339 
a tao one de eeebad $500,000 ,000 $500,000 
Surp| ih iim eccbhbudiesibee 2,000,000 2,000,000 2,000, 
Undivided profite................. 572,038 4 ,939 377,571 
Dt intih ti thenoonadhtinabeocete 580,568 53.286 1,112,508 
icddilitndiiinnaadbiibdiipaine 10,839,242 9,763:200 770, 
Total. eee eee eee eece eee eeneneeee $14 491 848 $13 ,661 425 $12 .760 »309 


*Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 








Resources— Dec. 31 °35. Dec. 31 °34 Dec. 30°33. 
ND ti tennis bbmemiie $2.289.825 $2.017.528 $1.901,249 
Due oma banks and bankers........ 82.735, 54,163.377 40,432,8 

iid, i cn cnttninip einai tees & 51,950.352 67,121,471 69.661, 
I a i 259 2 63.245.998 73,146,954 
Da db dA cd idinikne oki ehnmade 10.172.916 10.535.511 10,409,121 
Commercial paper purchased... .... 369. 18,.706.897 16,277,154 
Reserve fund for protec’n of trust bal. 7,986.74 9.240.968 5,024,035 
ie  aeee 21.4 883.302 1,207,128 
Furniture and fixtures............. 1.013.405 1,000,247 1,162,825 
a gl REN TA Sy ee ,000 980.624 1,077,132 
Real estate (other than bank bidg. bas ee FR ES re pe 
Oustomers’ liab. let. of cred. & accep. 120.414 }#1,096.774 212,783 
EL POLE TE ITS CAT 841,062 4.520.816 5,175,904 

a ii a i A a as ll a ln $254398 296 $233.513,513$225,689,067 

Liabilities— 

CF ESSE ere .400.000 $8,400,000 .400,000 
Tt tid diCmbeoskbbedy ee 2,000,000 12, :000,000 7,000,000 
Undivided peotite as atacetlemaltaeetalbammmetniatendn 3.070.465 1,668.596 1,788,452 
Soe “-eee*+os «ee -- - “<<<. el 2,293 .704 9,606,558 
EP FR RE CE ER Ae 228,439, td 205,826,032 187,146,365 
Interest yable te CL eran ei teetate '303.000 "317,994 307 ,231 
payable Jan. 2........~.-.. 336,000 336,000 336,000 

ecks & Fe House bills 1,912.676 1 eae 723 740,996 

pee. one f issued & acceptances. 120,414 #1,096,774 212,783 
Other liabilities  ataiadiecls tp aledsinig caibe>dets 12.728 26 ‘690 150,682 

WU hacdculktidtidbhboocaeebdmucioe $254398 296$233 .513 513 $225689.067 
Trust department (additional) -...... $874538 830$886,798,604$859,689 610 

* Bank of North America & Trust Co. consolidated with P lvania 
Oo. for Ins on Lives & Granting Annuities as of June 1 1929 under 
name of latter. Colonial Trust Co. merged March 29 1930. On Dec. 27 
1931 the Continental-Equitable Title & Trust Co. discontinued its 
business aad all its deposit accounts to the Pennsylvania Co. 
for Insurances ng = Lives & Granting Annuities. On March 291 the Main 
Line Trust Co. into the Pennsylvania Co. for Insurances on 


Lives & Granting x“ hanelk ties. 
Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 














Resources— Dec. 31°35. Dec. 31 °34 Dec. 30 33. 
I Me, ie icine $86.099 $66,620 $55,662 
EEA LLL 18,839 33 ,097 33,325 
Due from bks. & bankers excl. reserve 271,696 316,815 223 .488 
Loans & discounts -_—— 391 ,305 492 221 455,054 
Investment securities owned stan ane 339,079 376,720 492,339 
Real estate, furniture and fixtures... *32,.776 1,437,007 #1,433,686 
Other real estate... .ccccoccasccece ER, 0, ualeaedie . rviautt alee aie 
Oth wath bbbicbotitbbea 85,257 88,348 78,272 

Welenttinkendcdcnoocbdduc ences $2,628,282 $2,810,828 $2,771,826 

Ltabilittes— 
ns on cedtiimndmannewe $750,000 $750,000 $750,000 
curpies and undivided profits. ...... 1,003 ,485 927 ,228 849,251 

Ni RLS SRS aE a ae 

vd atdetdd ebookitee budued 820,296 878,963 758,131 
pS NE ae ee 50,000 250,000 400,000 
Other Habilities....... Siitidinimnobe 4, 501 4,637 14,444 

Total baie e-- $2,628, 282 $2,810,828 $2,771 826 





* Banking house and furniture and fixtures exclusive of other real estate. 
Provident Trust 3 b Rag =U 






































mone Bish BS Meath ot Dest 
OPUROESS .wcececcecececeeecacesa ’ . . 
Stocks and bonds................-.. : (994 31,344,05 32-33 1.164 
Commercial paper................. 2,181 ,60 1,190,581 581,769 
TTA 8: TLE TE. TLD 7,749,828 9,217,383 10,534,989 
I I ho ia atte os kink te ith lie 6,489,280 5,889,926 4 94 
Cash on yoo & due from bks. & bkrs. 10.968. '999 10,363,160 6,577,152 
Miscellaneous assets.............-.. ‘515,048 559,560 464, 
Tt cccullttichidncedebhobumnoont $65,122,476 $60,823,903 $50,480,599 
Liabilittes— 
Co <I Aa ee a $3,200,000 $3,200,000 .200,00 
ne pine 8 EEE AR a: San ae pe 12,260,000 12 :260, 000 2,260,000 
on WED WNOks <6 oacdnnseeoee - 1,731,490 1,665,508 1,605, 55 
Reserve for contingencies & deprec-. 500,000 572,436 450,000 
Reserve | ee WU es in 406,399 384,099 28: 1.63 1 
Dy thd tind cansedemhneucee 46,908,313 42,572,801 32,527,269 
Oo or liabilities sisi os nen igteh diliiidaiemeanda sivatitived de 116,274 169,059 151.744 
7” otal es ee 2 eee ee ee eB Be Be eee eee eS $65,122,476 $60,823 ,903 $50,480,599 
Trust department (additional), incl. 
corporation trusts.............. $396,190,802$386,873,101 $373183 116 
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*The Real Estate-Land Title & Trust Co. 

















(Philadelphia). 
Dec.31°35 Dec. 31 °34 Dec. 30 33. 
Ouse on hand and due from banks... $8, £24,318 $.315.278 ae B00 
lavestinonts.--------=-----=--2--- 25.178417 26:547 901 19:777 801 
Fee uate-nnwncnanc-naces-oonnn> SEIT? Stig toy Seis Oot 
EE SRE ORE 5 0 Ea $54,935,349 $58,157,948 $50,453,939 
Liabilities— 
Capital stock paid in. ............. *$3.750,000 $7,500,000 $7,500,000 
Proferred stuc<. ... eee eee ee wneess 7,500,000 7.500.000 cunnwnce 
Surplus and reserves............... ,882,394 11,811,585 11 908 2e 
Bo — ed Sens ase Th NEAR 35 ret 30 tee oh'154 48 
Ske babies => eee. Sead 
RE SNS ae ee ee bey 157,948 .453 ,939 
Trust dept. (additional)... ....-.. sisi" Stets: 4573165, "178 431$ Sree rt 


* Stockholders on May 27 1935 authorized a reduction in the company's 
common capital from $7, ,000 to 50,000 and on Jan. 14 1936 —* 
® Ghana tn the ianutudion’s name to the Lane Title Bank & Trust 


The Real Estate Trust Co. of Philadelphia. 




















oBegourese— Dec.31'35 Dee. a te Dec. 30 °33. 

wful reserve bonds...... . $206,810  ..«..- 

Oash on hand........ ‘Baa 1,509,377 $1,401. 9 

Due from banks and bankers... 

Call loans on collateral........ idedpicien GSO.158 <<. (pee 1,579,994 

Loans on bonds and mortgages...... 120, 257 1,423 790 

Loans on one and two name paper... 425. 5,280,596 

ees gkenne acaba eee aa g24i771 S'814713 3.795.465 

Other Rae RE pet vi 136 207 09,891 "194,927 
Total ---$13,361,927 $13,295,406 $12,252,721 


Liabtlities— 
Capital stock (paid in common).... 1, ,500, ONS 


1,500,000 $1,500, 
4008 9) 8 88 

















Undivided rofits and contin z. reserve 597,035 ‘850 634 

De saab nee at 9,132,175 9,223,629 8,217, 

Other liabilities --- 182,527 12,864 ~~" 823 
EE Oe ee RE 13.361, 927 $13,295,406 12,252,721 

Trust department (additional)...... 035,290 692,323 ,635, 


* Security Bank & Trust Co. (Phila.). 






































Resources— Dec. 31 '35 Dec. 31 '34.aDec. 30 '33. 
Real estate mortenqes “ $45,995 170 $1,494,869 
Loans on collateral & personal secur. 764.3 ‘675 6.709.465 
Stocks, bonds, &c...... 1,357,1 969,948 3, ct! 
Cash on hand and on deposit 867, ‘629 949,965 ‘ 
Banking houses. 220,000 438 
Other assets 50.715 26,940 289,91 

Total > $3,335,905 $3,069,698 $13,700,624 
Capital stock... - b$400 ,000 $550,000 $1,300,000 
Suplus and undivided profite ©170.863 145.694 2.117.448 
Cees EN wcccacmeedagoose: !' Abdae sas lati "767 .908 

| ERE 2.765.042 2,369,866 7,553, 
i? Gt. Ste. cdiatadendeae-..- Saadu.. ane 4, 
Dit.) Spheknhatndemeikh i adesés  " eabeh 1,931. 
TT ssininiertntintiainibtinths >... eames 4,138 26.018 
Total... $3,335,905 $3,069,698 $13.700 624 
* Kensington Trust Co. one ones Sete pean 2 See Se con- 


solidated on June 28 1930 under name o fh ennnstes ~—_—-y Bank & 
Trust Co. Pa Bank & Trust Co. placed in liquidation 
and on Sept. 26 1934 was succeeded by the ecatity Bank & Trust Uo. 
a Bank & Trust Co, 


c Includes reserves. 


Sonsitaly Bank & Trust Co. (Philadelphia.) 
Dec.31°35 Dec. 31 °34 Dec. 30 °33 








Cash, specie and notes............. $33 456 18,820 $23. 
Due from spareves reserve agents... 41 erty $55 520 j 
| Fnas pele a 30,800 32,270 25 
reserve securities at Ppar....... , ® 
Due from bank’g g ix instit., excl. res... 4,822 9,139 22,647 
oul Teams wi llateral_........-- ~ 7,970 230,836 419,505 
by bond and mortgage. 10,320 
DOD oueamaceened 182,421 
Bonds and stocks. ................. 232,128 136,001 143,149 
CE sc cdcabbbundtamacn 90-755 95,293 171,562 
Judgment of record owned.......... 40,487 
ce building and lot............. 50,000 50,000 50,000 
see Alone and fixtures. ...-<<cc-<<e 6,377 6,377 12 ‘425 
Other resources..-.--------------- ns 8 
I 10.45 ineadeninnesh maeeimeenh aienaae $790,503 $718,626 $947,900 
Liabilit 
Ce ee. ahiindimana $125,000 $125,000 $125,000 
Surplus fund hl oo bs asthe cabbies abd betedh 19 ,000 37,662 110,390 
Undivided profite................. 13 ‘005 
Demand de icntiudin ney enditiindneratiainnsds 256,298 169,429 155.910 
TTT N es hie diibewdes 385 ‘300 384,985 511 
DTG, .conntnnedsnebisaee  *wasinnel 1,550 89 
th 1 on catnedbancetaneundiae $790,503 $718,626 $947,900 


Wyoming Bank & Trust Co. (Philadelphia). 








Dec.31'°35 Dec. 31 '34 Dee. 30 °33. 
Due eg te nga oR poet ieee man $220,100 $150,860 a7 B13 
reserve securities._.........-- . 14°000 
Time en 1 on Collateral............ 
li loans on collateral............. 610,230 551,578 405,490 
on call on one name.......... 
Loans payable on demand.......... 6,750 10,690 weuiid > 
U.8. and other bonds.............. 864,200 FRET, 473,164 
vestment....... 87,050 119,119 
Othe? teal €00n00. 2... cccckecceccce 105 740 Re eres 
oO j ts of record... 161,300 135,700 208,700 
Office buil OT as 115.720} nian | 115,722 
urniture and fixtures. ............ 16,600 ras 
Gane Ga enviiachiistacncoascoce ee” Rees 64, 
DE tdddddbsndboonagesenniobe 2, , ‘ 413, 
‘ Liabit $2,196,530 $1 pt ce veal 737 
ap SO dddcccsochstethocee 200 ,000 200, .000 
no Ee ye sah eee 22m 0 *100.090 $2505  «-BB.806 
Undivided profits.......-..-.---.. 7,243 ; 
d Gope » RUE. 8.8 Ph +S AC AAS Oat 1,587 ,303 { 532,969 
SI Ca i 1,099,708 0,734 
yo > = 
Miscellaneous.........----------- 2.632 Bn sare ” 1,368 
En: dndistihadelnnnitinmdantaidinlmeth one e-- $2,196,530 $1,839,898 $1.413.737 


* New prefirred stock issucd in 1935. 


































































































1406 Financial Chronicle Feb. 29 1936 
Colonial Trust Co. Jo. (Baltimore). * a Mercantile Trust Co. (Baltimore). 
. Dec. ors . 31°34. Dec. 30°23. 
PO S3i6 055 $325,961 $359, ace and ARNE See $7.775.720 7,178,208 $8.4 . 
rer 1,628,602 1,084.48 Stocks. t bonds, securities, &c_....... 0.636. 2.435.427 8. 2.4 
"81,600 77.150 “83. 188 Cash on hand and on deposit........ 8:582°993 6'348:097 2, 13. } 1 
201 ees Tyee tr 234 444 Accoun olny me dig 413.888 162 636 5 4.8 29 
‘543 22.279 onan anges.......... 648.988 359.123 4 
187,998 270,757 1 aha Customers’ “iabil, under letters of cred 41,402 32.401 33000 
7733 13830 13-637 a ia gorereanunn etter aR eR 415,415 645,984 477 .452 
2,1 2.068  _—s- 2,053 ee $29,798,115 $28,331,324 $21,522,140 
$2,566,295 $2,773,986 $2,131,006 odin m ss ide Gail oi is 
$400,000  $400.000 $400,000 Sudpias fond enna ranean ne EN TO oe ona nt on) 93-808.000 
200000 250,000 . ~~ 9 geen 227-078 "125.985 "100.673 
44,2 25.088 .086 Reserve for interest, taxes, &c....... 473.877 344.698 314.97 
1,920,756 2,092,748  1,392.346 Deposits (demand) CBP N EO 19,361,257 20,082,022 12.970.961 
1,088 5,488 2.927 Deposits time) RDNA ES EE 3.099 2.725.471 3. 47. 36 
= = — ee  @ £4 22——~:«‘ a de a eae cr seen ee ee eS Se ee ee eS = = = . . > 
sii 663 765 Other Mabilities..............-.. 2 1:404 747 oF 86 
$2,566,295 $2,773,986 $2,131,106 | RANE EERO SE REN ores Pm ce $29,798,115 .$28.331.324 21.522.140 
Equitable Trust Go. (Baltimore). 
a Dec, 31 135 Des sh a. rest 3 Real Estate Trust Co. (Baltimore) 
eee oe po pe - 3 614 1'348 2°751 Dec Bt SS Dec. 31 ‘34. Dec. 30 °33 
Stocks Ag Ft eerste 16,906.983 17,291.750 12.793. scene and discounts...--......-..- 1,671 487.719 ‘877 
Bank. house, vaults, furn. & fixtures. 262.521 250.000 250.0 ee lanl: ee 
— ens approved — ay ersape i 4 860.174 1,990,388 1,767.361 Other real onan owned. ........-.. . 134.333 -..... 
Lawful money reserve in bank...._- 2030 499.016 399,069 prepare and I «monn oonmenn » oh Gin 5.594 6.586 
Accrued interest recelvable___...... t08 883 120,112 128,144 ue from approved reserve agents... 471.258 
in la a ARLE LTT 77,411 117,431 115,345 ao on and due a other banks... .-- rests 16.883 43 Oba 
Se cre a ead $31,261,993 $25,007,912 $20,782,052 rien digcor nod not collected.....-...- ‘71 “1956 © aB.748 
Capital ovock | stock paid In....-. $1,250,000 $1,250,000 $1,250,000 ONE SE Re ee ee $2,328,058 $2,008.848 $2.042.369 
Capital debentures -.~......-.....-- 1 Ab Doo ont.bab , 000-606 ° 
Undivided profits-------.--------. "203.753 175.362 ‘103.057 Capltalstock.._............----- 000 $600.000 $600.00 
Due to ba , bankers and trust cos. 776,445 784.7 544, ed here  enaeiine, it anc d 9 reserves —~=. , 865 41.455 64.455 
Due to approved reserve agents aeeeae ) Re 124, 869 667. oes. 4 Deposits emand reese 930 275 726 634 996 ‘570 
Deposits (demand) -------~-.------ 16,102,081 12.299.477 109.722.8891 DeDosite (saving aud apecial)------.  $82:040 474780 99a 
Beposite (time) a---------n--n---- 8505-808 8000731 1g gos Resorve for interest and taxes_----—- 18.202 “14.777 11-764 
Reserved for taxes, interest, &c .... $46 202 - yt 386.134 er OB... -------- 2 eee ; 1,202 19.646 
oo ee 8,636 
EET CT a 261,993 $25,097, 912 $20,782,952 Total .....-.------------------- $2,328,058 $2,008,848 $2,042,369 
: Capital debentures issu Saf 
e Deposit & Trust Co. (Baltimor 
Fidelity Trust oe as De 8, 24. Der.31 33, gee . Dec. 31 + “31 os Dec. 
ces— . - Stocks and bonds._....._.....___._ 587.30 , 
Loans and discounts_--—--------... 82.783. 224 $3.088.006 $4,000.05 Loans, secured....-------------=-~ ae tov he 3's "$5-548.012 aaa ee 
eg ay Fy ge 11,751,861 10,172,062 8,508.833 Geen on depositz 2222272222727 ee Oe Gee 7 
Due from banks, bankers & trust cos. ; .503 1,046,862 ‘87 9.474 eaten isttaisd aa map aapebaa ge ,585 . 3" 5 "142. 
Exchanges for Clearing House....... 717 988 221.550 ee cores er eer 275000 275000 353 oan 
Checks and other cash items........ 59,789 73.992 77.197 Accrued interest receivable......._~ 2 353 2217 19 
Due from eoareves reserve agents... 1 420 1Se 1 oaa oe 1 a ee Rr 23/970 19:037 5:7 
OD DANG... en wwe wee neoee , , ee fi 
Due cust'rs under letters of cred 8,435 4,210 7, ” 
i = fixtures ware 2 oem (000 75.000 75.000 TOMA. ---n-neennnonononenone $18,893,587 $14,747,119 $14,700,806 
Miscellaneous asse ece 
Total 2 CO SISTOLOSE GIODOEABE STSUSTOGO  GaPltal stock............--.------ $2.000.000 FF O00 bo *3:000:900 
Liabi ame Undivided profite................. 1,182,157 1,145,560 1,067,337 
Capital stock na $1,000,000 $1, 008. Mal ancesecanesenneese 7 17,863 ‘ 142.641 . 118-777 
us -<—“seseeee2 ae eee ee ee eee i a ce eee , . , , . . 
OT ES A ARNT 239, 208, funds.............. 4,847,094 682, 600. 
Undivided ofits ee a eH 579.072 Reeve te ie een. in val. ofsecurities. | _.'__. 7 | ee 0000 
porte os esas 11.421 350 9.928.765 Total - $18,893,587 $14,747,119 $14,700,806 
oe, vings and special)...... ‘ : r " 
Reserve for taxes and interest ,ac_... 50,172 167 656 *Union Trust Co. of Maryland (Baltimore). 
Trust d 4. eons Rana A 897,189 1,533.3 Dec. 31 °35 Dec. 31 °34 .31 33. 
——— 9, HBR AQ nye Ag reemeenae +11 '330'390 “th aes ory Sateen ass 
EN ssevite Sl tens tek SE Tae RS, —— a — Banking houses. furniture & fixtures. 2:035,074 2.195.023 2.269.473 
: ; Cash ue from banks........... .046, .908, .627, 
Divs. ~ on co.’s stk. in cal. year... 20% 9% 21% Credit granted op acceptances...... -. . re | CYS eras 627.759 
Rate of interest paid on deposite..... Sav.,.2%  Sav.,2%1%,.sav3% Other assets...................... 709,156 856,562 605.361 
*Maryland Trust Co. (Baltimore). DUE encowerestqocccevaseniesee $34,524,481$35,763,684 $29,875,307 
Resources— Dec. 31°35 Dec. 31 °34. Dec. 30 '33. 
es REF EOE REE TEN SESE ep e $9,510,350 $9,671,770 $13,133,346 Oapital stock paid in............. -- $2,500,000 $2,500.000 $2.500.000 
Stocks, bonds securities, &c -<—<—«<<<8 15 »709. 036 1 781 481 8,168,580 Us tund...... 7 “<<a @ -500,000 1,500,000 Re ,000 
Due from banks, bankers & pees ons.) 20, ,918,611{ 4,304,473 2,605,302 Capital notes......-.............. 7 Wien hl 500.000 500.000 
Cash on hand and on deposit______- 5,602,694 3,797, Undivided profite................. 343.859 254, 27 71.411 
Banking houses and office buildings - 1.200 OD Lf OS ae te 5 rth Reserve for interest and taxes, &c .. E +f 9143 on 208 339 95 138° 
iscellaneous assets -—<se ee eae eee ae e . ili a) ee eee ee 1,4 803, , . 
otal _------nan----anan2==-=-- $38,174,794 $34,414,666 $29,726,346 Other PSR ART ETH eI. MEIN 5 79,864 
Liabtlities— eunenunatsiemensnnemen 
ETERS SS ae $1,000.000 $1,000,000 $2,500,000 Total... oo---- $34,524,481 $35,763,684 $29,875,307 
PS ig idee oe le Reel ‘ y _ 5 4 FR eos * In October 1 the ’ tional Danks of Balti Absor 
Capital —- CS ee . 390.000 500.000 1,250,000 the Monumental Py Bank 1 Bank July 1 1990 and Farmers & M eee 
Seed seetGn- ~~" 7-2" oon? 350000 160000 '264:911 Nat. Bank July 31-1930, On Dec 12 1990 nosnener 
ee 533 ,342 659,933 100,244 Trust (Balt.) ee ae the deposits. Placed on a 
(Sut he tee eR i AE, 33.656 oor 30.08) 136 25.520 .200 restricted a March 1933; teopened for normal busi- 
ao Se pehhoootiadbebadeoe ° ness on Dec 
"$38.174.79- $54,414 666. Mem ber of the Federal Reserve S tem and the Federal D t Insuran 
° by A ae “a. “tp oe 8,174,794 414,666 $29,725,346 J "naryiand Corporation. ™ rates ey 
Trust Co. merged as of OP Sake a 26 if 1930 under ~ by * i a Trust Co. a Company called its entire issue of capital notes during 1935. 








ST. LOUIS COMPANIES 


*Bremen Bank & vo Co. (St. Louis). 


Resources— 31 on Dec. 31 °34. Dec. 30 °33- 
Loans on collat. & real est. BE “$657, $961,424 $1,098,713 
Overdrafts by solvent customers. ... pte 382 181 
Pe Oe GOES. . oncacceqecasoce 1,569,088 2,203,975 1,815,685 
Stock in Fed. Res. Bk., St. Louis... 21,000 24,000 19,500 
Stock in Bremen Investment Co.._.- 750,000 750,000 750,000 
Real estate (company’s office bidg.)-.-. 168,000 172,000 176,000 
Other real estate.................. 54,395 74,513 51,191 
United Sates Liberty ick Atlas, 1,841,671 885,475 .908 
Safe deposit vaults, furniture & fixt.. 19,600 22,400 25, 
Due from and Sb dndmace 783,245 536,213 519,746 
Ge Ot ON... cd eccessGadeeooce 99,000 24,797 146,317 
i POC, -:6 & occudsweedseeue 100 ae) ae 
I ae caine ainisee ee enenes eaminnnees $5,963,377 $5,760,178 $5,151,441 
Liabilities— 
Dantee’ stock paid in... ...c-<e<--«- a$600 ,000 $700,000 $400,000 
Dhbdinbadbnnboenedbebhawed 100, 100, 250,000 
tdiviaed prof. less exp. & taxes paid a0 oe 13,734 36,496 
wd ROSSER . ccce © dbsneeesoce , c' eee 
i os 1,512,846 1,338,093 1,002,379 
Time cet Regal of deposit......... 2,169,6 2,256,014 2,328,422 
Other de i, ce al owiitdh an ene 15,011 1 f 9,199 
Savings deposite............-..... 1,489.230 1,293,159 1,104,965 
Treasurer's checks................. 35,678 37,540 19,807 
Unpaid dividends... -....-...-...-- 174 174 174 
i i em eiiaasece $5,963,377 $5,760,178 $5,151,441 


the Bremen Bank in 1868; name changed to Bremen 


* anized as 
Bani 1 1930 


Trust Co. as of Ma 


a Capital reduced from $700,000 during year. 


*Cass Bank & vr. “e (St. Louis). 























Resources— 31 '35 Dec. 31 °34. Dec. 31 '33. 
Loans on collateral security......... vi 162.0 029° $1,118,344 $1,414,107 
Loans on real estate security........ 629,189 .918 
Ri ABET, SBR LOGE 2,870,018 2,610,331 2,078,932 
Stock in Fed. Res. Bank, St. souls... 21,600 21,000 1 yi 
Real estate (company’s office bidg.)-. 150,000 150,000 150. 
ERE eee ‘pcos B88 888 
Due fro from Fed. Res. "Banik and other ' , 

and trust companies........ 885.200 361,352 378,142 
Checks and other poe ae + +48 aan 1eeaae 190 San 

ees MD ee , ,298 
All other resources . ......<<<ccccuce 7,945 9,371 7,062 

WL hnditit dd betineaankibiddn een $6,185,983 $5,350,691 $4,912,861 

Liabilities— 

Ct? Gl bnemanvncndendnmeeeon 300, ,000 ,000 

Capital BEMctinws bddoadcdwvdrocstié "300 yi 3 ,000 wore ee 

Undiv, prot, iess curt, exp. & taxes capa, “47183 "DES *T8.3 78 
eposits subject to sah as at ‘dened tye 

individuals and others. ..........-. 2,199,106 1,764,669 1,348,594 
Time phony need of deposit_......_ 1 1,049,801  1/082;617/ 1 (274 333 
Savings deposite_......-_.-__-_.--° 1,889,226 1,687,595  1,386°144 

. 8. Government deposits......... 134,366 2, 000 
EE EEE TS 141,075 39,922 70,041 
(i ee RRA ER ER i ei 5,266 9.000 12.375 

diitbinendcenediamamnenedten $6,185,983 $5,350,691 $4,912,861 


* Member Federal Deposit Insurance Corporation. 
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Chippewa Trust Co. (St. Louis). 


Resources— Dec. 31°35. Dec. 31 '34. 30 3. 
Loans and discounts.............. - $1,254,499 $946,154 De: 018, 
CREE: & dina tm sehoddmeabocoucs 118 "380 "624 
U Government securities. ...... o 302,578 98, 37 862 

her bonds and securities.......... 295.656 388,147 383 954 
Ss . R. Bank, St. Louis..... be 10.200 15,000 gh ‘boo 

D clintemisisiehdhalidibeetintnn’ 163,500 166,500 180, 

Furniture and fixtures............. .500 37 ,500 51, 
Other real estate.................. EE...» denial Me SE 8 Ce 
Oash and due from banks........... 474 642,341 204 076 
pane hb uboeodsboséeuosh yl 20.112 58,375 

Tix cinebdgueanéooesesesocere $2,638, 582 $2,314,622 $1,941,777 
Capital stock... .........<..<<0..-- a$340,000 «$340,000 $200,000 
Surplus. aa 6 a cman 11:700 9.201 {" 30.009 
Undivided Eilishese ecanbenhaoce 22,153 
Redemption n Fund capital notes... .. SS a Pe ke 
een oaks crek ase -rore nce 774.008 ooh ah sag ana 

subject to check........... : ‘ 
Sa seg PELE eee ee } 1 489, 920 1,267 ,208 999,367 
Time ca eposit........ 
Bonds itt enestiditonune °° ada °° dare 50,000 
NN ok ee i les ©  giabee |) eee - 115,860 
GE Pee acdtaccccenscccvase raat cotnnse 2° Leabeone 
RARE A ag IT a IE $2,314, 622 $1,941,777 


a Capital account includes— Capital pir $100,009, 2.000 shares pref- 
stock at $100 a share and 2,000 shares common stock at $20 a share. 


Easton-Taylor Trust Co. (St. Louis). 
Dec. 31 "35. Dec. 31 '34. Dec. 30 '33. 
$269,470 $254.6 $356,383 
55,680 120,650 228, 
109.823 40,330 2 
653.355 633.706 538,800 
638.607 387,727 110 














.60 ; 

72,544 110,644 56, 
7,773 7,773 7,773 
9,129 9,129 9,129 
171,729 184,137 86,293 
16 434 16.558 44,187 
«ee @ $2,104,544 $1,765,347 $1,464,397 
$200,000 $200.000 $200,000 
100 ,000 100.000  $$$....-- 
25.000 40,000 100,000 
7,143 6,734 5.579 
8,071 11,876 611 
778,032 413 ,096 
114,265 134,674 225,459 
839 336 ° 216 
19,142 10,095 10,369 
IB.BOO __sacese 67 














Total A e-- $2,104,544 $1,765,347 $1,464.397 
Jefferson Bank & Trae Co. (St. Louis). 
Resources— 31 °35 Dec. 31 '34. Dec. 30 33. 
BARN + cient esngtintdabetiuandee’s $020,248 $818,113 $1,002,990 
RRS ey 1,101,125 1,061,33 763 350 
Banking house and equipment. ..... 120,550 122,800 122 '800 
Other real estate owned............ 121,385 127 539 88,589 
Cash and due from other banks...... 469 548 422.018 307.675 
loci gc datindh human anwsbdbls $2,832,856 $2,551,808 $2,285,404 
oma. * $445,259 *$400,370 $200,000 
DIAL 2 . «owe wwe wwe we eee eeccccces ’ , 
Surplus and undivided profits.......  -----. = cacaee 77 673 
Reserve for interest, taxes, &c....... 2,236 9,356 2,857 
Pett neitiebmmatemmanvnwname 2.375 '361 2.142.082 2,004,874 
psa Seibitodvecdubnbtnoonns $2,832,856 $2,551,808 $2,285,404 


* Oa api ital account—common stock 2,000 shares at $100 a share, capital 
notes ‘‘A’’ $150,000 and capital notes ‘*B"* $100,000. 


Lindell Trust Co. (St. Louis). 
Dec. 31°35 Dec. 31 °34. Dec. 30 ‘33. 





59, $870,299 945,280 
974,94 728,035 595.234 
1,286, 946,546 a Bt 
12, 15,000 2.000 
412,581 ti te. 235,268 
35, 850 45,487 
235,079 239,079 243 ,079 
27, 26 384 21,772 
24, 24,192 20,857 
pile 6,648 229 
i eobocene $3,966,794 $3,253,538 .912,1 
SS en Soe ee $300,000 $300,000 $300,000 
GEE « 60 pete wtnaeeenseos . aheaen a. |) il hone 
tt hidhdh ndiidi atl ansiiwenenl 100,000 100,000 100,000 
Undivided oil dita hih in le enliee ditiea be 67,103 36,680 23,701 
Reserve for interest and taxes....... ,582 10,853 19 
‘s outstanding... ... 41,861 38,339 7,355 
ORE ES OER ah SE 3,449,675 2,708,054 2,456,277 
Other liabilities................... 1,573 9,612 4,920 
ee lh IR pill "$3,966,794 $3,253,538 $2,912, 


* Capital notes in the amount of $50,000 retired. 


* 0s adidas Bank & Trust Co. (St. Louis). 
Dec. 31 '35 Dec. 31°34. Dec. 30 '33. 











Lom >. ; collateral ctiduibbisebdwus 
arctel gape & & invest. securs..> $2,332,903 $1,829,754 $2,588,269 
ee Se liab. a-c accept. & L.O .. ef | ae eS tee Re pe mA 
eas be ale cond ds bnbonsoe 1l ee 2 ee 
Stock in Federal Reserve Bank-..... 30,000 57,950 57,950 
Bonds and stocks...............<. 4,248,360 4,220,433 mers ted 
Real estate eens’ 8 office pidg.)-.. 350,000 350.000 350, 
Safe deposit vaulte................ 37 ,500 37,500 37 ,500 
and due from banks and bammere 1,944,398 2,796,007 4,593,285 
» Fr es ee ee Oe ee.. 8 §=_ Mises  emane 12,601 
Other resources.............-...... 30,194 22,434 __ 75,218 
Tih dich hesiadetinnocaeaeheudemnee $8,984,546 $9,314,237 $9,797,440 
Ca et conan $600 ,000 $600,000 $430,000 
p 8 -<<ese eee ee een can aeeaece , , , 
Den. 2s conndobabdeawbe | .sAnsnan..--- eee 1,215,000 
ier AE RT EE ERP: I Se / 400,000 286 ,667 
Undivided profite................. 68,977 16,926 6,929 
Reserve for preferred dividends...... |  -----. «e««-- 1,485 
Reserve for depreciation, bank build- 
fee OM URvtitcbicndisvcsecta 15,500 i. REE eee 
U. 8. Govt., State, county or munici- 
nom ioe ub) & trust tfun aon 550,784 1,243,788  ...... 
eposi sub draf trus 
, banks and egiiedh’ 
Denes ts subject to drafts by indi- 
viduals and others.............. 
Time certificates of deposit... ... + 7,338,211 7,045,773 7,857,359 
Demand an ng oO Sanat eae 
Savings deposits -.---............ 
Cashier's c pn and certified hoes 
Oashier’s checks acct. reserve purc 
Contingent liability on letters of eb OR og Biter ovo erga yer orers 
Petehs cow obdtinie Honetéehtaceudnoe $8,984,546 $9,314,237 $9,797,440 


* Lafayette-South Side Bank & Trust Co. of St. Louis reorganization 
plan was completed 
title of the 


on Dec. 1 1933 and the institution was re-opened under 
anufacturers Bank & Trust Co. on Dec. 20 1933. 
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*Mercantile-Commerce Bank & Trust Co. sees — 
Time haee.. $20. pO 088 738 $16 $16, “130, is: 134 sis. ‘O45, 5 
coe foaig-=-=22<272722222oIT MR Tal ed © 7381087 © 8.737 ie 

tances 0 gS ‘een apnea Reaat gape or cnalee peapany FE 
Bonds and stocks.._............... 26,193,367 23,533,327 BE. 104.786 
Liberty bonds and U. 8. Govt. certifi- 
cates of indebtedness............- 50,459.910 38,231,158 36.73" 
rp in ke me Bank, 8t. Ore tide) 2.500 ‘000 ° past 9 si 
com os -- . ,. ,. . . 
Safe deposit vaults ny 8 office bldg.) - 300000 "700000 700: 
i GREE ae i EE 1,500,000 1,500.000 1,500, 
EE REE ee nah ere ae ar eR 4,508 8,481 3. 
Cash due from banks._.............- 53,190,169 49,694,372 22,912,595 
Oust ‘sliabil, on letters of credit _.... 140,009 145,462 136, 
Customers liability on acceptances... 22.360 1l, 5, 
Ge SEs nasodcauwtibabacwe G50ee sectee 4 pesans 
ee EE ee oS ER 140,267 ,048$116,410,697 
i saa $164,156.049$ $ 
tt aes .obcccedébetdioce sed $10,000,000 $10.000,0 $10,000,000 
sed reer LE SC EL SS RE 2,000,000 2,000, 2,000. 
Undivided RSS 55 - 2.428.742 1,722,164 1,463,302 
Reserve for interest............___. 15.000 70,0€ 110,000 
Other reserves... oo cccccccccccces 1,108,028 477,166 55) .ait 
Unpaid dividends..............-.-. 4,110 4,841 5.635 
Bank’ 8 liability acc’t letters of credit. 140,009 145,462 136,642 
Bank's liability acc’t tances... 22,360 11,037 5.412 
U. 8. Government deposits.._..._.. 3.076.378 7.058.416 2,868,075 
Time d Uae tEr er epee 30,289,795 28,049,322 25.930.720 
De GPO ctiscittincdweadiin dae 114,671,627 90,628,640 73,340,434 
Shiny eieepehititednaliin china dihtiintn tala $164,156,049$140,267 ,048$116.410,697 


* On May 18 1929 the Mercantile Trust Co. merged with National Bank 
of Commerce under name of Mercantile-Commerce Bank & Trust Co. 


*Mississippi Valley bee! ney Co. Oe Louis). 























Resources— Dec. 31 °35 Dec. 31 °34. Dec. 30 '33. 
Stocks and bonds_..._..........-.- 715,805 $9,918,915 $10. 772.800 
U.8. Government securities........ 8,068.136 25.958,.452 13, ‘983 
Loans on real estate. .............-.- 3,127,679 2,552,772 3.406.673 
Loans on collateral................ 12,011,002 14,448,241 20,245,926 
Other negotiable & non-nego. paper. 11.314.239 11.499.759 9,800,405 
Customers liability on accept * 164,767 "251 ‘556 382,279 

© SOI YS ae eR oS 9a ea 1,291'193 1,390.281 1,375,364 
ie RTO Ea cE 23.790.220 20,460,638 14,472,209 
NS, 6 it oo ein il ied a ol nil 
Other resources..................- 695,579 1,050,094 1,574,765 

i ERAS RRS: >, TIPE $89,178,620 $87,530,708 $75,617,404 

Liabilities— 
my ESRI Tae CEI a Es $6,000,000 $6,000,000 $6,000,000 
Ce on 0s enemies teendines NPBA fi fn 

“pee MI ICIS, 9 ARE EE 1,200,000 1,200,000 1,500,000 
pS RSE Tae rae 1,101,559 735,068 506,724 
Reserve for contingencies. .......... ,000 407. 1,000 900 
Deposits ( Date inated = i L, 8,674,174 8,139,824 6,978,193 
Deposits seiaes) BOTA st KONE IPR 782, 3,666,588 4,825,569 
Deposits (demand)_.............-- 70,973,673 66,412,098 54,416,875 
Acceptances and letters of credit____. 164,767 251,556 382,279 
y erase int. & taxes payable (net) _-_-. 11,156 16,639 2,918 
Other liabilities OE i IGE 6 PS hp a NP 20,637 201,935 4,846 

AIG IER AES IR a OE $89,178,620 $87,530,708 $75,617,404 


* Mississippi Valley Trust Co. 
State National Bank consolidated as of J yi 1929 with name of M 
Vahey Tras Mf an avehente State Trust Co. 


a Capital eee in the sum of $500,000 retired during year. 


Mound City Trust Co. (St. Louis). 
Dec. 31 '35 Dec. 31 °34 Dec. 31 33. 














Loans and discounts__........._.-.. $845,839 . 77 
Bonds and stocks ..............-. am 468 603,730 402 ,963 
RE ELE aie ae a 14,878 1 47 
Cash and exchange... .............- 7,880 359,752 194,241 
Safe t vauin | and fixtures__.__- 14,000 14,413 14,422 
Fed Deposit Insurance pCetp hart Bead 2,427 2.925 1,91 
Oth ae ial 10,928 10,058 ll, 
cnatnnnbodesaiiiitiiiienaiweatt $2,056,470 $1,680,432 $1,329,837 
Ce on cn ound *$97 559 $50,000 $200,000 
pee ee eo EIRENE. .C SRE 150,000 150.000 50 2206 
Un Be earhes--Ssreet ers ore ladda 2.774 2. 
e Fed le Ee * ae 50, 
Denent ~—<—<s<+<+<- + <- «ee ee ee eee eee eee 1,793,588 l 415, 586 1,023, 34 
es, depreciation, &c.......-.-. 15,323 12,072 3,816 
RR RE NI i 6 lg Sil Sn $2,056,470 $1,680,432 $1,329,837 


* Capital increased from previous year. 
*Mutual Bank & Trust Co. (St. Louis). 














Resources— Dec. 31 °35 Dec. 31 '34 
Cash and due from banks...................... $1,457,845 $999 254 
U 8. Government securities. ..............---.- 1,580,222 953 ,026 
Other bonds—City of St. Louis._..........----. © ..---- 2,000 
Loans -~. SE, cctieoannmoncnoselibheebos 2,362 O50 1.531.320 
Equity in 5 tenlidlaks asad cade dameeit vaaaaces. 103 ,833 80,598 
Furni ture and fixtures ngs 5 aes Ccletidrdnciiaa 8,602 :709 
Prepaid insurance and other resources... ......-- 6,079 5,820 
ee GE HEE. cchkbsnandéecusdlicdauadicdues 19,228 3,975 

sino ne ainsi bah thin cbbaibaeabmin ees eed $5,539,662 $3,375,006 

Liabdilities— 
Capital itis ip didké sith dda bb ddd deddéindbuus sees $200,000 $200 ,000 

ap en mani me ent Ain aha aps AAs tie tenes al 40, 

SEES TE age cceretr Ferret ter M2 Pr 74°731 32'773 
Reserve for bond amort.,ins., int. taxes, &c...-.-.- ee > eee 
Cee Gee... idceawes cccudcsubebbacbebe - ULguaue 1,826 
U. 8. Government deposits. -.............--.-..- 179,031 300 ,000 
RRS EE ncemdbdckkbnoccchnbensauntehnd 5,031,034 2,800,407 

BOGE. duiismdviitle Sons icidk we ttbtidac tans $5,539,662 $3,375,006 

* Opened for business April 23 1934. 

North St. Louis Trust Co. (St. Louis). 
Dec. 31 '35. Dec. 31 °'34 Dec. 30 °33. 

Bonds and stocks.................. $2,395,960 $1,650,463 De: (145, 102 
Loans and discounts._.......... ... 833.143 1,168,578 1,505,995 
Due from Federal Reserve and oth 

ba and cash on hand........ 680,189 693,556 338,137 
Real estate, furniture and fixtures. _. 113,238 118, ‘050 122 +380 
Other real @etate .. ..cccccccccceccs 50,558 22,02 50,0 

i Phi conaakieninocoann 38,327 33,546 37, 363 

RN Tors sii atten caniigeatagebainaieies tedlten teh chuiin $4,111,415 $3,686,217 $3,199,051 

Liabilities— 
CN a a ne = $300,000 $300,000 $300,000 
Capital EE NR CRE, RGAE Deg Fleet a ahaa ay lyre Mae 
Surp., undivided prof. & conting. res. 225,482 184, 626 139,443 
Demand deposits.................. ,255,421 1,025,310 748,319 
Savings a time ctfs. of d S.wce 3,400,004 | ‘947, 293 =: 11,948, ‘749 
Dividend payable Jan. 1 1935.....-- 3,750 i: Pettaiirieoe m 
Treas. checks and div. checks... . .. 21,630 11,577 16,022 
Other Mabilities—res. for int. & taxes 12,468 13,661 6,518 

Rieti ol ciel tn etnies, innate ieenapenain $4,111,415 $3,686,217 $3,199,051 
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Northwestern Trust Co. (St. Louis). 
Resources— Dec. 31 °35. Dec. 31 °34 Dec. 30 °33. 
Loans and discounts__..........-... $1,927.766 $1,985.626 $2,980,866 
Cash and due from banks........-. 975,811 1,115,195 523,191 
Other real estate owned...........- 342,157 189,866 91.751 
ay eee ee?) aee:!le 
Bonds and aucke  e.-- =4,201.277 3,869,097 4.517.020 
tock in Federal Reserve Bank. ....- ON BRRABARRR isto a RIN ari 
a me anata ange abate 12,472 17,438 18.401 
aap PI aR $7,607,362 $7,297,481 $8,351,488 
iabi 
ES RR Ce $500, $500,000 $500,000 
EE tt en wo ecencnno ees 536.000 —°550,.000  ...... 
ea aR a a 98,832 86,205 {1.006.006 
tetivems enon Sond Son" pital notes... . 20,000 vaaabintel 
n rca ai no ecee ——— 60mci“(i“‘<(ité‘<Ct RO OOt«C«C‘C*”” eee 
D te = are co ast A 6,300,908 6,155,101 6,649,983 
eee < me 2000 
Other liabilities ......---.--------- 43 ; 7.740 
ee SON FR hs Ee NR $7,607,362 $7,297,481 $8,351,488 

















Dec. 31°35. Dec. 31 °34 Dee. 31 °33. 
Loans on collateral................ $3,278,0 6 »748,217 $2,969.81 
Loans on real estate............... 202,000 1,001,011 1,049,600 
Ges ttt bbdceudsacaccesooce 429 1,100 323 
Bonds and stocks. ..............-.. 5.559.470 4,029,884 } 1,787,648 
Stock in Fed. Kes. Bank, St. Louis. . 33,000 33,000 24,000 
Real estate (company’s office bldg.).. 137.134 144,021 150,292 
Cone? SER8 GIGNGS.. an cb deocescncecce 192,338 100,835 38,398 
U. 8. Govt. ctfs. of indebtedness_... 1,921,578 364,000 497 .000 
ic eh TP wi ccdeampaaehe  emiedinen 1,681,000 915,885 
e deposit vaults................ 20,000 25,000 29,556 
Due from Federal Reserve Bank ,other 
trust companies and banks. - - - - - . . 1,007,824 1,343,762 789,065 
Checks and other cash items... ... 5,289 11,890 35,560 
Sh Rh A a a 106.620 112,210 138,519 
CS. 6 in eaedabbacoce 145,558 ,906 113,561 
Furniture and fixtures_..........-.- 24,870 35,692 44.913 
i ie eine pmmenmnminibne $13,734,206 $11,759,528 $8,584,135 
Liabiliti 
Capital stock paid in. .............. $500.000 $500,000 $500,000 
Ca Diath bbbadaeswasceeesoe 300,000 RR a aera 
our pis lacie Baek in elie he aie theta itm in ential 300,000 300,000 300,000 
Undivided profite................. 149,066 78,728 45,871 
Reserves for expenses.............. 49,742 11,788 14,260 
Reserves for contingencies... ....... Me ag A iar eer ay Beit 
Deposits subject to draft_.........- 5,630,967 4,723,142 3,315,731 
Time certificates of de ae ding 1.250.209 1,386,107 #1,012,055 
Demand certificates of deposit... .. 900 900 104,641 
de OEE Sa a 5,110,962 3,982,116 2,633,729 
nn Th may ENT sae ae aNe78 «=—s8'bO2 «dT OS 
sa @S GOPOSITS.. .........-- , ’ , 
. 8. Government securities........ ' 265,083 461,336 
Gt SE cohawcacawennccese §  e6bnn 38,508 109 
a ag a $13,734,206 $11,759,528 $8,584,135 


* Began business Oct. 14 1911. 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 12 1936: cette 


The Bank of England gold reserve notes amounted to £200,528,066 
on the 5th inst., as compared with £200.468 »734 on the eerous Wednesday. 

In the open market gold to the value of about £1,700,000 was available 
at the daily fixing. O were readily absorbed by general demand and 
prices continued to be maintained at a good premium over gold exchange 


ties. 
Quotations during the week: 


Per Fine Equivalent Value 
Ounce of £ Sterling 
ink £. ncnecnnnbeecoennebaenone 140s. lid. 12s. 0.69d. 
Dt Toancocdetbeensadeeanadenases 140s. 74d. 12s. 0.99d. 
Db pewevebenneciseaenenesnecooee 140s. 8d. 12s. 0.95d. 
J ) a ee 140s. 6d. 12s. 1.12d. 
Dh Eh esccdouusetnnnabehedtmmnaceon 140s. 83d. 12s. 0.95d. 
Sf A aS 140s. 10744. 12s. 0.73d. 
ith DES RASA DEDEDE ROS 140s. 8. ° 12s. 0.90d. 


verage 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3d inst. to mid-day on the 10th inst,: 








Imports Exports 

British South Africa. ...- £1,080,761 at trie £223,244 

British West Africa... - 144,730 Netherlands............. 57.561 

pot. wy ee "nas bee ee 75133 

Tangan Tene ’ ther countries.......... : 

CI a henamean 125,000 
U~. 8. A -<e< 2 ae e@ een naeeee 50,298 
Th. saiine eeaheooe 10,878 
Sr a 199,299 
Switaeeriand .....«.<-<-- 53,914 
PE. ccineocooes 15,301 
ese 9,787 
Other countries........- 18,815 

£2,230,049 £305,599 


The SS. ‘‘Rajputana’"’ which sailed from Bombay on the 8th inst. carries 
gold to the value of about £523,000 consigned to London. 

The Transvaal gold output for January 1936 amounted to 924,081 fine 
ounces as compared with 906,496 fine ounces for December 1935 and 
890,875 fine ounces for January 1935. 


SILVER 


A continuation of buying by the Indian Bazaars caused an advance in 
prices, which, on the 10th inst. reached 19 15-16d. for cash and 20d. for 
two months’ delivery, representing a rise of 4d. over the last quotations: 
the market, however, ap d rather overstrained at this level and there 
was a reaction, prices g fixed to-day at 19 11-16d. and 19d. for the 
res ive deliveries. 

here have been further China sales, but, although on a moderate scale, 
offerings have been more general. The American 
in this market and the slackening of demand for s 
quotations, cash silver on three occasions during the week being at a dis- 
count of 1 16d. as compared with two months’ delivery. 

The tone has been quiet and the outlook is still very undecided. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 3d inst. to mid-day on the 10th inst.: 








Imports Exports 
WOES 6 cwtiiiotuheancd Ol Bei, sc eee . £486,405 
és be ceseeoocacenne @,.06n British Indie.....cceccese 340,995 
Ditienecaenunemeeeee SS re en, @ citable ,600 
nn euimannnne I< a a a 1,785 
British Malaya......-.--. SINR Ay Sear ,668 
British West Africa...-~..-.. 2,718 ints mn chaiecininaninnd 2,275 
hin dhemmindnan aces ¢ Doeie BOMBnencenccecvccaceoes 1,427 
Dt dcoetike ape seas ce 13,076 Other countries.......... 954 
WOGRETIBNGS.. cccansccccce 165 
Other countries.......--.- 1,762 
£921,452 £845,109 
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Security National Bank Savings & Trust Co. (St. Louis). 




















Resources— Dec 31°35. Dec. 31 °34 Dec. 30 ‘33. 
MP sabbhccmbbtdatboncdanbsbbasid $1,554,103 $1,670,887 $1 080 eee 
RT; GRRL «38 GER 264 3.110 1, 
ETI PE" SRE SSE 2.516.551 2,022,390 2,219.921 
Reni, ay os ~y oi uitding? 453'283 480°739 310:964 

eal estate (company office building ‘ ‘ ‘ 
— estate = Ee ees 79,521 72,465 30° 

s Be vt. certifs. of inde ess 

and Liberty Loan bonds.........- 9.550.204 8,886,014 6,526,367 
Cash and due from banks..........- 2.489.877 2,687,917 1,663, 
Five per cent redemption fund......  -~..... 17,500 17, 
Insurance premiums prepaid........ j§ <<<--- jo «<««<«-- 6,145 
Interest and commissions accrued... 53,20 52,122 95,607 
Ge GUNG, .. tn 6s Gaecodbundamben 11,719 15,794 8,298 

, FRY 2 AS en $16,740,724 $15,918,938 $12,574,782 

Liabilities— 

SEE as aN $350,000 $350.000 $350,000 
aie eeondeteaeane *300,000 500,000 pineatitnin 
Perpive EEA 0 6 et a TNS VIER GE GM 350,000 150,000 150,000 
Undivided profits. ............-.-- 81,764 151,224 223,593 
Reserve for interest and taxes, etc... 12,744 11,315 23.220 
Board of Education deposits....... 8,842,788 8,282,667 5,539,630 
U.S. government deposits. .......-.-. 210,000 220,016 15,983 
All other deposits._..........-.. w--- 6,593,428 5,807,319 65,522, 358 
Cen UN ke ~~ eeadia 105,047 100. 
ting notes outstanding....... -.-... ,350 350,000 
RE EET Sy eae $16,740,724 $15,918,938 $12,574,782 
* Preferred stock reduced from $500,000 in 1935. 
*United Bank & Trust Co. (St. Louis). 
Dec. 31 °35. Dec. 31 °34 Dec. 30 °33. 
d Re ae $2,209,382 $2,692,901 $3.358,133 
U. 8. Govt. bonds and securities... ~~. 3,071,500 3,188,500 2,541,582 
Other bonds and i iiih dpiowe ; 245,615 888,771 
Stock of Federal Reserve Bank ....-.- 36,000 45,000 45, 

Se Wee Gel Pc ccccccceccoce ,000 a. °©~—ts amie 
RRR pt” ae US 81 33 342 
Safe deposit vaults, furn. & fixtures. 29,338 18,025 23,099 
Leasehold banking premises. ..-..-.-.- a -- heen ~~ 2 ile 
Geer? SGn) GxtOSO. oc cnccccocedsccs 228,792 233,318 206.718 
Cash and due from banks_.......-..- 10, 2,283,574 1,397 ,808 
Other resources, int. earned, uncollec- 49,244 46,581 62,642 

Di enecodeksedeousesaddsaccoce $9,123,403 $9,353,547 $8,524,095 
— $1,000.000 $1,000,000 $1,000,000 

OS ’ : . ° ’ ° 
oad. ery Se ee ee 200, 200,000 500,000 
Undivided profite................. 61,595 58,681 11,466 

FE 5 EY LL 5 IM 61,569 56,349 9,599 
Demand d ae ae 4,231,445 4,821,246 3,894,613 
y REPS Ye REY SERIE 964,23 1,000,937 1,127,941 
Sa ene: Harts ae 1,029,071 873,024 708,471 
Bank d SE Ry Sy Ca 43,186 43 964 at 
Deposits by City of St. Louis._...... 600,000 300,000 700,000 
U.S. government deposits.......... 930 ,600 997,100 533,771 
Unearned discount................ 1,700 2.246 2,911 

I "$9,123,403 $9,353,547 $8,024, 

* Broadway Trust Co. consolidated with United States Bank as of Aug. | 

Bank & Trust Co. and later changed 


1929 under name of United States 
to United Bank & Trust Co. 

a The United Corp. is a wholly owned subsidiary of this bank, with no 
liabilities and whose assets consist entirely of U. 8. government obligations 








Quotations during the week: 
IN LONDON IN NEW YORK 
Ber Silver per Oe. Std. (per Ounce .999 Fine) 
0s. 
Pam. Goaeses 19 7-16d. 13 ea: ams  Besoocstsssdécte 45 cents 
> _ adwosese 19 9-1 19 %d. Ms | Bbbunetiédboeboc 45 cents 
its Diinesees 19 15-16d. Ze SOCORRO 45 cents 
ms Blésesces 19%d. 19 13-16d. D> Dibahiidemedoecoe 45 cents 
Da Boasene 19 11-16d. 19 4c. Beals Ehotncdacentmone cents 
ohne! .6750d. 19.6875d. 

he highest of exchange on New York recorded d the od 


T rate uring 
from the 6th inst. to the 12th inst. was 0-056 and the lowest veeetf 

Commencing on Feb. 15, and until her notice, the Londo ver 
market will be open on Saturdays. 


COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Feb. 29), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
1.9% above those for the corresponding week last year. 
Our preliminary total stands at $6,355,528,358, against 
$6,239 ,654,748 for the same week in 1935. At this center 























there is a gain for the week ended Friday of 1.3%. Our 
comparative summary for the week follows: 
Cleartngs—Returns by Telegraph, | Per 
Week Ended Feb. 29 1936 1935 Cent 
Faken a ty iB i $3,239,296,901 | $3,198,908,753 | +1.3 
ee 290,168,721 212,102,207 | +36.8 
SEE. .dstensaansecekddeckos 327,000,000 300,000,000 | +9.0 
SET os nadiidh Sidi oons<altniaiiiteas 205,431,000 177,000,000 | +16.1 
SRENET... nechuiesdmcaaaienandadind 78,214,682 73,771,396 | +6.0 
SEAM, cncecutinutindesconifusntiiins 71,000,000 66,200,000 | +7.3 
SIND, biicnduh > oanactbinediahes 116,028,000 99,500,000 +16-8 
SEs sehiniecimeGihnadnaiindediog 109,527,010 88,424,141 | +23.9 
MEN ia sadn aneddnundtoneunen 93,374,266 99,586,848 | —6.2 
IN 3... ss ante nainneahdeiewhah 62,159,085 208,356 | +12.6 
DR iicccsvsvendiitiuxneaawenise 52,410,996 49,726,725 | +5.4 
OE SE ccncddcdbdtossecseusces 27,512,000 27,900,000 —1.4 
Twelve cities, 5 days....-.......-- $4,672,122,661 | $4,448,328,426 | +5.0 
Other cities, 5 days..........----.--- 624,150,971 606,461,335 | +2.9 
Total all cities, 5 days..-........-- $5,296,273,632 | $5,054,789,761 | +4.8 
MEINE 8 Gitta cicncessueesss 1,059,254,726 | 1,184,864,987 | —10.6 
Total all cities for week_.........-- $6,355,528,358 | $6,239,654,748 | +1.9 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 22. 
For that week there is an increase of 1.8%, the aggregate 


of clearings for the whole country being $4,794, 62,576, 
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at this center having recorded a loss of 0.7%. 


Financial 


against $4,710,424,300 in the same week in 1935. Outside 
of this city there is an increase of 6.0%, the bank clearings 


We group 


the cities according to the Federal Reserve districts in whic 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
a loss of 0.8%, but in the Boston Reserve District the totals 
and in the Philadelphia Reserve 


register a gain of 10.5 
District of ody 9 
y 


totals are | 
9.3% an 


Minneapolis Reserve District of 2.7%. 


er 


% 
In t 


e Cleveland Reserve District the 
7.9%, in the Richmond Reserve District 


by in the Atlanta Reserve District by 5.1%. 
he Chicago Reserve District has to its credit an increase of 
9.1%, the St. Louis Reserve District of 8.3% and the 


In the 


Kansas 


City Reserve District the gain is 3.2%, in the Dallas Reserve 
District 14.9% and in the San Francisco Reserve District 


5.3%. 
In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

1935 1934 1933 

$ % $s . 
187,203,925] -+10.5} 172,512,111) 188,685,747 
3,025,340,055| —0.8| 3,374,091,553| 2,746,676,271 
298,570,930| +-0.2|  246.761,091| 279,981,572 
182,220.817| +7.9| 167,779,539] 159,940,954 
82,923,870| +9.3] 79,168,413] 71,329,372 
105,239,135] +5.1] 90,877,771 69,368,742 
325,140,880| +9.1] 271,891, 174,503,339 
102,641,561| + 91.363, 67.772.797 
+271 63,775,849] 49,105,944 
109,858,570] +3.2] 94,544.51 75,268,710 
43,629,089] -+-14.9| 40,601,999] 28,114,697 
180,992,164] +-6.3| 145,730,636] 125,766,717 
4,710,424,300| +-1.8] 4,829,098,683| 4,036,414,862 
1,70,047,328| +60, 1,690,144,769] | 1,368,802,208 
263,553,258! +-48.1! 263,274,247 195,114,111 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 


Chronicle 
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Week Ended Feb. 22 











Week Ended Feb. 22 

















Clearings ai— 
Inc. or 
1936 1935 Dec. 1934 1933 
% 3 bs 
First Federal a 
Me.—Bangor ... +0.8 393,47 252,136 
de a nasal +38.6 1,856,094 1,536 ,057 

Mass.—Boston .. +10.5| 148,793,688] 167,237,280 
Fall River... +9.2 577,319 536, 
cc aa +71.3 242,589 279,435 
New Bedford... +-9.7 560,598 388, 
Springfield . ... +9.9 2,030, 2,596,034 
Worcester... .. + 10.7 824,305 1,290, 

Conn.—Hartford. + 16.0 8,047,633 5,156,368 
New Haven... +22.3 2,703,831 3,162,260 

R. I.—Providen +3.9 6,142,000 5,875,100 

N.H.—Manches'r —58.4 340,322 276,057 
Total (12 cities) 172,512,111] 188,585,747 
Second Feder York-—j-— 

N. Y.—Albany.. 5,946,047 10,893,219 
Binghamton... 679, 553,512 
Buffalo. ...... 23,304,660} 22,921,262 

PA tis BE . ,992 414,495 “ 
Jamestown... 481,366 433,403 402,535 395,962 
New York... ./2,918,889,821/2,940,376,972 3,298 ,953,91412,667 522,654 

Wilt eccae . ,682 ,965,972 ,370,056 5,159,341 
Syracuse... .. 3,098 ,371 3,104,144 2,592,349 2,422,790 

Conn.—Stamford 3,538,665 3,130,229 2,193,127 1,804,468 

N. J.—Monteclair *350,000 300,000 , 260,563 
Newark... .... 13,666 ,076 13,397 ,506 13,037 ,676 14,379,434 
Northern N. J. 23,622,142 31,073,474 20,972,835 19,924,768 








Total (12 cities)/3,001,867,614/3,025,340,0 


Third Federal 


























Pa.—Altoona.... . 152,030 242,079 233,473 
Bethlehem... . a*275,000 b a284,275 
= inlet 306 ,307 245,711 272,856 221,781 

ae 778,125 763, 619,375 746,252 
Philadelphia...| 287,000,000} 289,000,000 239,000,000} 269,000, 

dl eo inden 852,229 1,067 ,957 840,809 966, 
Scranton...... 2,226,871 1,963, 1,930,526 1,703,039 
Wilkes-Barre . . 968 575 1,080,406 1,038,015 1,070,207 
, SA 1,033,685 857 ,809 734,431 70,019 

N. J.—Trenton.. 5,572 ,000 3,440,000 2,083,000 5,370,000 
Total (9 cities)_| 299,037,178] 298,570,930] +0.2]| 246,761,091] 279,981,572 
Fourth Federa|1 Reserve Dis/trict—Cleve |and— 

Ohio—Canton ... b b b b b 
Cincinnati. . . - 42,252,649 39,699,313] +6.4 32,808,216 31,422,463 
Cleveland... .. 58,566,232 52,960,988] +10.6 48 854,832 57.523.385 
Columbus. .... 9,316,200 8,436,200] +10.4 7,018,200 6,578,400 
Mansfield... .. 1,501,770 1,324,899] +13.4 924,907 819,302 
Youngstown __. b b b b b 

Pa.—Pittsburgh - 85,048,200 79,799,417] +6.6 68,173,384 63,597,404 
Total (5 cities).| 196,685,051] 182,220,817] +7.9| 157,779,539] 159,940,954 
Fifth Federal |Reserve Dist| rict—Richmjond— 

W.Va.—Hunt'ton 198,61 134,742] + 47.4 120,042 243,460 

Va.—Norfolk...-. 1,812,000 1,880,000} -—3.6 1,450,000 1,765,000 
Richmond . . . . 24,509,440 25,219,979] —2.8 24,723,187 21,918,042 

8S. C.—Charleston 816,110 752,427] +8.5 723,014 559,755 

Md.—Baltimore. 47 ,026,839 42,251,877] +11.3 41,657,118 34,511,789 

D. C.—Wash'g’n 16,307 ,845 12,684,845] -+28.6 10,495,052 12,331,326 
Total (6 cities) - 90,670,851 82,923,870} +9.3 79,168,413 71,329,372 
Sixth Federal |Reserve Dist| rict—Atlant|a— 

Tenn.—Knoxvilie 2,757 ,566 2,382,946] +15.7 1,773,253 2,478,218 
Nashville... ... 11,889,841 11,111,181] +7.0 9,165,713 ,084,656 

Ga.—Atlanta....| 38,400,000 ,300,000} +5.8] 33,100, 22,100,000 
Augusta ...... 982,964 824,985] +19.1 1,002,246 620,987 
Macon ....... 597,681 556,258; +7.4 516,152 303,667 

Fla. — Jack’nville 15,580,000 14,694,000! -+6.0 11,099,000 8,281,066 

Ala.—Birm’ a 13,028,535 13,895,037] —6.2 10,027,949 6,780,343 
Sk 1,140,772 2,905} +26.3 904, 611,050 

Miss.—Jackson.. b b b b b 
Vicksburg... .. 84,384 113,817} —25.9 101,374 67,143 

La.—New Orl’ns. 26,114,353 24,458,006] +6.8 23,187,880 21,041,612 
Total (10 cities)} 110,576,096 105,239,135] +5.1) 69,368,742 


90,877,771} 
















































Clearings at— 
Inc. oF 
1936 1935 Dec. 1934 1933 
3 3 % $ $ 
Seventh Feder/jal Reserve D|istrict-—Chic|ago— 
Mich,.—Adrian . . 4,9 59.460] +26.1 46,074 
Ann Arbor... 249,601 262,508} —4.9 278,819 5,987 
-“<seess 78,782,662 84,410,824 —6.7 62,759,988 
Grand Rapids 1,997 ,495 1,465,169 Ties 1,182,539 226,177 
RB costo 1,144,057 1,032, 10.8 721, c 

Ind.—Ft. Wayne 818,990 532,028] + 53.9 463,752 702,518 
Indianapolis... 10,915,000 10,136, +7.7 8,475,000 8,118,000 
South Bend... 874,11 544,310] +60.6 593,851 409,413 
Terre Haute_.. 3,713,824 176,427] +16.9 3,748,530 3,231,139 

Wis.— Milwaukee 14,532,049 10,437,613] +39.2 10,760,867 ,889,579 

Iowa—Ced. Rap. 653,397 635, +2.8 255, c 
Des Moines... 5,583,700 5,477,214] +1.9 4,187,519 4,038 ,342 
Sioux City... 2,004, 2,049,295] —2.2 2,024,254 1,456, 

Ill.-—- Bloomington 221, 250,775| —11.7 232,991 355, 
Chicago...... 227,837,609] 200,865,590} +-13.4] 172,551,758] 143,823,635 
Decatur... ... 577 ,363 373,562) +54.6 385, 277, 
SS ,238, 2,168, +49.3 1,988,142 1,689,654 
Rockford... .. 779,149 602,652 4363 459,881 376,481 
Springfield . ..-. 760,654 . 15.1 775,747 932,847 
Total (19 cities)} 354,758,741] 325,140,880} +9.1] 271,891,82 174,503,339 
Eighth Federajl Reserve Dis|trict—St. Lojuis— 

Mo.—St. Louis... 72,500,000 63,900,000] +13.5] 55,900,000 43,600,000 

Ky.—Louisville. . 26,124,430] 25,091,520] +4.1 21,354,670 16,109,263 

Tenn.—Memphis 12,196,418 13,341,041] —8.6 13,792,709 7,869,874 

Ill.— Jacksonville b b b b b 
Quaney oc cocce 379,000 309,000] +22.7 316,000 193,660 
Total (4 cities)_| 111,199,848} 102,641,561] +8.3 91,363,378 67,772,797 
Ninth Federal] Reserve Dis|trict-—Minne]| apolis- 

Minn.—Duluth. . 2,563,249 1,974,349] +29.8 1,629,812 1,308,084 
Minneapolis... 44,523,389] 41,894,954) +6.3 40,288,872 32,471,671 
i> eee scent 17,685,285 18,390,908} —3.8 18,335,247 12,133,390 

N. Dak.—Fargo. 1,349,560 1,481,987 —8.9 1,183,533 1,105,933 

S. D.—Aberdeen. 403,657 99, —19.2 332,700 426, 

Mont.—Billings_ 313,055 370,796} —15.6 260, 186,515 

“SAG 8S 1,598,69 2,050,529] —22.0 1,745,325 1,474,266 
Total (7 cities) - 68,436, +2.7 63,775,849] 49,105,944 
Tenth Federal] Reserve Disitrict—Kansa/s Ci 
_ nt... 69,497 —20.7 51,645 30,019 
SE. 81,218 +3.2 51,301 91,477 
Lincoln....... 1,869 ,24 +1.0 1,690,174 1,181,567 
duel 23,749,652 —3.3] 27,521, ‘ 

Kan.—Topeka... 2,125,985 —2.0 1.390.589 1.214.223 

. Joseph...- .752, +4.2 2,607,775 1,905,049 

Wichita... 2,898,901 +37.7 1,889,044 2,513,163 

Mo.—Kan. City 78,795,097 485,844, +4.4] 58,564,471 .133,788 

Colo.—Col. Spgs 549,314 434,600} +-26.4 392,747 .279 

Selly ga 511,865 454,811] +12.5 384,889 461,840 

Total (10 cities)| 113,403,437] 109,858,570} +3.2] 94,544,517] 75,268,710 
Eleventh Fedeijral Reserve |District-—Dajltlas— 

Tex.—Austin...- 755,707 —27.4 616,178 542,857 
i te apa 38,472,449 +15.2 31,218,371 21,295,236 
Fort Worth... . +14.7 ,540, 3,303,980 
Galveston..... 2,067 ,000 +6.0 ,345, 1,067,000 
Wichita Falls... a677,279 —7.1 Not avalilable 

La.—Shreveport - 2,576,320 +44.4 1,882,318 1,905,624 
Tota! (5 cities) - 50,127,61 +14.9] 40,601,999] 28,114,697 
Twelfth Federjal Reserve D Franci|sco— 

Wash .—Seattle. - 25,765,312 +22.2 18, 124,229 15, 186,751 
Sopkane...... 6,027,000 +0.2 »291,000 3,475, 
Yakima...... 552 ,882 + 24.7 9,263 268 

Ore.—Portland . 21,281,921 +7.3 16,408,245 12,566,190 

Utah—S. L. City 10,749,320 +2.0 8,105,675 6,475,704 

Calif.—Long B’h 3,961,397 +49.6 ,341,065 2,400,963 
Pasadena... .. 2,913,073 +19.3 2,112,038 2,283,920 
Sacramento... 5,785,615 —13.5 2,230,1 2,069,908 
San Fran -_| 108,651,219 +1.0] 87,622,403 78,479,644 
San Jose...... 2,219,917 +-54.4 242, 827,684 
Santa Barbara. 985, —1.3 768,11 677,749 
Stockton...... 1,777,433 +39.7 1,106,1 ,054, 
Total (12 cities) 190,670,535] 180,992,164] +5.3] 145,730,636] 125,766,717 





Grand total (111 
cities) 


4,704,260,576}4,710,424,300 +1 als.220,006,680]4,080,414.802 




















Outside New York 1,875,472,755]1,770,047 328} +6.0]1,530,144,769] 1,368,802,208 
Week Ended Feb. 20 
Clearings at— 
Inc. or 
1936 1935 | Dec. 1934 1933 

Canada— $ $ 0 $ 
ee 166,284,351] 106,140,849] +-56.7] 105,620,148 460,538 
Montreal... .... 112,269,184] 76,710,051] +46.4| 81,817,853] 61,684,492 
Winnipeg ......-. 38,801, 29, . +32.2 24,089,143 21,730,620 
Vancouver. ..... 16,998,318] 12,842,397] +32.4] 14,601,109] 10,258,100 
Ottawa......._- 386, 4,298,930] + 327.7 3,870,849 3,428,867 

udlereaed 3,876,867) 3,092,215] +25.4| 3,649,402] 3,001,796 

Halifax....__.__ ,063, 1,938,155, +6.5 1,738,743 1,680,436 
Hamilton....__. 3,634,673 3,198,531 +336 3,221,854 2,788,926 
Calgary........ 5,169, 4,287,061] +20.6 3,990,864 4,069,183 
ip ileal 1,971,250 1,385,861] +42.2 1,424,298 1,388,485 
Victoria. ....._. 1,561,194 1,385,182] +12.7 1,339,530 1,072,497 
London......... 2,840,137 2,246,775| +26.4 2,225,706 1,993,195 
Edmonton... ._. 2,876,687 3,731,423] —22.9 3,318,053 2,588,705 
I ice tied 2,260,180 2,215,703] +2.0 2,207,706 2,228,880 
Brandon.....__. 271,27 262,123] +3.5 219,913 216,472 
Lethbridge... ..- 344,440 356,504 —3.4 310,0 218, 
Saskatoon....._. 1,088,423 1,144,189] —4.9 1,007,197 927,145 
Moose Jaw.....- 422,049 411, 734 1, 346, 
Brantford... ..... 703,266 674,474 4.3 643,171 583,369 
Fort William... 23, 516,726] +1.4 511,859 408,079 
New Westminster 443,794 403,809] +9.9 440,697 315,190 
Medicine Hat... 175,226 214,876] —18.5 192,861 28,941 
Peterborough... - 0 493,303] +2.4 481,973 431,888 
Sherbrooke...._- 492,098 455,125} +8.1 500,432 435,262 
Kitchener....._- 918,565 806,437} +1.3 865,979 756,982 
Windsor....__.. 2,637,242 2,377,412] +10.9 2,084, 1,845,862 
Prince Albert... _ 2,949 59,137] +13.0 233,216 77,874 
Moncton......- 588,141 610,332) —3.6 604,472 561,803 
Kingston... 28, 396,622| +8.0 447,862 368,907 
Chatham... ..-.. 410,198 415,266] —1.2 352,468 344,408 
aint apt | 387,848 369,529] +5.0 370,399 327,16 
Sudbury .......- 734,148 567,973] +29.3 490,467 344,483 

Total (32 cities)} 390,361,239 263,553,258} +48.1 263,274,247] 195,114,111 











a Not included in totals. b No clearings available. 
closed. * Estimated 


c No clearings—all banks 
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THE CURB EXCHANGE 


’ Irregular price movements, with a decided tendency toward 
lower levels, were the outstanding characteristic of the trading 
on the curb exchange during the present week. The changes 
for the most part were confined within narrow channels, 
though there were a number of the regular trading favorites 
that pushed foward against the trend. Public utilities 
registered both gains and losses, and specialties recorded a 
number of substantial advances. 

The New York Curb Exchange, the stock market and 
commodity markets were closed on Saturday in observance 
of Washington’s Birthday. 

Narrow price changes in the general list and a substantial 
amount of buying in the utilities, and power and light 
shares were the outstanding characteristics of the trading 
on the Curb Exchange as the market resumed its sessions on 
Monday following the two-day rest. Many of the gains 
were registered in the public utilities which formed a goodly 
part of the buying. Advances were also recorded by a small 
list of specialties. Mining stocks and oil issues were quiet 
and miscellaneous industrials were without noteworthy 
movement. North American Match Co. opened 3 points 
up at 38 and held the gain until the close. Utilities Power & 
Light pref. was another active stock and closed with an 
advance of 24 points at 2814 and Crane Co. pref. reached 
a top of 126% with a gain of 2% points. 

The market turned heavy on Tuesday though the changes, 
in most instances, were in minor fractions. There were some 
exceptions, particularly in the oi] stocks which were especially 
weak, Gulf Oil of Pennsylvania slipping back 3% points to 
80% and Standard Oil of Ohio which dipped 134 points to 
25. Other losses of a point or more were Aluminum Co. of 
America, 234 points to 116144; American Hard Rubber, 2 
points to 35; General Tire & Rubber, 5 points to 74; Singer 
Manufacturing Co., 3 points to 351; and Jones & Laughlin 
Steel, 254 points to 40%. 

Irregularity in the utilities which, at times, extended to 
the general list was the feature of the trading on Wednesday. 
The price changes were narrow with the exception of a few 
issues among the specialties and utilities which moved to 
higher levels. ‘These included such market favorites as 
American Hard Rubber, 2 points to 37; Lynch Corp. 
2 points to 49; and Pan American Airways 2 points to 58 4. 

Increased activity was in evidence on the Curb Exchange 
on Thursday, and while the gains were not extensive, the 
trend of the market continued upward and a strong tone was 
apparent through most of the session. Mining and metal 
shares were in good demand, particularly New Jersey Zine 
which bounded forward 3% points to 834%; Aluminum Co. 
of America which jumped 9 points to 127 and Hecla Mining 
which made a net advance of 1 point to 157%. Other note- 
worthy gains were Aluminum, Ltd. 4% points to 62; 
Gulf Oil of Pennsylvania which closed 24% points higher at 
84; Jones & Laughlin Steel, 3 ome to 42, and Square D Co. 
B stocks, 2 points to 75%. he volume of sales jumped to 
approximately 1,025,710 shares as compared with 442,725 
shares sold on the preceding day and 128,763 a year ago. 

Trading on the Curb Exchange was fairly steady during 
the early dealings on Friday, but quieted down as the day 
progressed. The transactions totaled 536,000 shares or 
about one-half of the volume of the preceding day. Specialties 
were in demand and showed modest gains as the market 
closed. Mining and metal shares also attracted some buying 
but the trend was toward lower levels as the session ended. 
As compared with Friday of last week, prices were somewhat 
lower, American Cyanamid B closing last night at 375, 
against 39 on Friday a week ago, Atlas Corp. at 14%, 
against 1534; Consolidated Gas of Baltimore at 88, against 
90; Ford of Canada A at 2614, against 2734; Humble Oil 
at 69, against 7114; Lake Shore Mines at 57, against 584; 
Newmont Mining at 8%, against 89, and Sherwin Williams 
Co. at 122%, against 125%. 















































DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Value) 
Week Ended (Number 
Feb. 28 1936 of Foreign Foreign 
Shares) Domestic |Government| Corporate Total 
Saturday ......---- HOLIDAY 
Monday.........-- 518,160] $4,208,000] $52,000] $68,000] $4,328,000 
Tuesday ...-......- 479,155| 3,763,000 53.000 55,000] 3.871.000 
Wednesday.......- 444.725| 3.443.000 78.000 41.000] 3,562,000 
Thursday .......... 1,019,700] 3,605,000] 124,000 65,000] 3.794.000 
2 aaa are 536,350] 3,399,000 56,000 34,000] 3,489,000 
Se a RL. 2,998,0901$18,418,000! $363,000! $263,000!$19,044,000 
Sales at Week Ended Feb. 28 Jan. 1 to Feb. 28 
New York Curd 
Exchange 1936 =| 1935 1936 1935 
Stocks—No. of shares.| 2,998,090} 847,918 40,202,800 6,303,271 
Domestic....-------- $18,418,000] $26,076,000] $223,070,000] $202,857,000 
Foreign government... 363,000 329,000 4,065,000 4,195,000 
Foreign corporate. ...- 263,000 205,000 2,191,000 2,301,000 
a ae $19,044,000' $26,610,000' $229,326,000! $209,353,000 
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' ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues ., Wed., Thurs., Frt., 
Feb.22 Feb.24 Feb.25 /Feb.26 Feb.27 Feb. 28 
Silver, peroz.. 194d. 19%d. 1934 d. 1934 d. 19% d. 1934 d. 
Gold, p. fineos. 141s.4d. 141s. 140s.10d. 14i1s.}4d. 14ls.4d. 141s.1d. 
Consols, 244% Holiday 85% 854 85% 85% 85% 
British 34 %— 
W. Bccccce Holiday 107% 107% 107% 106% 106% 
British 4%— 
1960-90. .... Holiday 118% 118% 11834 118% 118% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 








eign)....... 44% 44% 44% 44% 44% 44% 
U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 60.01 
Ue & ‘Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 

BREADSTUFFS 


Figures Brought from Page 1500—All the statements 
below regarding the movement of grain—receipts, exports, 
visible supply, &e.—are prepared by us from figures collected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and since Aug. 1 for each of the last three years: 






































Recetpts at— | Flour | Wheat | Corn Oats Rye | Barley 
bbis.196lbs.|bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs.\bush.561bs.|bush.48ibs. 
cago... - 150,000) 35,000. 719, 182, 10, 172,000 
Minneapolis - - 332,000, 49, 175, 51, 203,000 
Duluth... ..- 13,000)... 35, 34, 58,000 
Milwaukee. -- 2,000 66,000 9,000 6, 179,000 
Toledo... ..- 67,000, 47, 24, a . ethten 
Detroit. _--.- eee” meses 9, 12, 18,000 
Indianapolis. - 7,000 484, 52. ov * porons 
St. Louis... - 116,000, 567, 124, 3 29,000 
Peoria... .---- 0,000 319,000 48,000) 36 36,000 
Kansas City - - 317,000 139,000 J, ae ee 
Omaha... ..- 39,000, 66. SRE pesnsal”.* UaRede 
St. Joseph... 61,000 64, See mecdecl eceuse 
Wichita _ .-_- 18, 1, nL. Gascel * ~ sellin 
Sioux City... 29,000 9, 5.000 1 2,000 
acters Beery 51,000 376,000, 109,000 2 32,000 
Total wk.1936| 316, 1,118,000, 2,906,000, 879, 167 729,000 
Same wk.19 359, 1,006,000 1,840,000/ 643,000, 77 519,000 
Same wk.1934| 338, 2,213,000, 3,605,000! 1,208,000) 145 ,000,000 
Since Aug. 1 | | | 
icici 10,752,000'253,894,000 96,368,000 96,824,000 16,260,000)61,907,000 
1934_..._- 10,648,000|147,449,000 128,823,000, 34,668,000) 9,555, ,861,000 
icons 10,286,000 154,746,000 135,722,000 49,976,000 8,357, 064,000 





Total receipts of flour and grain at t 
the week ended Saturday, Feb. 22 1936, follow: 





Receipts at— 














New York... 
Philadelphia . 
Baltimore... 


Total wk.1936| 264,000 1,300, 54,000 42, 50, 

Since Jan. 1'36| 2,168,000 10,477, 571, 512. 304, 173,000 
Week 1935...| 196,000 1,388,000 233,000 924,000 75, 16,000 
Since Jan. 1°35 1,803,000 4,950,000 1,659. 3,396,000! 3,195. 170.000 


* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 22 1936, are shown in the annexed 
statement: 















































Exports from— Wheat | Corn Flour Oats | Rye Barley 

Bushels Bushels | Barrles | Bushels | Bushels | Bushels 
SE Re, « & danmien Gea | atu [PGE eheatiel eoened. -easbbeo 
RG AA OC ieee. eacedel: nemesis genni meehee 
Philadelphia... . SEGA «clus. adeceel::. séhatel . coutden Sedebbe 
Baltimore......<«<<- Sena. gitmnsl  seedeél’: ethtedl -ssebensmemene 
hs cial os abil 80,000 i: enagdel  eaitredseal ‘ene caeaibe 
De Ses. ncaccdl: «ccusen <s6ttiee i: mmedeel feasbedl )+enannn 
RE aelipnegie. S.-. eine’ sibide sguahiel tetensal epee 
St. John, West...-- 602,000} -...-.- 34,000 Ee 66omsénal’’ @aekee 
“ele ote 67,000 oe Ee 14,000 i  asnein beeeee 
Total week 1936..| 1,943,000) 5.000; 104,010 Pt mated (..adibéaa 
Same week 1935... .' 1,415,000! -. ..-. 72,446 [oa esses 16,000 








The destination of these exports for the week and since 
July 1 1935 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Feb. 22; July l Feb. 22 July 1 Feb. 22 July 1 
1936 1935 1936 1935 1936 1935 
Barrles| Barrles Bushels Bushels Bushels Bushels 
United Kingdom .| 31,235) 1,660,422 671,000] 34,561,000; -..--- 9,000 
Continent... .-. 10,775 331,257] 1,261,000) 26,156,000 5,000 50,000 
So. & Cent. Amer.| 21,000 159,000 11,000 422,000}  .....- 1,000 
West Indies... 39,000 | a Sa 2 gesbhe 3,000 
Brit. No. Am.Col. se diaieil RES BE ee Cee en ee 
Other countries...| 2,000 SEe,Seet weobbes _ (Rrra Baar ey 
Total 1936....- 104,010} 2,569,244) 1,943,000) 61,213,000 5,000 63,000 
Total 1935. ..-.-.-. 72,446! 2,448,399! 1,415,000] 52,588,000' -—....- 21,000 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Oct. 31 
1935, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1934: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Oct. 311935 Oct. 31 1934 









































$ 
Balance end of month by daily statements, &c_..... 1,473,082,450 1,811,617,973 
Add or Deduciti— Excess or deficiency of receipts over 
or under disbursements on belated items-........ —10,520,738 -—27,923,638 
1,462,561,712 1,783,694,335 
Deduct outstanding obligations 
Matured interest obligations... ................ 33,029,248 41,259,335 
Disbursing officers’ checks..................... 664,379,759 235,399,338 
t secured on War Savings Certificates... . 3,770,830 £911,655 
Settlement on warrant checks.................. 3,595,825 3,270,433 
TUR obecces biaciciitbecbboantbnoceoeseouses 704,775,662 283 840,761 
Balance, deficit (—) or surplus (+)...... --- +757,786,050 + 1,499.853.574 
INTEREST-BEARING DEBT OUTSTANDING 
- Interest Oct. [ 1935 Oct. 7 1934 
28 Consols of 1930....... ation wife _-daecndk 599,724,050 
2s of 1916-1936.... “-seecene -- Q.-F. seeecececece 48,954.180 
2e of 1918-1938........... RR CE Pe NE eee 25,947 .400 
Pt ahve cdlidtmatinbonedenoasaaeeoenna Q.-M. 49,800,000 49,800,000 
3a convertible bonds of 1946-1947............ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedmess._...._............__.. 250,000,000 1,153,996,500 
3s First Liberty Loan, 1932-1947..........- SER: | wd lesen 1,392,226,250 
4s First Liberty Loan, converted 1932-1947....J.-D.  —......... 5,002,450 
4\¢s8 First Liberty Loan, converted 1932-1947..J.-D. -—......... 532,489,100 
4348 First Liberty Loan, 2d conv., 1932-1947..J.-D. -—......... 3,492,150 
448 Fourth Liberty Loan of 1933-1938_...._- BMS inidedbieis 43,251,338,.200 
4348 Treasury bonds of 1947-1952 -O. 758,955,800 ,983,300 
Treasury bonds of 1944-1954. . J.-D. 1,036,762,000 1,036,834,500 
3%e Treasury bonds of 1946-1956........... M.-8. 9,087.1 489,087,100 
3%s Treasury bonds of 1943-1947. ........... J.-D. ,135,200 ,135. 
3%s Treasury bonds of 1940-1943_........__. J.-D. 352,993,950 352,993,950 
6 Treasury bonds of 1941-1943...........M.-8. .914,050 544,914,050 
3s Treasury bonds of 1946-1949. ........... -D. 18,646,000 819,096, 
bonds of 1951-1955............- M.-8. 755,477,000 755,478,850 
s Treasury bonds of 1941................. A. 834,474,100 834,474,100 
aiee-o 48 Treasury bonds of 1943-1945. ...__. A.-O. 1,400,570,500 1,400,570,500 
3i40 Treasury bonds of 1944-46.............. A.-D. 1,518,858,800 1,510,846,850 
3e bonds of 1946-1948...... ........ J.D. 1,035,884,900 824,508,050 
3s Treasury bonds of 1949-1952...........-. Sras..  Giateoeee | dabvccasess 
2%s Treasury bonds of 1955 1960_..........- M.-8. 2,611,1586.200 .......... 
%{s Treasury bonds of 1945-1947................ Gy AT’ Kaschdadee 
U. 8. Savi bonds, Bdoceouvccociiiiebhdal Nk | FX ere 
2s Postal Savings bonds ................... J.-5. 121,820,840 88,684,020 
We Gnd nakbeoochooecocescoccosenbinn 11,928,553,350 8,026,567,550 
yp RN A SE eee ee ee 2,203,703,000 1,654,027,000 
Aggregate of interest-bearing debt.............- 28,380,279,227 26,643,066,300 
Ps atithocchmawditsndtitibkielitied 797 290,387 496,780,022 
Saatesed. } pti ddim cin eacemmnmnmmamenmeunin 283,986,330 48 283,820 
PE CR tidbit adhe eamaemednéiibiiinandiiikina .461,555,944 27,188,130,142 
Deduct Treasury surplus or add Treasury deficit..._. + 757,786,050 + 1,499,853,574 
Bele Geeehanaddeuodblosoceetoconwasoebhoonats b28,703,769,894 25,688,276,568 


a Total gross debt Oct. 31 1935 on the basis of daily statements was 


c Maturity value. 











amount of outstanding bonds called for redemption on April 15 1934. 
CONTINGENT LIABILITIES OF THE UNITED STATES OCT. 31 1935 
Amount of Contingent ee ~ 
Daatl— Princtpal a Interest 
Guaranteed by the Untied States: 
Federal Farm Mortgage Corp.: $ $ $ 
3% bonds of 1944-49........ - 862,085,600.00 11,853,083.96 873,938,683.96 
3% % bonds of 1944-64........ ,008,600.00 398,241.60 98 ,426,841.60 
3% bonds of 1942-47.......... -718,600.00 2,071,287.75 238,789,887.75 
1% % bonds of 1937. ....---... 22 ,000.00 ‘1 . 22,383,138.00 
2% % bonds of 1942-47......-.. 63,149,800.00 284,286.79 63,434,086.79 
1 bonds of 1939. .... ««--- 100,122,000.00 246,133.25 100,368,133.25 
*1,382,429,600.00 14,911,171.35 1,397,340,771.35 
Dee ee ins... danccccoes’ | ddd THES 

















Gap We GF Bebanteccece ~~. coccbivcs b96 ,308.69 96,308. 
oc bonds, series A, 1944-52... .1,114,466,800.00 235,362.45 1,114,431,437.55 
2% bonds, series B, 1939-49. ...1,188,826,400.00 7,579,886.94 1,196,406,286.94 
14% bonds, series C, 1936... 9,736,000.00 155,425.00 49,891 ,425.00 
1%% bonds, series D, 1937.... 49,843,000.00 181,719.27 50,024,719.27 
2% bonds, series E, 1938...... 9,532,100.00 206,383.75 49,738,483.75 

1 {2 bonds, series F, 1939.... 325,254,750.00 2,032,834.50 287, : 
234 % bonds, series G, 1942-44. - 8,074,500.00 60,558.75 8,135,058.75 
*2,785,733,550.00 10,277,754.45 2,796,011,304.45 

on Finance Corp.: 
24% notes, series E.......... 149,621,666.67 1,278,529.41 150,900,196.08 
3% notes, itil cmess 16,000,000.00 48 695.65 16,148,695.65 
2% notes, series H........... 87 ,000.00 582,632.28 87 ,740,632.28 
252,779,666.67 2,009,857.34 ©254,789,524.01 
See Se Ee eckens .. ocnecaesd>)  “veebaen  ~ debe 
Total, based upon guaranties...  ..-ceece lew eee eee 4,448,141,599.81 
On Credit of the Untted States: 
of dn eonene, ... adbdrminarda’'| ©. Bedbnaes -. ees 
Postal $ 

Funds due depositors. ........ 1,191,765,546.50 26,448,967.11d1,218,214,513.61 





Other Obligattons— 
Federal Reserve notes (face amt.). 


z Excess of credits (deduct). 


* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1 
1935 on $22,750,450 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1 1935. c Does not include $3,800,000,000 face 
amount of notes and accrued interest thereon, held by Treasury and reflected in 
the publie debt. d Figures are as of Sept. 30 1935—figures as of Oct. 31 1935 not 
available. Offset by cash in designated depository banks anu accrued interest 
amounting to $320,863,127.50, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System having a face value of $357,- 
004,272.98; cash in possession of system amounting to $91,157,240.74; government 
securities with a face value of $798,318,870 held as investments, and other assets. 


e In actual circulation, exclusive of $19,726,113 redemption fund deposited in 

chan Treasury and $286, 190, 730 of their own Federal Reserve notes held by the issuing 

banks. Federal Reserve notes issued are secured by gold certificates in the amount of 

$3,713,517,760; United States Government securities of a face value of $141,000,000 
and commercial paper of a face amount of $4,880,675. 


eesecces e3 ,512,166,257.00 
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Members 
New York Stock 


DeHaven & Townsend 


Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1415 Walnut Street 30 Broad Street 


Established 1874 








Philadelphia Stock Exchange 


Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
































ty 
Week's Range| Sales |1933 to Ra 
of Prices for |Jan 31 Jan. 1 1936 
Week | 19 

Stocks— Par| Low High\ Shares | Low Low High 
American Stores........-. *| 33% 34%] 1,036) 32%) 33% Feb; 36 Jan 
American Tel & Tel-..-100 169% 175 750|' 98%] 155% Jan| 177% Feb 
Baldwin Locomotive. - . - - 5% 520j' 1% 4% Jan 6% Feb 
DUNES san ctdoood 60 24|' 7% 40 Jan| 50 Feb 
Bell Tel of Pa pref...-.. 100 122% 124 317) 109%} 119% Jan; 124 Feb 
Budd (E G) Mfg Co...-- 10% 12 1,396 3 9% Jan| 12% Feb 
Bee Ranccccccesce 00 94 94 20]! 16 85% Jan} 95 Jan 
EES, TER eee oe 2% 3%! 3,198/..---.- 2% Jan 3% Feb 
Budd Wheel Co.......-.-. *| 12% 13 615|' 2 12% Jan| 13% Jan 
hrysier Corp. ........- 5| 94% 98% 235)! 26% Jan; 99% Feb 
Curtis Pub Co com...-.-- *| 19% 20% 239])' 18%; 19% Feb| 22% Jan 
Electric Storage Battery100| 50% 52% 431; 33%| 51% Feb| 55% Jan 
General Asphait........10} 33 33% 152)! 11% y% Jan| 34% Feb 
General Motors... ...-. 10} 57% 60%! 1,978)42 22%| 54 Jan| 61% Feb 
Gimbel Bros com....-.-.-- * s s 100}' 2% 6 Jan s Feb 
Horn & Hard (N Y) pref 100 107 107 10j2 83%! 105% Jan) 107% Jan 
Lehigh Coal & Nav...-.-.- 9 10 1,206 5 6% Jan| 11% Jan 
Lehigh Valley........-. 50 12% 14% 587i" 1% 8% Jan| 14% Feb 
Mitten Bank Sec Corp..25 1% 2% 171 % 1% Jan 2% Jan 
BUGES cos cccntimake 25 3 3%| 1,643 le 1% Jan 5 Feb 
Natl Power & Light ...-.-- *| 10 ll 863|' 4%} 10 Feb| 14% Feb 
Pennroad Corp v t c_..-- * 5 5\%i 7,265)! 1% 3% Jan 5% Feb 
Pennsylvania RR...... 50; 35% 39 2,508|' 17%} 31% Jan; 39 Feb 
Penna Salt Mfg_.....-. 124 125 56\2 42%] 124 Feb| 125 Feb 
Phila Elec of Pa $5 pref._.*| 113 113% 444; 90 113 Febj 116% Feb 
Phila Elec Pow pref..... 25} 34% 35 718; 29%) 33% Feb| 35% Feb 
Phila Insulated Wire. -.- - *| 21% 21% 40| 19%! 21% Feb| 22% Jan 
Phila Rapid Transit... . 5 5% 943 1% 2% Jan 6% Feb 
7% preferred. ....... 50 9% ll 472)! 3 7% Jan| 13% Feb 
Phila & Rd Coal & Iron.--.* 2% 3% 290]' 1% 2% Jan 3% Jan 
Philadelphia Traction...50} 10% 11% 245 9%| 10% Jani 12% Jan 
Salt Dome Oil Corp..-.-.-.- lj} 28% 30%! 1,294 3 17% Jan| 30% Feb 
BeGee Fee scndctcasdckhes 67 70 220}! 24%| 52% Jan| 70 Feb 
% pref....100) 119 119 41105 {xll17% Jan/| 122 Feb 
Sub GO Oe.... cccsercske 83 84 12/' 42 71% Jan} 88 Jan 
Tacony-Palmyra Bridge..*| 32% 217| 17%| 28% Janj| 35 Feb 
Tonopah-Belmont Dev. ..1 y S16 ,400 Nie ‘46 Jan 5:6 Feb 
Tonopah Mining... -.-.-.-- 1 % 1% 380)2 ly % Jan 1% Feb 
Union Traction........ 50 3% 4% 666 3% 3% Feb 5% Jan 
United Corp com....-.-..- * 6% 7% 1,453]' 1% 6% Feb 9% Feb 
ES BG RPDS ERS *| 43% 44% 106)' 20%| 43% Jan} 47 Feb 
United Gas Imp com-.-..-.- *| 16% 17%i| 7,108)' OM) 16% Feb| 19% Feb 
RSM BELEN *| 110% 113% 186|' 82%! 108% Jan} 113% Feb 
Westmoreland Coal_-..-..-. * 8 8 100 4% 7% Jan| 15 Feb 

Bonds— 

Elec & Peoples tr ctfs 4s "45; 10% 11 $5,000 9 10 Feb; 13 Jap 
Peoples Pass tr ctfs 48.1943; 25 25 1,000; 10%) 25 Jani 25 Jan 
Phila Elec (Pa) ists f4s '66| 107 107 2,000! 100 107 Febi 112% Jan 














PITTSBURGH, PA. 
A. T. & T. Tel. Pitb-391 
NEW YORK 


H. S. EDWARDS & CO. 


Members New Yor 6ub Exchange (Associate) 
UNION BANK BLDG., 
Tel Court-6800 

120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 








Pittsburgh Stock Exchange 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 




















July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for iJan 31 Jan. 1 1936 
Week | 193 

Stocks— Par| Low High| Shares | Low High 
Allegheny Steel com-....- *| 37% 37% 50]/!' 18%) 33% Jan| 37% Feb 
Arkansas Nat Gas pref.100 7% 7% 100)2 1% 7% Feb 8% Jan 
Armstrong Cork Cocom..*| 47% 330/2 13 47% Febj| 52% Jan 
Blaw-Knox sieeitatelcwentinahitntn *| 18% 19% 797 6 15% Jan} 20 Feb 

Metals Co....-.- 1 3 3%i 3,550 90c 3 Feb 4% Jan 

Clark (D L) Sania Co. -.% 5% OG 250 3 5 Jan 6 Jan 
Columbia Gas & Elec Co.*| 16% 16%; 1,481 3%) 14 Jan| 19% Feb 
Devonian Oil. ..-....--- 19% 20 265 Ss 16% Jan; 20 Feb 
Duff-Norton Mfg Co-.-..-..- *| 20 20 10 6%) 17 Jan} 20 Feb 
Duquesne Brew Cocom..5} 10% 11 986 1 7% Jan} 11 Feb 

I i ee el 12 12 100 4% 7% dJanj| 12 Feb 
Follansbee Bros pref...100) 2034 32% 995 5 15% -Jan| 32% Feb 
Ft Pittsburgh Brew-.....- 1 1% 1% 500 1 1% Feb 1% Jan 
Harb-Walker Refcom....*| 40% 41% 70}! 12 31 Jan| 41% Feb 
Koppers Gas & Coke pf. 100 106 106% 198; 54 97 Jan} 106% Feb 
Lone Star Gas Co..-.....- 12% 13%) 4,786 4%i 10 Jan| 14 Feb 
McKinney Mfg Co....--. ; 1% 2% 615 50c 1% Jan 2% Jaen 
Mesta Machine Co-...... r 42% 253)1 8%] 41 Jan| 46% Feb 
Mountain Fuel Supply. .-_* 6% 6%i| 2,412 4% 4% Jan 7% Feb 
Natl hay pmy pref.100 3% 3% 185 80c 1% Jan 5% Feb 
Phoenix Oil com...-..- 25c 8c 8c} 1,000 2c 2c Jan 8c Feb 
Pittsburgh hoo 7 Go pref..*} 22 22% 223; 15 21 Jan| 25 Jan 
Pittsburgh Forging Co...1| 13 14% 431 2 7% Jan| 14% Feb 
Pittsburgh Oil & Gas... .. 1 1 169 1 1 Jan 1% Feb 
Pittsburgh Plate Glass..25) 115% 116% 102}' 30%} 98% Jan} 116% Feb 
Pitts h Screw Bolt...-. 10 10%/ 1,961)' 4% 9% Jan} 11% Jan 
Pittsburgh Steel Fdry...- 4% 4% 100 1% 3 Jan 5 Feb 
Plymouth Oil Co..... siete 13% 14 83\' 6%] 13% Janj 15% Feb 
Ruud Mfg Co..........- 16 16 90 7 15 Jan| 17 Jan 
San Toy Mining Co.....- 1 3c 4c} 10,400 2c 3c Jan 4c Jan 
Shamrock Oil & Gas..... * 3% 4 5,040 75c 3% Jan 54% Jan 
Standard Steel Spring....*| 22% 25%; 1,170 8 22 Jan| 26 Jan 
United Engine & Fdry...*| 33% 35 3,099 7%| 30 . Jan| 35% Feb 
Vanadium Alloy Steel....*| 33 33 55) 15%! 31 Jan| 35 Feb 
Victor Brewing Co...-.... 70¢e 75c} 1,300)3 6 60c Jan Jan 
Westinghouse Air Brake..*| 44% 47 1,229} 15%] 34% Jan| 47 Feb 
W’ house Elec & Mfg....50} 113% 117% 242)! 27%! 97 Jan| 121% Feb 

Unlisted— 
Lone Star Gas 614 7 pf 100 108% 108% 45| 74%| 108% Feb} 110 Jan 
Pennroad Corp v t c..... 5 5% 254/2 1% 3% Jan 5 Feb 

Bonds— 
Pittsburgh Brewing 6s 1949; 107 107 $1,000! 86 107 Feb! 107 Feb 














For footnotes see page 1445. 
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CURRENT NOTICES 





—G. V. Grace & Co., Inc., 29 Broadway, New York, has prepared an 
analysis of Northeastern Water & Electric Corporation common stock. 

—Brown, Young & Co., Inc. has opened offices in the Southern Building, 
Washington, D. C. and in Military Park Building, Newark, N. J. 

—Lazard Freres & Co., Inc., 15 Nassau St., New York City, has issued 
a financial study of the City of Dallas, Texas. 

—James Talcott, Inc., has been appointed factor for Reich Textile Corp., 
New York City, distributors of silks and rayons. 

—Goldman, Sachs & Co. announce that Paul Hackbert has joined the 
Bond Department of their Chicago office. 

—Josephthal & Co., 120 Broadway, New York, have prepared an analysis 
of General Theatres Equipment, In.. 

—Mackay & Co., 14 Wall St., New York City, have issued an analytical 
study of Keystone Steel & Wire Co. 

—L. 8. Carter & Co., Inc. announce the election of Thomas P. Randle 
as Vice-President. 








DIVIDENDS 


Dividends are grouped in two se te tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 











Per When | Holders 
Name of Company Share | Payablejof Record 
Be Gs oh on cndindnchadcmoondit 45c |Mar. 31|Mar. 21 
Aetna Casualty & Surety (quar.)..........-..-.-. 50c j|Apr. 1|)Mar., 7 
Aetna Life Insurance (quar.)...............-.. 15¢e j|Apr. Mar. 7 
Affiliated Products wey’ itn tnpactinawed 5c Apr. 1) Mar. 16 
Acadia Sugar Refining Co ie SE « ai miditidienwedil hl5c ar. 2/Feb. 15 
Ad ph-Multigraph (quar. Phu dbtedwoadtl 15c on: 10] Mar. 23 
Alexander & Baldwin, Ltd...............-...- $1 *6 ar. 14;Mar. 4 
Aluminum Fm vw Ey Inc. (quarterly) ...-. Mar. 31|Mar. 15 
No tk ae Ne ea 50c |June 30})June 15 
md Ce FESS cE SRE 5. PE TRAE pot OD pip SRE a Sept. 30|/Sept. 15 
= re |e: gilbee: 18 
EEE RIS en mney ar. ar. 
> uarterly SG a + Tha) repeat 1 June 30) June 15 
Ee at hn tite ae 1 Sept. Sept. 15 
Asus oe Erol feereee “OES snipe es 1 re + Dec. 15 
can Asp Roofing, preferred (quar.) ~~. - = Aira 
American Capital, preferred ...... ... ” Shite h50c Mar. 31|Mar. 14 
American Home tS Sega GaP Eee 20c j|Apr. 1}/Mar. 10a 
American Machine & yo ( Ly 5S AGS it 10c oe 1] Mar. 12 
American Paper Goods, preferred (quar.)_._._- $1% |Mar.16|)Mar. 6 
American Power & Light’ Oo. Co. $6 "Se tat ta ins )...| 374%c j|Apr. 1)Mar. 9 
I BT 31\4%c |Apr. 1)Mar. 9 
American Safety Razor (quar.)........... 22. 13s ar. 30|Mar. 10 
American Sumatra Tobacco (quar.)..........- 2 Mar. 16;Mar. 2 
American Tobacco, preferred (quar.)......-.- $134 |Apr. 1)Mar. 10 
ay SES Set eee ae (ae ee 
pex c g.. prior ener Be pr. ar. 
Prior p A saehnti desing Rene PE GOR 3 26 Apr. 1|/Mar. 20 
Ariour & ©, so Beloeetauars=---—-| HM Jape. IIMA 18 
ur PE Pistwoas . ar. 
Old 7% preferred. =... <.---- te ea 11g |Apr. 1/Mar. 10 
Automo ile jpourence RAI Sateen 2 Apr. 1|/Mar. 7 
) ae I a IR 25c |Apr. 1/]Mar. 20 
Balfour Builds hoe (quar.)...............| $1 |Feb. 29/Feb. 19 
Beech Creek le il NS a st ep a 88 50c |Apr. 1)/Mar. 16 
Bell Telen e og of naita towne. | ne Fe SR Be Rn $1 Apr. 15)Mar. 23 
Bell Telep. Co. ot Penna., pref. (quar.).......| $15 |Apr. 15)Mar. 20 
I a 10c ar. 27|Mar. 16 
Son Atl clase B tamer 6 eu eral Se: 50c |Apr. 1|Mar. 10 
Boston Elevated Ry. > tamnrsecky) Mae a eaIREES. $1 Apr. 1/Mar. 10 
oe ef a a, Cage ip Apr. 15|Mar. 20 
Bower Roller Bearing (quar.) .........._.____ 25c a: 25 a: 1 
Bridgeport Machine ie eine a h$1 62 ar. 30} Mar. 20 
Bridge Brass Co. common oe: Tra Bie 1 Mar. 31| Mar. 13 
Brillo Mfg. Co., Inc., common (quar.)......... 15c j|Apr. 1)/Mar. 16 
Class A (quar. SES TO a IOY 50c a: 1}Mar., 16 
B fa i as RE il aR IE te 75c ar.16|Mar. 5 
Bu Realty Corp. (quarterly)_..........._- $2 Mar. 1/Feb. 25 
Budd Wheel lst preferred (quar.)_.......____.~ 2 |Mar. 31| Mar. 17 
Canada & & Dominion Sugar Go. ( Sh RERROH 374c |Mar. 2/Feb. 15 
Capes alting won Ae , registered (quarterly) -_- 37 sc + ply ae Feb. 29 
I et c ee 
Capace Northern Power if STAD & cies dsdsenspdnas r Apr. 25) Mar. 31 
7% cumulative preferred quar) — = 2-222. r1%%\Apr. 15) Mar. 31 
Canada Permanent Mt , Ont. EUR isin dteinal Apr. 1)|Mar. 21 
Canadian Wirebound ~ "~~ tlie seca aars bt ota h25c |Apr. 1)Mar. 16 
CD GO i A Apr. 1/Mar. 21 
MBER SS Re eget RE Pe aE RT Ea S| SOE ea 12%c j|Apr. 1)Mar. 21 
Case (J. 1.) 7% %p, becferrod 5 RRR See a Apr. 1|Mar. 12 
Chicago Flexible Shaft (quar.)............-._- ar. 31|Mar. 21 
Ob juutiea Rise" 6 Unies Baskgiaae g3o0 |Apr. “ilMar. 14 
unction Rys nion Stoc a « pr. ar. 
0 RS”, ESO CR aE Ee $14 Apr. 1|Mar. 14 
hickasha Cotton Oi a BS SRE EE Lig, Apr. 1|/Mar. 9 
Climax Molybdenum (quar.)..........--.-.- 20c ar. 31|/Mar. 14 
Cluett, Peabody & Co., . pref. (quar.)..._- $134 |Apr. 1)|Mar. 21 
Clorox Chemical (quar. ) Jebnedithhewibedibelun 50c |Apr. 1|Mar. 20 
ARR OSS RG SS SS ST St SE Sa eG 12/4¢ Apr. 1|Mar. 20 
CD eh 3 ar. 2\Feb. 18 
Columbia Broadcasting, A & B (quar.)....... 50c |Mar. 27|Mar. 13 
Columbia Pictures Co., com. (quar.).......-- 2 Apr. 1|WVar.18 
I I, | $1.10 ar. 10|/Feb. 25 
Commonwealth & Southern preferred__..._._._ 75e oa l'Mar. 6 
Commercial Credit Co., com. (quar.).........| 62%e ar. 31|Mar. 11 
514% conv. preferred eer. TE ot essai: in GAR a whit $1%% |Mar. 31/Mar. 11 
Commonwealth Loan Co., 7% pref. (quar.)....| $1 Mar. 1/Feb. 20 
Commonwealth gr mame AL "7 eo, pref. A (quar.)..}| $1 Apr. 1/Mar. 14 
$7 preferred tipo DRS i: AAI 31 73 Apr. 1|Mar. 14 
% preferred mang RIE Oo ES a. $1% |June 1)May 15 
Connecticut Light & Power asia) 9p eae 75c |Apr. 1|Mar. 14 
Consolidated Gas of N. Y. erred (quar.)._...| $1%4 ay 1/)Mar. 27 
Continental Gin, 6% preferred_____.....__-_- $14% |Apr. 1)Mar. 14 
Cosmos Imperial Mills, Po alice Pals 87 7AC Apr. 1/Mar. 21 
ES SESE AE RTE as ar, 24|Mar. 14 
Crown Williamette er es Me Es wkdowwos h$1 j|Apr. 1|/Mar. 13 
Dayton Power & Light Co., 6% 4 (monthly) 50c |Apr. 1}|Mar. 20 
De Long Hook & Eye (quar.).........-...... 75c |Apr. 1|Mar. 20 
RS SE So nigel 1 Ee TE SAIS bts $1 |Apr. 1)Mar. 20 
Devonian Oil Co. (quarterly)_............_ . 25c ar. 25|Mar. 10 
Diamond State Telep., pref. iquar. Pee aT ee $1% |Apr. 15|Mar.20 
Dixie Ice Cream Co. (quarter! RR eS RS 12 %e ar. 2/Feb. 25 
a ee ada 2 Feb. 29\Feb. 24 
Dominion Coal Co. 6% preferred (semi-ann.) _. 7 Apr. 1i|Mar.15 
Dominion Glass (quar.) . et, AGE FSS CQEIRE? TSAR SEG PF $144 |Apr. 1|Mar. 16 
Preferred ( a PR RR PRES eee Pe $15 Apr. 1|Mar. 16 
eS i RC SS Le ae Apr. 1/Feb. 29 
Duke Power (quartatiy) as li ol a Apr. 1|/Mar. 14 
Pee SNEED) 0k ccc cb eocccécccceces $1 “i Apr. 1)Mar.14 
Me a i i , Meee 
7% preferred (quar.)..-.. A A Se 31 36 Apr. 1/Mar. 20 
Eastern Steel ucts preferred (quar. Re) SRE 4 1% |Apr. 1|Mar. 16 
Electric Storage Battery Co. (quar.)........-.- | 50c ar. 30|/Mar. 9 
FURNES GE A bdistinbi alsa dudctuabeéon 50c iMar.30;Mar. 9 



























































Chronicle Feb. 29 1936 
P When Holders | 
Name of Company | Shire | Payable of Record 
ire Power Corp. participating stock. .....-. 40c 16 
“a cumulative preferr + gecoureen aiunhn nt tiiseleieit $1 - 16 
pestle Racer He URS 
orence ve Co., 7% erred (quar.)..... . 
Fort Wayne & Jackson, preferred (eerai-ann.)... 2% M . 20 
Gair (Robert) Co., $3 preferred (initial)...... 75¢c |M . 16 
General Baking Co. ad $2 |A - 21 
Georgia Power ' Co. $6 pref. (quar.)............ : “ ’ ‘2 
Gillette Safety yet Sayarsersy) ahdhomecnae’ 2 12 
Convertible preferred (quarterly)_.......... $1 rs - 1 
Goodyear Tire & Rubber sb pref = SS 5 
Gordon Oil Co. (Ohio), B (quarterly) ..._.~_2~ 25c 29 
Great Western Electro Chemical, preferred... -- 30c 21 
Great Western Sugar (quarter y) siesésdeocebue 60c 14 
cc te aaNet | $1% .14 
Greene Cananea Co pper uarterly).........- 75¢ 9 
Green (Daniel) Co., 6% preferred (quarterly) - - $144 . 16 
Group No. 1 Oil (quarter Piatébsabitindiaactéd 1 - 10 
Hamilton Uulied Theaters, 7% preferred => nh f, 
n eaters, eb eskven 
Hazel-Atlas Glass, extra____- * hs ehtadhid cantealll $1.32 -14 
Helme (Geo. W.) Co., common (quar.)....-..- 31 - 10 
6 wa ee Sette ata 1 - 10 
Hercules Pow er or Ce. -» COmmon (quar.).......-. 7 -13 
Hightower Oil & Refining, Canada (monthiy)--| $e - 
OSE SCE ce er . 
Hinde & Dauch of Canada (quarterly) ...| 12%c -14 
foe ot Inc. common . . be eegece — ie A ‘ “ 
Home Fire arine insurance (quar.).......-. . 
Honolulu Oil Corp.........._. sot ena 25¢ 4 
a ee Cpenealy seopaccesescess site z 72 
] ven son Co erred (quarterly) - “ 
Household Finance, A ad , Couat yee spelen 15 - 31 
Participating preferred (quar .). _ aby f= “i - gl 
Hutchinson Sugar Sisshalion (monthly) - betmen 1 - 29 
Idaho Maryland Mines ( tarterly inten a ee 5c : 29 
Illinois Bell Telephone (quarterly)......... ~~ 2 21 
Indianapolis Power & gear (amar. ). ; A : g 
anapolis Power t, ~ ou : 
Interlake Steamship (quarter : a's tains @ wiles 2 -i4 
Irving Air Chute (quar. « -- «== 7 ---77o27<To 25¢ - 16 
Kansas E ectric Power, 6% preferred (quar.)_- 31% -14 
7% preferred SS, ie eee ener rs: 1 14 
a J. Pg y' yalty Trust— 
Series A partic. trust certificates DP woaee $2.16 31 
Series B partic. trust certificates ($500) _____ $2 - 31 
Series C partic. trust certificates ave a $6. . $l 
Kansas Electric A te gh 7% ee (quar.)-_ 1 -14 

6% junior pref. esa aes: oe 1 -14 
Kekaha Sugar Co. (mo 40 eh RR I 9 . 24 
Kimberly Clark (quarterly)_........~.~~~~~~7 12%c 12 

Co ty Ligh W)-arone — ana ans : ; i 

unty . pref., ser. B_- < 

preferred series V0 SAX * RE Me =. 1 - 16 
5% preferred series D (quar.).............. 1 16 

Kobacker Stores, 7% .» no action. 
Koloa 8 oS |, es Coe 50c | 24 
Krueger (G.) Bre (quarterly)...........- 25¢ | - 2 
Lackawanna RR. of t+ 4% guaranteed (qu.) $1 5 
Lessing's Inc. (resumed)...................... 15c - 4 
Lindsay Light & Chemical, pref. (quar.)...... 17 5, Z 
Little Miami RR. Co., special guaranted (qu.)__ 25 
MNES GUNN Tis cit. cocaseneeencencs + : 28 
pei ap SB parses | gi [A 
ting Oo.,7 a Oe a . Series A... 
6 preferred I Tn A 31 
& Ta lor NR MN A 244 |A 
a ~ ( (quarterly) sdcbaccassecuovcceos $i 3c A 
Loudon m Packing ( scquar [penat semtnnh oth atin aes’ 12}¢c j|A 
Louisi eaieueiies 2 SS rae 
Maritime tee hone & Telegraph (quar.)..._. 15c 
7% pref 1 (quarterly) ns ctendcihttitlia a tesa List ial Ig 4c Mon 
Mayer KO. ) & Co., So! % first preferred...._.___ $ 
Mercantile Amorican Klay, 6% pref. (aiaat )- $133 
e can ty, 6 ref. (quar.)__ 
Metropolitan Edison Co.— SRD « , 
$7 prior pref. & $7 pref. (quar.)_........___ 1 
prior p er 1 
$5 prior ae & VO RAR BTS 1 
Metropolitan Coal ref (4 i$ war.) ee a 1 
ee HP H.) P acing o., 65 9 aeabab ye. 1 
Mid-West Rubber Reclaimin; nih jo $4 p f. (qu.). 1 
Mississippi Valley Public Service. 1:25 eee 
% B preferred (q Pale vcdccéwmmsoe TES, 
Mite ell (J. S.) & oe.. 7% "ored. (quar.)__.__- l 
Monroe Chemical. erred (quar.)...._.-._- 87 }4c 
Montreal Cottons, 7% preferred (quar. Pi aeleews $1 
Moore oP y Ltd. (quarterly) ...-----222222- $13 
err worter SF AiR SABE pais 
sree he 5 PT researene i 
u oO th a 0 Gena 
i we yt ~~~ iy? bbblbbouecosee 50c 
ee a ee ee er Eo 44c 
National al Lead (quar {quarter ~o cbb ee aise sense 31 
National a Seo B, _ hess wo (quar.)_......| $1 A 
Neyal Stores Investment Co ~ (quar. ty bibtbedied 1 Re 
Newark & Bloomfield RR. (s.-a.).............. $144 
New England Fire Insurance (quarterly)... _.. 12c 
New Jersey Power & Light, $6 pref. (aan. Dea. 134 jA 
$5 preferred (quarterly)...............__. 1 
New Method Laundry, 6 prefer + supe 1 
New York Lackawanna & . Ry., 5% gtd... 1% 
New York & Queens Electric Light & Power... 1 
$5 non-cumulative preferred (quarterly)... . 31 
New York Steam, $6 pref. (quar.) ........_._. 1 
nie, Bek Peep Se sat Gaaae) 
elephone Co r uar.)_. 
North Ontario Power Co. oma mata clas 75¢ 
worthwencenn tes ties 6° 65 cond “(quar.)-._.... $1 
ern es, 6% pr i 
“—_ Edison ye $5 preferred iad siekilenaiadaal 31 . 
$6.86 preter juarterly) ie Tete ea Se eee 1 . 
"EPR: . 
27 B erred ( (qu RRR aR ea oc $1 a : 
0 preferr Squarverty) Siti hnadémenil $1. Apr. 
oun Elevator (quarter! ly) °F REALS INR 15c . 
a lgarcia i: 31 . 15 27 
Oxford Paner. $6 pope DB "DY GR e ip eganmnanebetnger 4: h$l ar. 1)Feb. 19 
Pacific Finance bers. of Calif. (Del.) (quar.)...]| 3 r. 1)Mar. 14 
8% preferred A (quar.)..........-.......... 20c |May 1jApr. 15 
$ Y% preferred o oie. EE) OE EEE TAT 164c |May 1jApr. 15 
preferred D (quar MUG) iitadets poi os ake ad (> May 1)Apr. 15 
Pacific Indemnity Co. (quar.)_............... 1 Apr. 1)Mar. 14 
Pacific Lighting, $6 Pref. oe Nisei o's mite $134 |Apr. 15)Mar. 31 
Pantheon Oil o. “Boag Bei adi taete balan needa 2c |Feb. 28|Feb. 24 
Br En Oe a i cis eae 4 Mar. 31) Mar. 
Parker Hust-Proot Cle: SOG co « « a cicdediece i |Mar. 10}Mar. 2 
Penney (J. C.) Co., common (quar.).......... 75c |Mar. 31|Mar. 20 
Penn. Power & Light, $5 pref. (quar.)......... $1% |Apr. 1)/Mar.14 
$6 preferred (quarter! Pi dbdeili duan’'ee vale $1 4 Apr. 1)Mar. 14 
peo! preferred (quarterly)................... $1% |Apr. 1)Mar.14 
nnsylvania Glass Sand, pref............... h$1%4jApr. 1)Mar. 13 

Preferred (quarterly)... nee Apr. 1|Mar. 

ennsyivanta ater & Power Co. (quar.)..... Apr. 1)Mar.1 

erred (q auareerty) oA Ss rege aaTS Wt Apr. 1)Mar. 16 
perta Telep. Corp. 7% pret. Ni ie a $1% |Mar. 1/Feb. 28 

ection Stove (quarterly) ...............-. 37 4c Mar. 31!Mar. 20 
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Per When | Holders Per When | H 
_ Name of Company Share | Payable|jof Record Name of Company Share wren Record 
eiffer Brewing (quar.).............._- e Am 
Philnaelbnin Hisoste Power 78% pret; (aaar}-2-| BOC |ABr: iMar:10 | | Preferred (quar). 6 0- (Suse 77>77°77 50c |Apr. 2Mar. 5 
Powell River Co., 7% pref. (quar.)............ $1 oh 1\Feb. 20 American Telep. & Teleg. Go. (quar)... - _2 Mar. 
Pressed Metals of America tduar: sacanan 25c |Apr. 1/Mar. 16 American Tobacco Fa ute daca Y sar. 14 
Mi deactbdistbcechanegesnseccacesace] LANES It, sae Common B +0 COMER -ccccnccccose! BE Feb. 1 
yn Corp. 7% list peek aaa) ageneoann’ Mar. 16 - 5 American Wale Oe ees l ip Ang 
Public Betvice Oo. (Okla 07% priorlien 22222777] res [Abr I|Mar.20. | , Preferred (ecmiannual)--27-72-77777772222 June 
6% prior lien..-...........-.--...-...... 1% |Apr. 1)/Mar. 20 Anaconda Wire & Cable (resumed)......... ie 2 Feb. 20 
eens h Gas & Electric, 6% pref_-.--- 1 pr. j|Mar. 16 o-C Telephone Co., class A... -..- 15 
aker Oats (quar.) ...--~-.---------------- Apr. 15/Apr. 1 cher-Daniels-Midland (quar.)-....-.------- #lren: 19 
mae eee 1 A . 15 . RM RE OO acai baa ce NRE 2 ° 
Preferred (quar) ~ - -— -—.-----------------~ $135 |May 29|May 1 5 2 26 RR ERROERNRRIR men an 
Riverside Silk Mills, class A... ............. h Avr. 1|Mar. 14 Artloom % ween en ecececen= -1 
Ruberoid Co., common (quar.)............-- 25e Ma ; 31|Mar. 14 Art Metal orks (quar RC RAED: Feb. 15 
Safety Car ery pe a UREN RARE: $1 |A *"1|/Mar. 14 Associa Corp., 1 onan enanacecece Mar. 11 
St. Louis National Stoc Mel pneh baden 13} |APE: ollMar.16 | Associated Investment (quat.jo  -7772777777 cine ot 
San Joaquin Light & Power, 6% pref (quar.)--| $115 |Mar. 16|Feb. 29 tn ay ne th thedatetaaae pete aan at 
7 or pref. and 7% pref. A (quarterly)...| $1% |Mar.16|Feb 29 | Atlanta & Churloive Air Line Ry. (.a.)-----.- DS 
6 erred B (q ly) 1% |Mar. 16|Feb. 29 Atlantic & Ohio Tel WY coprmennaanepsnt: oo 2 
Safety Income Shares, Inc. A_....--~-~77~7|_°30¢ |Mar. 1|Feb 20 | Atlantic Refining lances ser ccenuenners ro a 
San Jose Water Works 6% pref. (quar.)......-. 37%c |Mar. 1\Feb. 20 MMe ‘Feb. HH 
Ppt Adie aparie 54% pref. (quar.).......- $142 Apr. 1|Mar. 16 series A preference Fe aE RET REI Feb. 
Scovill Manufacturing (quarter’y) -.. ose |Apr. 1|Mar.14 | Atlas Powder (quar.) 1) mannnnnnn-nnne b. 15 
Seaboard Oil Co. of Dela....--»--.--22..22..| Ise |Mar. 14|Feb. 29 Extra ....-....- <1 Rina Oe men’ Se 
South Baa Oil (iat J2=2=2=2222a2=227-=-=--] a }9e [Mar gil Mar. 18 |, Quarterly ~—-c 9 -— oe Ome): I2%3¢ [July i/June 20 
South ra California Wdison Go., Ltdw 12i40 [Mar. 31/Mar. 16 | Automotive Gear Works. $1.65 prot." G@uarJ---| 4] ie Mar. 1|Feb. 20 
Original preferred (quarterly)........-.- 37%%c |Apr. 15|/Mar. 20 6% preferred Tame (quar.).......... : a. 15|Mar. 31 
544% preferred, series © (quarteriy) ....--..| 34%e |Apr. 15|Mar. 20 Bamberger (L.) & Uo., 654% preferred (ouar.)~ 1% . 14)Feb. 29 
Stamford Gas & E’ectric Co. (quarterly)_-----| $ eb. 25|Feb. 19 Bangor & Aroostook R “ae. shat sar. sigs 38 
Stamper No. 1 Trust A.....------.---------- $10. Feb. 25|Jan. 31 Preferred (quareeriy).c enn 7-2 one jhe. eb: 33 
oe EE Na OL SMO paid ge TN ORT TE BP” 10.71 eeD- aoisen- st ingor Hydro-Electric, 6% preferred (quar.)-- a1 is Apr. 1}Mar. 10 
gees Gil Gand Gls BO case aagenenn-| $2;12 [ReD: 2piam: 31 | Benlkor National Lite tnsuraice (7G, NV.57| .000 |Mar. 15]Feb. 28 
Sylvania Industrial Corp: (qu reeri? ray ------ $i 24 A _ 3 : af | Sore oe ectric Co., $6 pref. (quar.)....| $14 |Mar. 2/Feb. 14 
eck-Hughes Gold Mines..................| .10¢ |Apr. |1Mar. 1 st preferred (quar) cocnennasncececcconcce 3{ Mar. 15/Feb. 29 
Ter-O-Kan Plour Mills, 7% preberted (auar.)--| $1¥ |Mar’ 1]Reb. 15 | Begeh-Nut Packing Go. (quat.)--77.22727222- 7be |Abr. “i|Mar. 12 
Thatcher Mfg...___ W Santemhsphosehasewe ar. 31)Mar. 1 ob catnddedpeboncnansencqocansestsus 50c |Apr. 1|Mar. 12 
Tidewater Assos, Gil, 6% preferred ‘auarj2--| iv; [ape ||Mar. 12 |, Preferred (quarterly).o\vnses--~2->772=77 $i jApe. tier. 14 
Toronto General Insurance Oo... ...--- )----] SL IAPE. dlpeb. 29 | Belgian Ford: inverim.-~~~~7----77777777777 Py 8 emcee some na 
Union Garde e Cartre nin Corp... pret. (qu.).| 37 }4¢ |Mar. 3liMar.14 | Beaah & Go., Inc., class A (quar.)---2.2.2.-| 2c |Mar. 16 Feb. 29° 
United Elastic Corp... ...__- peneter Cte tog (Mar. 25|Mar. & | Benefi on (quar.) ......-.~..-......... 25¢ |Mar. 12/Feb. 20 
United Gas & Electric Corp., 7% pref. (quar.)-| $1% |Apr. _1|Mar. 16 Extra ~nddeands-—emgenreerrecr luc |Mar. 9/Keb. 29 
United Profit Sharing, preferred (semi-annual)..| 50c |Apr. 30|Mar.31 | 3B.-G. Foods, Inc., 7% preferred..---------.-. 5c |Mar. 9/Feb. 29 
United States Industrial Alcohol (quar.) mee 50c |Apr. 1 Mar. 16 Bigelow-San! Carpet o tatesieetiesieieteteteteten h$1 4 Apr. 1/Feb. 20 
United States Playing Card (quar.)......------ 25c |Apr. 1|Mar. 21 erred (quar.) ( Jewccccccccs 25c ;Mar. 2)Feb. 14 
PE Ripodhitinbhtlscrgnnnnnnsnbstisciss 25c |Apr. 1|Mar. 21 Biltmore Hats. Ltd. (quarteiy)...... 3} 3 Mar. 2/Feb. 15 
LD een Metal 8% preferred................. h$1 Abr 6iiMar. 16 ton Gas W. agree 4 Sa eee 1% |Mar. 14/Feb. 15 
Vv ctor Equipment erred (semi-ann  Sepesep 50c a, 15 M . 5 Bir ham WwW ter W, 7 6% pref (quar.)... $1.56 % ar. i -eseeee 
Victor-Mo an Co., 7% preferred (quar.)---| $1% |Apr. 1| =. B eed orks, 6% pref. (quar.)....| $144 |Mar. 16)Mar. 2 
Virginia Public Service, 7% pref. (quar.)....--| _$1% |Apr. 1|Mar. 10 8% preferred (quarterly)... Mar. 31/Mar. 16 
Vortex Cup (quarter Sp tebayiging meee. 37 Ke A % 11M y 13 Bliss & Laughlin Vai y) © ee eee ese eeeeeeoce 50c | Mar. 31/Mar. 16 
Cl A (q TW opie eal WENO Ry REO 62 ryt ] Mor’ Bloch Bros T 4 tial (quarterly) -—“—““<seaee = 25c Mar. 31 Mar. 10 
1 haa tga rE Mee one [OPe: otiae. s Q Sow (q Jusnvescbenate 37 46c |May 15|May 11 
Washington Water Power Co. $6 pref. (quar.)--| $144 |Mar. 14/Feb. 25 Quarterly _..--__- ‘arena ----------| 37 79 |Aug. 14/Aug. 11 
Weill ( hael) & Co ee ee eS ee 53 Mar. 24 Feb. 1 preferred ‘(quar.) BOS OO DDD DSO2SSSSSSSS8S2 a 5 63 Nov. 15 Nov. ll 
geson Olt & Snowdriti Go, iaG=2=2---22-2--| y2ege [Ae [Mar 14 | 8% preferred (quar j->--7227772727777277-] $148 June $1]June 38 
We sass Air Bake Gooner] ORS Ape. liMer.14 | 6m iesured (aur do. 77-7 --- --| $138 |Bept s0/Bope 26 
Williams Oll-O-Bistic Heating "7777727777777 S0c |Apr. 1)Mar.15 | Botton Go cumin Conv. pref. (quar.)....-. qe |Mar. 2iKeb. 5 
Wisconsin Michigan Power. 6% wret. (aaar)--| $itg [Mar- 1o|reb. 29 | Boston & Albany ek. Go. 7022252020222 “$2 |Mar: 3ilFeb. 29 
Wright-Hargreaves Mines, Ltd NRE Mar. 2/Feb. 24 | p0ston “surance Co. (Mass.) (quar.)-........ $4 |Apr. 1/Mar. 20 
> Extra... ves Mines, Ltd. (quar.)....-.-| 10c |Apr. HMar.10 | poscen puorage Warshouse Oo. (quarterly)... S206 |Mar.°s feb. 4 
<—eSeEreereners _ - Brewer (O.) & Co. (monthly)----.............|  _ $1 |Mar. 26|Mar 
B ery we give the dividends announced in previous weeks | Bristol Bras: (quar.) ---_---------_-_-_-2_-| | 50¢ |Mar. i3|Feb. 29 
and not yet paid. This list does not include dividends an- | — 6% preferred (quatterly) 7277777777777 Z3s¢ |Mar. 14/Feb. 29 
nounced this week, these being given in the preceding table. Bristol-Myers Oo. (quarteriy)-222222222-2222-] “90¢ |Mar: 2)Keb. 17 
Se en ee = @eoe “se ecacaecaece ar. e . | 
Per Holders Brooklyn Edison Gert ram memati 132 Fob. : ot Feb. ? 
Name of Company Payable|of Record | Brooklyn-Manhattan Transit Oo., pref. (quar.) < $1% |Apr. 1o'Apr. 1 
Abbott's Dairies (quar.)_.......-.------ 25c |Mar. l|Feb. 15 Breckion S pawes Sram .. pref. (quar.)/ .75¢ |Apr. 1 Mar. 14 
Abbott Laboratories EET ns 2 ao ethic ines Ragin 75c Apr 4 1 Mar 18 Brooklyn Unies G. essenger (quar.)... $136 . 1 Feb. 21 
Extra -.- ~~ - ------ ~~. ~~~ 0-2 === onneibe 10c |Apr. 1|Mar. 18 Brown Fence & Wire Co.. A (s.-8.)......... 75¢ jApr. |1|Mar. 2 
Acme Glove Works Ltd., 6%%  Aieitteg ten ae h56 c Apr. 1 Mar. 31 Class B ( uarter ® A (s.-a.) er eer eer eeceee + 2 Feb. 29 Jan. 15 
Te lst preferred PRE, Ahn Ree tinpniepatins Maia A r. 1 Mar. 31 Brown Shoe Wo SS DED ODASDODSBDSDSBGBBBOe 30c Feb. 29 Feb. 15 
Affil ted Products (monthly) ee oe 5c ar ] Feb < 14 Buckeye Pi pag my (quar Jusnesenceson 75c ar. 2 eb. 20 
ew-S Shoe Stores (s.-a.) LS aceasiiamoul: Mar. 2 Feb. 15 Bu e Co (QURP.) 2 ooo cccconcecccece 75c Mar. 14 Feb. 21 
camer.) dey Seah ><a” ont air eterna r$1 Apr. 1|/Mar 16 Buffalo Niagara & Eastern Powar—_  ~ $1 |Apr. 1/Mar. 20 
Alasworth Mtg. (quar e CN. ¥.) (quar.).-.- 75e Apr. i1}/Mar. 20 lst preferred quer.) adcene acoso dinate $1 %4 May 1/Apr. 15 
ap eace re pref. (quar.)/-2 22-222 Hb Apr. i|Mar. 14 $5 preferred (quarterly) -----2-~-777727277 $144 Apr. ie 4 
RES Oo Co.cc Soeneonoesesees - 1)Mar. 14 47% DP sR a lpuaraninbaaseeretiiem iin 2 A ’ 
preferred (quar.)..........-..- rE EEO \QUAP .) ~~ 2 oe en en nnn enn pr. 1)Mar. 14 
Alabama Water servicé, $6 preferred. ~=7-7.77- i ee S| eee ee ealivia Mia Gass tee] Pe Pe 3 
teel (quar.)............-.-------| _25¢ |Mar.18|Mar. 2 Co “fat  eonded ae 
I ) ee « = = a ee enn en meneame anaes me Mar. 2/Feb. 15 
allen Tether tee ate taeatealSS 222772222777] ERE: TR 2B. | econees Atte thas Oo. 25e |Mar. 2/Feb. 15 
Allied Laboratories (quar.) SO er ee ee ee 15¢c Apr 1 M 28 Burt ( N ) Co ( OCB .2cccocesesces 15c Mar. 5 Feb, 8 
Bt eS ane NS Ria aie weit 15¢ July 1 ioe 27 7 > erred ( quar.) OO DHSS OSOSCOSSSS2ESSC® 50c Apr. 1 Mar. 10 
33 i convertible preferred (quar.).....-.---- 87 %c |Apr. 1)/Mar. 28 Butler Water Co” 7% an heed ht 31 Spe. 1/Mar. 10 
convertible preferred ees asi sania ind 87%e |July i1lJune 27 Calamba Sugar Est BB pot (quar.)--.------.. i -16)Mar. 3 
Allied Products, class A (quarterly)... 43 Cc Apr 1 M 12 E (quar.) BOOT 22O222629S8°02 Apr. 1 Mar. 14 
Alpha Portland Cement..................... 3he A 4 25 A ar. 7%, preferr red ( WODORSSCTL2VSESSSCOSO ecececeee 1 |Apr. 1)/Mar. 14 
Re al aaa aaa aati h$1 Mar i5| Mar 1 Calav em eerie tecieiatereieeetetatetateteteded 3 Apr. 1)Mar. 14 
Aluminum Goods Mfg. (quar.)...........--.- isc |Apr. 1|Mar- ot California a Bee epee ceceponwossacnanses h$l1 |Mar. 2. Feb. 17 
Amalgamated Leather Cos., preferred__---.-- Soc |Apr. i|Mar. 19 California Posking Came nto ot cttereee 25¢ |Mar. 1/Feb. 
American Arch Co. (quar.)..-................ one IMac, ole . 19 ie ey w ng (quar.) eens ecencccceseccce 37 34¢ Mar. 16/Feb. 29 
American Bank Note... ..-.--....------.-- Sho lace. iikter. ii Per? vant & Cannes Foundry......--- oc |Feb. 29/Feb. 8 
Preferred (quarterty)......... .-c-ceccc--- 75c |Apr. 1 en it Canada Vinexars. Tn ye om eee ---| 25c¢ |Mar. 31/Mar. 14 
American Business Shares, ee re tey! 2c ’ ar 1 Feb . 1 OC D I ustri uced (quarterly)... -eeeeece 30c Mar. 2 Bb. 15 
American Capital, $5 preferred (quarterly)..| $13 |Mar. 2|Feb. is pommee 2 és, common.....--.----.--. c$l |Apr. 15|/Mar. 31 
American C cle (quar. EE SRE ME ra pe ee te 7 Apr ‘ 1 Mar 12 Canadian Oil Cos.. 8 Se LOE RS OSSP GOSS SCHASS® 134 Apr. 3 wWial. 31 
bts. ho bdds bisahand n6504 ceoeeseersees obec |Apr. iiMar.i2 | Canadian W Cos., 8% preferred (quar.)........ r$2 |Apr. 1/Mar. 20 
fo aa te es etl kelly he > ar 16IMen 1 6% pref “+ . Natural Gas, Lt., Ht. & Pr. Co 
Preferred FG epmiNe tibabepepe Sa hel: $1 Mar. 31 — : Canfield Oil a Came 2 e222 e & OSS S2E8 2222888282 $1% Mar. 2 Feb. 15 
American Dock, 8% preferred (quarterly) ---- 53 Mar. a\Fen sa | Carman & Co. peared <q ly)------------ ohne Mar. 31|Mar. 20 
American Drug Fire Insurance Co ny Ge Bae whet. $3 Mar. 2 F b. Carnation Co.'7% t class Ronqoosnccessssecs Mar. 7 Feb. 25 
American Electric Securities Corp., participating e ll 7% ef ed % pref. (quar.) eee eee ee eaeeaee 1 Apr | ee2eoaeceoe@e@ 
erred (qu ly) aa A, ahs TERE A SA GOR. Ge 7c |Mar. 2/Feb. 20a 7 o DF te — Sree esas ere ee eeeereee 1 July 1 June r+ 
American Envelope o.. 7% pret..A (Gist J----| $16 |Mar. i]¥eb. 35° |. 7% breterred (auar)-0-2-7-2-----77777777| $18 Nanb'az|Dee. 20 
7% preferred 2 A ebnoumeereet erecesoe DP HB @ HE Bey ~ hrbpe nnthenephelvenenneenngmen 1% |Mar. 2|Feb. 15 
7 ad preferred quar. TOME Spey praetor siege 1 Dec. | Now 25 Carol Tel hone & T Se eS POZES OOP SO2SSE S20 1 Mar. 2|Feb. 15 
$3 can Gener Corp., $3 pref. (quar j.22772] °75¢ [Mar. 2|Reb. 24 | Carter (Wm.) Co., way Oo. (quar.)...) 305 tpt. tae 6 
preferred (quar.).......-..-----.-.---- 50c |Mar. 2/Feb. 24 Caterpillar 1 O ’ Vecneresesgoors , 
ie Oe EP tet ea hantycas — Lett ter” pocket pede pobre het s 50c | Feb. 29)/Feb. 15 
American Hawalian Sidaindifp (quat’)--------|" 28e |Apr. i|Mar. 14 | Central llinois Light Go.. 6% pret. (duat.)=--| 113% |Apr- 1|Mar. 14" 
er, . ce oS ° se . ° 
American Home | Products Gacmahly) en ----| S00 [Mars sen: 1a Central Mississippl Valley Electric Prop.— ~~~ 138% Abr: i}Mar. 14 
‘American Investment Co. of Wliaois— ~~" abc] Mar. [2Feb.6 | Sh meamsres \auee. SUdecgcnchboupepecece| Stk ae, caren 
p= Class B (increased)..............--------- 25c |Mar. 2/Feb. 20 Oentrifug Yr & Power Co., $6 pf. (qu.)..| $144 |Mar. 1/Feb. 15 
American Laundry Machinery Co. (quarterly)-| 10c |Mar. 1/Feb. 19 Fil hate ot SeaetmCRRE ide [Aue iblame. & 
‘ oo me ee nw een ewww eww ewww wee nnene 3 : 
American News N. Y. Corp. (bi-mo.).......-- ane Ved 12 te 20 POR jredaag? | AK el to Peat te dak ett Caleta 10c | Nov. 16) Nov. of 
American Radiator & Standard Sanitary— ar 6 Ch ury Mills, pref. (quar.) eeeecececeaece $1 Mar. 2 Feb. 
Preferred quater BS AA i $1% |Mar. 2/Feb See Paper & Fibre, 6% preferred (quar.).| $1 apr. 1|Mar. 14 
American Rolling Mill (quat-)-<-22722-22-2--| °80$ |ADr. 15|Mac.14 | Chesapeake Corp. (quar-)-a--s--<0--~>-=2->- *76e |Apr. 1|Mar. 6 
| . . i ee ee r. . 
American Service Oo. age ile a cpg $174 ah 3S ape 1 Cgeapene & O o Ry. SORE Dia wndicicigins ecko ih aiki 70c Apr. 1/Mar. 6 
American Steel Foundries, préferred----------|  50¢ |Mar. 31|Mar. A ee ar ng EO nenamadeanne | $32¢ [July 1June 8 
se sh mn Ene oe eee GG “Ape. iene OB Uo Webtenccinautscacss-cccctcccceneecceont) One Mar. 31'Mar. 
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Per Holders - Per When | Holders 
Name of Company Share Record Name of Company Share | Payable of Record 
Chesapeake & Potomac Telep. Co.— Eastern Shore Public Service, $634 pref. (quar.).| $1% |Mar. 1/Feb. 1 
0 Fe een Oe COREE.) 6. coc ccccececcccescus $1 Mar. 31 $6 preferred (quarterly) ................... 3 Mar. Feb. 19 
Redemption payment. ..-..-..------- — va bbecoses Eastern if ry? Telep. Co. (quarterly)...... 18c j|Apr. 15|Dec. 31 
Chestnut Hill RR. (quar.)................... 75c Feb. 20 Eastman Kodak (quarterly)...............--- $1 i Apr. i1j/Mar. 5 
Corp., $3 conv. gretured ponpeniinarns 75c 1\Feb. 15 ths Mid en bin thine wewweuenewates Apr. 1|Mar. 5 
Chicago District Electric erating Corp.— q eA so eningialin diticiiinbwel $134 |Apr. 1)Mar. 5 
$6 (quarterly) . pace qpcopecequanees 1 Feb. 15 East St. Louis & Interurban Water Co— 
Chicago Junction Kys. & Union Stockyards (qu.) 1) Mar. 14 1% preferred (quarterly) Piedacodethddokeone 3 Mar. 2/Feb. 20 
6% preferred (quarterly) ................-.. | Mar. 14 6% preferred han tih amncwpmneutie 1 Mar. 2/Feb. 20 
Chicago Mail Order (quar.) eccccccccesesccese : c Feb. 10 ee eee ON, che duddabenetuct Feb. 29/Feb. 14 
Chicago Rivet M (quarterly) ..-..------ $7 e 24 | Edison Bros Stores SEilnn6neccusduewewoon of? eee. 25 Ae as 
Se Oceeeeececoescocecoocoaceseooaeoce ts) bs eaacmeeceeeeeeseeeeeeesse . . 
Yellow Cab (quar.) ...............-. M . 36 El Dorado Oil Works (quar.)............---- Feb. 29)Feb. 19 
Securities Co., 7% pref. (quar.)..... | $l va 1|/Mar. 20 Bilectrical Inetruments...........ccccccccces she Mar. 2)Feb. 14 
CRMERBIEE O68 Bia oon cw nccncccccccccccccccecs 3 ee. enaneaeniia 30c |Apr. Mar. 16 
CREE CFI cnn ce cangugoocosoccsccesece $1 |Mar. 31)/Mar. 2 eae e apainentaintataietagepiaee Or -| $1 Apr. Mar. 16 
ter-Terminal RR— Electric Controller & uns. ad aa aera. Apr. ~ ar. 20 
lst guaranteed teen g yh aden “——<“<“eeeeeece $2 1 July 20 Electric Shareholdi . preferred -—eeaneeeaenace $1 . ° 5 
Cincinnati New Orleans & Texas Pacific Ry— El Corp., com {GREE} -< = -~-2-~== 25c |Mar. 2)Feb. 20 
5% preferred (quarterly) gocoweceneseesoous $1% Feb. 15 7% camulative PR adewewsuede $1% |Mar. 2)Feb. 20 
ti Union Terminal Co.— ux i AB a 3S AE Mar. 16|Feb. 27 
a EE SD. cosseqaneseccoseeostn 1 I BR RT RET <r te pap ARR aR as sere ae 10c |Mar. 16|Feb. 27 
OTe BOGIES GENER Joccccccccocccceceesese 1 June 20 I Mar. 16) Mar. of 
5% preferred (quar.)..........-...---.---- 1 1/Sept. 19 beth & Trenton RR. Co. (semi-ann.)...-.. 1 j|Apr. Mar. 
5% preferred — sian sodaaniethtnentvepebinesaounraiaeninel 1 Dec. 19 se wel 1 |Oct. Sept. 20 
a & Fuel (quarterly).................. M 31| Mar. 14 5% preferred (semi-annual) ................ 1 Apr. Mar. 20 
erred (qi 1 SE RE RAEI: 3 M 1/Feb. 21 5 cae ote 1% |Oct. Sept. 20 
City of New Castle Water, 6% pref. (quar.)-..} $1 . 20 El Paso Electric Co., Texas, 6% pref. (quar.).-| $144 |Apr. 15)Mar. 31 
Clark Equipment (quar.).................-.- . 26 Ss NRE ne salt Oar 2 ar. 2|Feb. 20 
Preferred (guarteriy) jpace ce ceonpoguseeres at 124 . 26 Emerson Drug, preferred (quar.).........-.-- Spe. Mar. is 
Cleveland & Pitts Ry., . gtd. (quar.).. c |M . 10 Em & Bay State Teleg.. 4% gtd. (quar.)-... 1 ; Feb. , 
teed (quar.).............. 87 Ke . 4% guaranteed (quar.) .................... 1 jJune 1)May 21 
Registered guaranteed (quar.).............. 87 Ke 1 4% guaranteed (quar.) ...................- 1 |Sept. 1)Aug 21 
Registered guaranteed (quar.).............-. 87 ke .10 4% guaranteed (quar.).................... 1 |Dec. 1) Nov. 21 
Special guaranteed _...........-----.---.-. 10 Empire Capital Corp., class A (quarterly) --.-.-. 10c |Feb. 29) Feb. 20 
Clinten Trust Co. (quat.)...........22277777 50c . 20 ae 5e |Feb. 29|Feb. 20 
Coast Counties Gas & Electric, Ist pref. (quar.).| $1 62 25 Emsco Derrick & Equipment (quar.)......-.-.- 25c |Mar. ar. 5 
Collateral Trust Share of N. Y., series A......| 10c |Feb. 29/__....- - | Endicott-Johnson (quar.).................... 75ce |Apr. ar. 18 
Colgate-Palmolive-Peet (quarterly) ........... Fig 6 I a i $1% opr. 1) Mar. 18 
Sent nachaccceconceeccouds $1 5 Equity RO i RP ER: 37 4%c |Mar. 2)\Feb. 15 
& Aikman OCorp., common. ........... 5Uc . 17 Erie & Pittsburgh RR. Co., 7% gtd. (quar.)...| 8744c |Mar. 10)/Feb. 29 
Preferred +4 dS copepoepencepeccsotodbti 1% % 17 7% guaranteed (quar.)................----- 87 4c |Juue 10)May 29 
Colt’s Patent Arms Mfg. (quar.).........- 1 .10 7% guaranteed (quar.).................... 87 4c |Sept. 10) Aug. 31 
Columbian Carbon Co. (quar.).............. . 14 7% guaranteed (quar.)...................- 87 ke | Dec. Nov. 30 
Columbia Pictures Corp. (semi-annual) .....-. e2 Fe 2 23 Guaranteed betterment (quar.)...........-.- Mar. l1/Feb. 29 
Auto Parts Co., conv. pref_.......-.- 20 Guaranteed betterment (quar.)...........-- 80c |June 1)May 29 
Commercial Investment Trust com (quar.)-_-..-.- 75c 5a Guaranteed betterment (quar.)...........-- 80c |Sept. 1)Aug. 31 
Commonwealth Investment Co., Dela. (quar.) na 14 Guaranteed betterment (quar.)............- 80c |Dec. 1)Nov. 30 
Commonweaith Utilities Corp. 645% pf. U (qu.)} $1 15 European & North American Ry. (s.-a.)....-.- $3 Apr. 3/Mar. 14 
Compania Swift Internacional (semi-annual)... - 15 SE ELE LILA TGOTRD COG OE. . 8 .14 
Compo Shoe Machine Co., vot. tr. ctfs_.......- nf <= 20 Faber Coe & Gregg. Inc. (quar.).............-. Mar. 2/Feb. 15 
Compressed Industrial Gases, Inc__.__._______. . 29 Fairbanks Morse, new 6% pref. (quar.).....-.-- is Mar. 2jFeb. 11 
ederation Life Association (quar.) ........- 31 . 29 Faj RAE Ry SSE, SEE 1 Mar. 2 Feb. 15 
(BORER 8 nema aS ROTEL: 1 25 conbridge DS, «onus pani dinad dud jac Mar. 26; Mar. 10 
wwbbiseleledchoncnwcesewsheovews 1 |Sept . 25 etall sorp., $5 pref. (quar... Mar. 31|/Mar. 14 
EE EE OR Te 1 |Dec . 25 preferred (quarterly)...............- indeed l June 30jJune 15 
Congoleum-Nairn (quar.).............-..... oe preferred (q SOC Cae l Sept. 30/Sept. 15 
Connecticut Light & Pow. Co., 54% pref. (qu.) 138 15 preferred (quarterly) .......cccccccccece 1 Dec. 31) Dec. 15 
64% preferred (quarterly) ................ 1 . 15 Farmers & ers Life Insurance (quar.).... -. Apr. 1/|Mar. Il 
Connecticut Power Co. (quarterly).........-- 62 4c - 15 FPaultiess Rubber (quar.) .. . .....-..<-cccccue 50c ves 1| Mar. | 
Connecticut River Power Co., 6% pref......-.- $ 15 Federal Compress & Warehouse Co. (quar.)--—- 35ce ar. 1/Feb. 
Consolidated Cigar, 7% SN utwwenees 1% - 16 Federal Light & Traction, pref. (quar.)....-..- $1% iMar. 2/Feb. 17 
Consolidated Film Industries, pref...........- h25c - 10 Feitman & Curme Shoe Stores Co., preferred._| 87 53° or. 1|Mar. 2 
- —_¢ ft: i “ Seeger 25¢e , a pS I RR ee PT ar. 20, Mar. 10 
Consolidated Gas Light & Power Co. of Balt _. .14 I tinal 13 4c 7 ae 1, Mar. 20 
5% £ RF FRISARCE: 14 Fifth Ave. Bus Securities (quar.) ............. l ar. 30 Mar. 13 
Consolidated Oil, $5 pref. (quar.)_.........-. 31 . 29 Firestone Fire & Rubber, pref. (quar.).....--- $1% |Mar. 1/\Feb. 15 
Consolidated Paper Co. (q SD cxtnicn dteithih cothonie . 19 First Bank Stock Corp. (s.-a.)..........-.---. 20c Apr. 1|Mar. 20 
Consumers Glass Co. (quar.)................. 1 . 29 First State Pawners iety, Chicago (quar.)...| $1% ar. 31|Mar. 21 
oe hn neomeneeenew ets 1 - 15 Fishman (M. H.) Co. (quar.) .............--- 15c |Mar. 2 Feb. 15 
ers Power Co., $5 pref. (quar.)......- 1 .14 (BR Raa I AERC: 2 cagA wy Rent RN TED RE 15c |Mar. 2)Feb. 15 
6% preferred (quar.) . .....- noun cu ncnunne 1 .14 Fitz Simons & Connell Dredge & Dock (quar.).| 124c |Mar. 1/Feb. 19° 
6.6% preferred (quar.)...............~22 72 $i. 14 MN ne aR Noe aR Yael 12\%c |Mar. 1|Feb. 19 
ae Ss... c cc cccasseecoeusonl an 14 Florsheim Shoe, class A (quar.)........-...--- 25c |Apr. 1)/Mar. 16 
6% preferred (mont Se . 15 Class B (quarterly) AS § AA ES CL a in) MALE AIE AAE SE aie Apr. 1/Mar. 16 
6% preferred geod SAAS PR, SINT .14 RO | RT Apr. 2/Mar. 16 
6.6 pref aes iS canedbiwbbnowbnba 55c . 15 Franklin Simon & Co., i, ft eeepc oi %6 ar. 2 Feb. 17 
: 8, RRND ee 55c .14 Franklin Teleg. Co. (semi-ann.)............-- $1 May 1/Apr. 15 
Continental Assurance Co., Chicago (quar.)..-~- 50c -14 Texas (quartefiy)....ccccccccccccce 25c |Mar. 2 Feb. 14 
Continental Gas Co., Chicago (quar.)........- 25c 15 Pref ( (one at aad aie erpmsnes times $144 |May 1 Apr. 15 
Continental Steel Corp. (initial) .............- 50c ; aa Fuller Brush 7 an BEE. CREP Dccnccncccooce 1% |Apr. 1)Mar. 
| kL -| $1% . 16 SO I 1% jJuly il/June 24 
Copperweld Sveel (quarterly)..............-- 20¢ 15 7% peeferred (Qual .)..<c<cecccccecccccccce 1% j|Oct. 1 4 25 
ite dvebndhtnetaancasingnenusmetel 20c j|A - 15 Fulton Market Cold Storage, 8% pref_._....-.- $2 |Mar. 2 Feb. 20 
or GE SEL DGGE BOT t 20c 15 Gallan Mercantile Laundry._.............-_- 15c j|Apr. 1 Mar. 14 
Corruga Paper Box Co., 7% pref. (quar.)...| $1 . 15 General American Corp. (s.-a.)............--. $1 ar. 1 Feb. 15 
Courier Post Co., 7% preferred (quarterly)._.._| $1 . 29 Genera ] Candy, cum. class A (quar.)......-.-. 15c |Mar. 20 Mar. 14 
ees LAG. tees. w5% | 18 eral , preferred (quarterly).._........... $1 i Mar. 2 Feb. 20 
2: Se, 7 |. —eGRISGaeepraneeey h$1 pte Pref SE gale MY pty 1 chee ata eea 1 June 1 May 22 
Creameries of Amer., $3 4% conv. pref. (quar.)_., 87 %e . 10 General Motors Corp., common (quar.).....-.- 50ce |Mar. 12 Feb. 13 
Crown Cork & Seal (quarterly)_.._.........__-. 25c . 24 ee WED «8... ng bb beeseucwacsocde $144 |May I1jApr. 6 
| ST 67c . 29 I 50c j|Apr. 1/Mar.10 
Crown Life Insurance Co. (Toronto) .._......- 25% - 12 ee sn. vi cube ceehmoaw 50c |Apr. 1/Mar. 18 
Crown Zellerbach, pref., A & B.......-.....- 7 . 13 Preferred ) ek as ba iy re ee $1% |Apr. 1/Mar. 18 
Crucible Steel of Amer., pref...............- h$l . 16 Ge ee, eas. . cbcbianriebddsabibohooe 25c |Apr. 1)Mar. 10 
Crum & Forster Insurance Shares Corp— ~ . ft | >= p_peaeannerages $1% |Apr. 1)Mar. 10 
Olass A & B (quarterly)... <<cccacccccccce 25c 19 Glens falls Insurance Co. (quarterly)........- 40c |Apr. I1|Mar. 14 
7% preferred (quarterly).................- 1 - 19 GE I, Nn in a ek ee 50c |Apr. 1)Mar. 18 
eo EE I IS 1 . 29 Preferred (quarteriy) ... « « «oc cncccccccccccce $1 Op. 1|Mar. 18 
Curtis Publish aged SE ELS RENE CREB T PIS 1 29 Globe Democrat Publishers Co. preferred (qu.).| $1 ar. 1/Feb. 20 
Cushman's Sons, 7 DO RE EET 1 . 17 Globe & Rutgers Fire Ins . 2nd pref__.._...__. $6 15 |Mar. 1\Feb 14 
i tS dein nhebanandbaopeanndl 2 ._o Globe Wernecke Co., Padé a o's howe 50c |Apr. 1/Mar. 20 
Daniels & Fisher, 6 34 % preferred (quar.).....-. $1% . 20 Preferred (quarterly) ..................---| 50c |July i1/June 20 
Dayton & Michigan RR. (semi-annual)... 87 ke - 16 TC (rn... os sbabbsdccodauk 50c jOct. 1)/Sept. 20 
8% preferred quar.) Tang Ba, Fh ke MES SERS FT 1 - 16 PReereea (GUATOGTIV) ...« occcécvvseccocceo 50c |Jan1‘'37| Dec. 20 
Dayton Power & _ Co., 6% pref. (monthly) - 20 Godchaux Sugars, Inc., preferred (quar.)...... $1 pr. 1|/Mar. 17 
een ones, Ge, Oe. on eek bbubecwal $1 15 | a ES ERR, ob Re a Pe peas h$1 . 1)Mar. 17 
Denver Union Stockyards, 7% pref. (qua .).--| $1% |Mar. 2)... -- Godman (H.C.) Co., Ist preferred (quar.)...~- $174 ar. 2,Feb. 22 
Deere & Co., 7% preferred... .........--..-- 35c 15 Goebel Brewing (quarterly) .................- Mar. 31|Mar. 10 
Dennison Mfg. Co., Dt. sisneeseedee h$2 ar. . 27 5 MG I RL ETN PERIL IE PE LOPE AE 5c |Mar. 31)/Mar. 10 
Dentist’s Supply Vo. of N. Y. 7% pref. (quar.)- 1 inane ene Goldblatt Bros. (quar.) . . . << ccccccccccccccce S7He Apr. 1)/Mar.10 
ro Bo Sf SS Se eee 1% |June 30}...-.-. Gee eee OO .. d  ciissdbsnsbiodcod 4 ar. 10|Feb. 28 
eB OE SE Baccctkinnuuedébudécawrces 1 5 cs do shone a EF Ate TOGGLE LT FTP LE TIE $1.60 |Mar. 10)/Feb. 28 
7% perares Dita tascanebitnnnnnenecd 1 . Cilebatde Gernams Mar. Oo. (GBF) ... « occccacseccoce 25c |Mar.16)/Mar. 2 
ted Insurance Shares series A........- e2%% ar. 16 Gordon Oil (Ohio) B, (quarterly)_.__.._._._-- 25c |Mar.15/Mar. 1 
Detroit Paper Products, new (quar.).......... 6%e . 20 Granby Consolidated Mining & Smelting... ._-. 38 Mar. 10/Feb. 27 
Devoe & Raynolds, A & B (quar.)_....-.---- 50c . 20 Grand Rapids Metalcraft Corp..............- Feb. 29)Feb. 10 
pastel Oe (oans fn occ san son son naa "hos FR | Grane lee, FS BER waar ossccea-] "athe Rae: diese: 
° ‘se ee ee 2 Se eB Be ee ee eee eC ee eee ee . rea ant Cc ac Cc ea uar. eeecoee eee @ @ ar. e . 
BE Ce es 50c . 15 RRS ECA AE? ot a bs ass Bikes Bates data 25c |Mar. Feb. 14 
ARR RARE SE SG EE LIE aE I 25c 15 Preferred (quarterly)............__.-- --| $1% |Mar. 1/Feb. 7 
iii ratte, ddd heprbannencabaoene 25c 15 Great Eastern Fire Insurance Co., New York... 30c |Mar. 1/Feb. 19 
Preferred (semi-annual) .........< <<.<cccee 75c . 18 Geaee nae Gene. .. . .. nckssecioncstsnne 50c |Mar. 28) Mar. 18 
RG a a ae 25c 15 Great Northern Paper Ee Ds adn ivicocwiané 25c |Mar. 2/Feb. 
pS EEE A RS ae 75c . 14 Greenfield Tap & Die, 8% preferred__..... $1.48 |Mar. 2)Feb. 17 
SS CE ein Un dibmwiateiumndama $2 : . 14 ECT RES” Aten eae RE aR aa a $1.11 |Mar. 2)Feb. 17 
esr Teens CO. (URE. coc « ccemececcocces 35c 5 eS ee Greyhound Corp., preferred A (quar.)........| $1% |Apr. 4|Mar. 22 
EERE IR ER = A i IN LR GE 35c ok Gulf States Steel, 7% ist preferred_........_.- nes 1 Apr. 1|Mar. 16 
ETE SR RES ETL LES GEG BE Fe 35c jSept. lj... - Gulf States Utilities Go., $6 pref. (quar.).....-- $1 ar. 16;Mar. 2 
ei 360 ies. ii_.....-- $5% preferred (quarterly) Lhdbdtheakdenwhoe $1% |Mar.16)Mar. 2 
Doehler Die Casting, 7% pref. (quar.)._.......| 87%e |Apr. 1)/Mar. 21 Hale Bros. Stores, (quar.)..................- 15c |Mar. 2)/Feb. 15 
$7 preferred (quar.)......................] $1% |Apr. 1/Mar. 21 Hamilton Watch Co., preferred... ...........| $2 Feb. 29|/Feb. 8 
Dome Mines Ltd. (quar.)_........_-_----__.. 5 Apr. 20| Mar. 31 Hammermill Paper Co., 6% pref. (qu.)........| $1] Apr. 1)/Mar. 16 
Dominion Scottish Investment, 5% preferred..| h25c |Mar. 2/Feb. 20 Hancock Oil Co. of Calif. (Del.) ak B (quar.)-_- 25c ar. 1/Feb. 15 
Dominion Textile, Ltd. (quar.)..............}| r$1\% |Apr. 1!/Mar. 14 Hanes (P. H.) Knitting Mills (quar.)....__.. _- 12%c |Feb. 29|/Feb. 20 
Preferred (quar.) —— 7-20 oo nanan $15 Apr. 15|Mar. 31 Class B (quarterly).-....-..--..... 22.2. 12i4c |Feb. 29|Feb. 20 
Du Pont de Nemours (E. I.) & Co. (quar.)__-- ar. 14/Feb. 26 7% preferred (quarterly)...............-..- $1 Apr. 1|/Mar. 20 
SP rl... Le nbeneenensi@eocede $1% |Apr. 25/Apr. 10 Hanna (M. A.) Co., preferred (quar.).......-. $1% . 1 Feb. 15 
Duquesne Light Co., 5% ist pref. (quar.)_.--- 1 is Apr. 15|Mar. 14 Harc-OCarter Co., $2 conv. pref. (quar.)......-- 50c |Mar. 2)/Feb. 15 
Eastern Gas & Fuel Assoc. prior pref. (quar.)...| $1.125|Apr. 1)Mar. 14 $2 convertible preferred ................... h$1% |Mar. 2\Feb. 15 
i, ef ey: $1% |Apr. 1)Mar.14 Hartford & Connecticut Western RR., 2% pref. 
Eastern Malleable Iron (initial).............- 50c iMar. 20'Mar. 10 a i $1 iFeb. 29 Feb. 20 
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Per When | Holders 
Name of Company Share | Pa of Record 
Hesbioon:W alkcer Refractories Co............- 25c |Mar. 2)Feb. 14 
Of RRR ES het lence ima Ra mae 12%c |Mar. 2i\Feb. 14 
1 TT epernneaanaie l Apr. A nt 6 
ke Na die aa - . 1)Mar.14 
ee iin een eennnnein ar. 14;Feb. 29 
ee ea tun ee site [aur  tixter. 30 
oO quar. eeenncanne r. ar. 
common. (a ink pee meinemns tiny obit ar. 2)Feb. 25 
Hibbard. Spencer. ‘Barticte € Go. [OW coccoce 10c sear. $7) mer: 2 
er-Gooderham & Worts.......... 50c |Mar. 16) Feb. 
my (quarterly STS ella tg Rage 25c |Mar. 16/Feb. 28 
Hires (Chas. KE.) Co., class A com. (quar.) .... 50c |Mar. 2/Feb. 15 
Hobart Manufact , Class A (quarterly)....| 374%c |Mar. 1/Feb. 15 
Holland Furnace, preferred............... .- ngod he Apr. 1|Mar. 21 
Holt Henry & Co.. Inc., $1.80 cumul. A______- h10c. - 2)Feb. 10 
Horn , N. ; . (quar.) -<ss<<«<e@ $1 % Mar. 2 Feb. ll 
Hoskins Mfg. (q Mecsenen LOE TO UE 50c |Mar. Mar. 11 
NE NL ea a $1 |Mar. 26)Mar. 11 
Houdaille Hershey, class A (quar.)............ 62%c |Apr. 1/Mar. 20 
Class B jen.) the bitbonboananacescoene 374%c |Apr. 1}Mar. 20 
Humble & Refining (quar.)............... 5c Ore 1}Mar. 2 
Huntington Water Corp.. 7% preferred (quar.)- : aier ane: 20 
See eeceeeeceennoeneesoeececco ar. : > 
Illinois Water Service Uo. 6% pref. (quar.)....- $1 |Mar. 2)Feb. 15 
Im Life Assurance o quar.)..... Apr. 1)Mar. 31 
a i July i1jJune 30 
an A Oct. 1/)Sept. 30 
Re RE TEENS 5G SES ED Jan2 '37| Dec. 31 
Im Tobacco of Gt. Britain & Irieland— 
leet tn ee ne nn en a a a a a a | a 7 Mar. Feb. 14 
Indianapolis Water Oo. 56 series X preferred” eae $i Aur iMac. 12a 
a es Es : ar. 
Ind Credit Corp. of Lynn (quar.)......- 2 Mar. Feb. 15 
7% proierred (quar lly dienltbensteth atiliae lisa co mnenmnatittiniindl 87 ps0 Mar. 2)Feb. 15 
“NEP "SORRY: ip oh ey eg Mar. Feb. 3 
RAH EE Sh OS nde ene tare aT Rae 75¢ |Mar. 2\Feb. 14 
nshares Oertificates, Inc. (s.-a.)......... 9c |Mar. 20) Mar. 12 
International Business Co. (quar.)............ $1% |Apr. Mar. 21 
International ys, ie eR INE tet eae 37 age ar. 27| Mar. 11 
International Harvester (quar.).............. Ape. 15) Mar. 20 
Pref (qui SAINT ictal teancienin neta $1 ar. 2\Feb R: 
J SC OE 1 Mar. 20) Feb. 
pea ate: 25c |Mar.31/Mar. 2 
International Ocean Teleg. (quar.).......__._. $1 Apr. 1)Mar. 3l 
International Power, L 1% Br preferred hoviowe nel Apr. 1)Mar.14 
Internationa! Power, r,s { See 1 op. 1|Mar. 14 
International Safet hater Ooeb SO ln anata’ 60c ar. 2\)Feb. 14 
Internatioual ST) ebathugen letecyepepetlniiage ie 37 4S Apr. 1; Mar. 16a 
Inter-Ocean Re ance Co. (8.-a.).......-.. 1 ar. 9\Feb. 26 
Interstate Hosiery Mills (quar.)............. 50c cMayl5i\May 1 
—s pe - i ee et $2 Apr. 1\Mar.16 
neler RMR tes 25c ar. 2)Feb. 6 
Bee. A SS hee RBI 25c iJune 1)May 7 
BS NE 7 Salih SSA NL RED: 25c 1j|Aug. 6 
tem Eta. EP aE Scilla eek egg 25c |Dec. 1j)Nov. 6 
Ironwood & Bessemer y- & Light Co.— | 
Rs Ce 1% preter Gat 5 Sif |Mar: flreb. 28 
an uar.).- ar. eb. 
Jefferson El ting Mille Co. (quar dashing 50c |Mar. 31|/Mar. 15 
Se lille 8 pte As a “a. eS aii Aa det pateaD ne. 25c |Mar. 31)/Mar. 15 
Jefferson Lake Oil, Inc., 7% pref. (semi-ann.)-_-~ 35c |Mar. 10)Feb. 29 
Jewel Tea Co., Inc., common eae RerEs 1 |Apr. 15|Apr. 1 
Johnson Publishing, Sy thi a ene 7 te. Missnmetcea 
8% erred . p> et Aeipae las S pci ennai ' “Se | Sate 
Julian & Kokenge |, aig peg 60c jJuly 15\)July 1 
Kalamazoo Vegetable Parchment Co... ....... 15¢ |Mar. 31|Mar. 21 
provers -egpeshiennmannnnsnesanans ide |Sept. 30/Sept. 20 
y a ee ° . 
— Bwrre nse Bic, + Tia hpaciqulp yep totgunetedgaiaen pants 15¢e |Dec. 31/ Dec. 
Kansas City Power & Light, pref. B (quar.)_..| $1 Apr. l1/Apr. 14 
Kansas Utilities Co., Ri DN Vibe 19 16S Prd $1 Apr. Hi ar. 21 
Katz Drug (quarterl; EE cGMP BE BE 9 - AES 7 ar. 15|Feb. 29 
Ren Rr ees $1% |Apr. 1)Mar.15 
ufman Dept. “yr cum, pref. (quar.)..... $1% |Apr. 1)Mar.10 
Dae Gees CONE Dn 8 wc ntebbtdinewe 1345 op. 1} Mar. 
Kem Thomas Co. 7% special preferred - .-. ~~~ 7 ar. 2)Feb. 20 
Ken Co. cum. Fd Bien nenisinanaiealedl $124 Mar. 2\Feb. 10a 
Kennecott eo SI Gh tS ET INGE DAE ELE SSS 2 Mar. 31\Mar. 6 
/ f i IRI Sete ea ae 10c |Mar.15|Mar. 3 
Klein (Emil D.) IES. tak cineca tate taetihebliitinden 25c j|Apr. 1|/Mar. 20 
I ah A 12\c |Apr. 1|/Mar. 20 
Koppers Gaa & Golo, 6% pret. (quar )~-~7222- Maits laps. ilnaoe 45 
oppers Gas e, Dy RRM «. oittete: . ar. 
9S peer tempat ee reece 26e |Mar. 31|\Mar. 12 
Preferred (quarter ly) - I 62 05 $1%4 Mar. 31|Mar. 12 
referred (quar. Siem ate 4 Feb. 29,Feb 7 
6% pret wna nennccnnnenannn==-| $1 |Apr. 1| Mar. 20 
7 quar. ~—-e8@e8 «# «* @ ee eee eeaeneaeeanee $1 ay 1 Apr. 20 
Lake ioe) Digerict Power Co.— 
4 9 cum. preferred (quar.)...........--«-- 1 Mar. 2,Feb. 15 
6 8” "EPR regs. 1 Mar, 2,Feb. 15 
Lake of Woods Milling, cum. pref... .......... 1 Mar. 2\Feb. 15 
= eve I ee 50 Mar.16|Mar. 2 
asin és tide abide 6 Sb amommoaenoendin 50 0 Mar. 16;Mar. 2 
Landis 3 Deachine Oo. (Guar.).ccccccccceccecces 2 May 15|May 5 
ee 25c |Aug. 15iAug. § 
I A Rr 25c |Nov. 16;Nov. 5 
erred (quarterly) OR ai aorta eee 1 Mar. 16/Mar. 5 
ip tntgn pee Gace aaa 1 June 15\June 5 
es wh 1 Sept. 15\Sept. 5 
ER Ege apt ag OE ee gE 1 Dec. 15)Dec. 5 
Lanston Monotype Machine —  & apenplarhj yi $1 |Feb. 29\)Feb. 19 
Leath & , preferred (new) ( (qu. ( POReey FW Spe 1|Mar. 15 
Lexington Water, 7% eli pa h$1% ar. 2)Feb. 20 
Libbey-Owens-Ford ord Glass Sei ly ct ip ae 50c |Mar. 16\/Feb. 28 
Si ID i 40c |Mar Feb. 1 
t & Myers Tobacco Co.— 
mmon and common B (quar.)........-..-- 3! Mar. 2/Feb. 17 
Common and common B (extra)............ 1 |Mar. 2)Feb 17 
pa i aes $1% |Apr. 1)/Mar. 10 
Lily-Tulip Cup (quarterly)............-.--.-- 37 Ke ar. 16)/Mar. 2 
Lincoln National Life Insurance (quar.).....-.- 30c |May 1\Apr. 25 
 cetivhtebisitthonas badd nadandanon 30c |Aug. ljJuly 25 
I el a, cal 30c |Nov. 2/)Oct. 27 
Lincoln Stores, 8 il Raley ie IPERS 25c |Mar. 1\Feb. 21 
I a les $1 %4 Mar, 1)Feb. 21 
Fe cae ne) MR pala lll yaaa erie 3 Mar. 2/Feb. 15 
I a i i a nd ek el oh ate $1% |Apr. 1)/Mar. 14 
Loblaw Groceterias, class A & B (quar.)_...-..- r25c ar. 2)Feb. 14 
Lace ene Pipe Co. 8% preferred (quar.).--..-- 2 jApr. ljApr. 1 
i gem i TTR. 2 \iJuly IljJuly 1 
eo preferred (quar.)-°22222222222II022222° $2 |Oct. 1/Oct. 1 
m4 SN EE i al NS 8 $2 |Jan2’37|Dec. 31 
iles Biscuit. new 5% ses (quar.)..... $1 r. Mar. 18 
ree & Ta apior, ee lst pref. (quer. a i cae le $1 ar. 2)Feb. 17 
ae =p Electric Co., a 
class A & B common (quar. 7» Pe ny rs, 37 4c | Mar. 25\Feb. 29 
Ludiow Mfg. Association (quar.)_..........-.- $1 Mar. 2\Feb. 8 
Lunkenheimer Oo., preferred (quar.)_......... 1 Apr. 1)Mar. 2 
ee mab eemenean 1 July liJune 20 
Preferred sauee. sited entities sh tn nitn eneneen costae: bien in neal 1 Oct. 1/Sept. 21 
I A 1 Jan.2’37| Dec. 21 
po EX Re ar aaa pate hars 5c |Mar. 2)Feb. 13 
MacColl Frontenac OO RE NE Plt: 20c |Mar. 14/Feb. 15 
Macy (R.H.) & 3 Fa a SANGRE IEE: 50c |Mar Feb. 7 
M (I.) & Co., preferred (quar.) atbininbind 1 May 15|May I 
preferred med 4 eR SR ieint pain pitts ee 1% |Aug. 15|Aug. 1 
Hs RB wert peepee tac lly apie ge 1 Nov. 15) Nov. 1 
Manhattan Shirt (quar.) ........_--_- 15c |Mar. 2/Feb. 10 
Manischewitz (B.) Os. 7% pref. (quar.)....-- $1% jApr. 1/Mar. 20 
Maryland Fund (quar ar.) SRE RRO oA GY 8 10c ar. 15|Feb. 29 
EEE RRP, RENAE Meas eae ea NY 10c ‘Mar. 15'Feb. 29 























Name of Company 





Masonite COPD. (GURTIEY) 2 wocccaccssccecccs 
7 

- % pref. hy nnual 

Mathieson Alkali Wor 


$7 A cceemtiedl 
aT eae .. euisie tt (quar.)...... 


Rabe Pre 
chigan 8 be Products oa) tuned een 
Milwaukee Electric Ry. & 6% - (qu.). 
wo I poh (Del. 57° 7% . (qQuar.).. 


6 q 
Miscedippt Valley Public Service Co— 














; ‘onroe Loan Society, $7 pr 

Monsanto Chemical (q 
BE, es icnice cilia dit cntilniaian a ieheitine stint Autti ae ol 

Montgomery & Erie RR. (semi-annual) .....-.. 

Montgomery W SE) cane ccescns 

Montreal Loan & Mortgage Co_...__..------- 

Moore (Wm. R.) Dry 

buarterl 








buarterly 
Morrell (John) & Co., Inc., som. ff} yee 
Morris Finance Co., class A GNGED. in ovcdiiseu 

Class B + uarterl arteriy) + TRS TPR CES eae ae 


Morris Plan 
uarter] 


7 eacecoceesé eee e es 2 SS Se eee eee ee ee 


J caeeeccoseo -“-“< “e282 e& ee ee ee ee ae ee eee e 

RE EES SERS RSS BES SORES FE SE 
Motor Finance Corp. A, NC 
Motors Products, new stock (initial).........- 
New stock ( uarterly) So PSS Cee a 
Motor Wheel -» common (quar.).......... 
ae, Diablo Mining & Develooment + Res: 


Mfg. Corp., $7 pref. (quar.).......... 
aguncte Water Works Co., 8% preferred...-~-~- 
Suubeses G (G. os te 10c. Stores, com. (qu.).--. 

Y preferred (quar.)........-. 
Mutt Oheenics) Co. of Amer., 6% pref. (qu.)- 
6% preferred sauarseriy} nrowesertminatindeininae 
6% preferred (quarterly)...............-.- 
' 6% preferred (quarterly © NE NE SY Lae 
National Bearing Metals Corp-.--........----- 
National Biscuit Co. (quar.)...............-.- 
Preferred ( weet So 4 aR, <A eR ie OOP GS ise 
saphena Bond & Share Rt iitexttehatenpaiennnationa 
Pal dine citntaintiitithea dhubtiieimtidmawebidoad 
National Casualty (Detroit) (quar.)........--- 
National Container lh -) 
Preferred ‘he GDN: SEERA GAEE A GIT 


qd » 

National Dairy Produces a ) 

Preferred A & B (quarterly).............-.-- 
c National Gas & Electric Gnitial 
National Lead, preferred A (quar. 
National Life & Accident Insurance Co_......-. 
National Linen Service, $7 pref. (s.-a.).....-.-- 
National Oats (quarterly). 
National Oil — 

$7 preferred (qeer aS SEAS MRT BEET gree, 
National Power Ligh S Cle. £6. Du ccusnecen 
National Pressure Cooper Co, com (qu.)....-. 
National Sugar Refining Co. Ms dita dics cece niente 
Ne Power, 6% pref. (quar.)..........- 

7% preferred cea. RWS EE SECIS a 
eee eee Cee. ko beooeatl 
Nevada-Cailif. Electric. III «. «. scscnasinitindiltpentitite 
Newark Telephone nang he RGR GFE 
Nem. Bedford Cord 











1 (guar) Oe ER RE eee TS 
New E iagiond el 

Newmont Mini 
New World Life 
New York Hanseatic Corp. (quar.)......-.--.. 
New York Merchandise, hao adeoonesdmen 
ee. eee a GO ee. wowudbbbowtve 
New York Transportation Co. (quar 
Niagara Share Corp. of Md. 
Nineteen Hundesd Corp., (quar.) 


rer be River Insurance (quar.)............-.-- 
a eR ee i 
Northeastern Water & wet $4 preferred. 

Northern RR. Co. of 4% Bia. (quar. Roe 


Ogilvie Flour Mills, pref. (qu 
Oanu Ry. & Land Co. 

ESS 9 RE SS Siig ENE in I a a 
Oahu Sugar Co. (monthly)......-.........-- 
Ohio Oil, preferred (quarterly) _.........-..-.- 
Ohio Power Cis ey SN .. «' cnmoocenescsn’ 
Ohio Public Service o., 7% pref. (monthly) -.- 

8% preferred (month ly) 


ee sear. A (quar.)..-. 
A : 





Old Colony Insurance Co. (Boston) .........-- 
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1416 Financial Chronicle 
Per When | Holders 
Name of Company Share | Payablejof Record Name of Company 
Oklahoma Gas & Electric Co., 6% pref....-..--- 1% Mar. 16/Feb. 29 SUPUGR, Ws., CU ca eewawcnuccouccodse 
Mah To yt po cepecccccocceceescs 1 - 16/Feb. 29 7% cum. preferred (quar.)...............-- 
bus erred (quar.)......-.-.-- ope Mar. 13 7% cum. preferred (quar.)...........-....-. 
Oneida Ltd., new, ‘hewn od (quar-) accccccccesces 124c |Mar. 14/Feb. 29 7% cum. preferred (quar.).............-.-- 
7% preferred ( uarterly) psccnececcoseccees “a Mar. 14/Feb. 29 7% cum. preferred (quar.)...........-.---- 
Onomea Mig. (quarter Co. mont Y)---------------- ar. 20)Mar. 10 Shenango Valley Water Co., 6% pref. : -)-- 
ee Squarter apoccencecasoossndes 25c | Mar. 31/Mar. 20 Sherwin-Williams Co.,6% erred AA (quar.). 
> preferred ( An sqcooucequstcbeéne $1% |Apr. Mar. 20 6% pref AA, dep. (SGRE)cacccceds 
cosh Overall, oe preferred (G@UAP Jcccudcsecs 50c - 2)Feb. 20 Sher bey hg ne 3 erred (quar.).......... 
 OCommon (resumed)........-------------- 10c ar. 2)Feb. 20 —— Wm. Tt Sr dwaneseccctsncedés 
Pasuheu Sugar Plantation (mo.) ....-.-.--.-.-- 10c |Mar. 5/Feb. 29 ld ion day Ao F a divetemunannannaaite 
Machinery Co. (q LY) -ncccacces er. ee Ff | eo. ekhugeanbobeceodoos 
Kee ersey , Ltd. (quar.)..-.-.-.----.- 75c ope: 1)/Mar. 14 mw & Zook Products, 7% pref............-. 
e Cos. (qu BY) co ccceacesccececces 50c |Mar. 27|Mar. 10 Smith (S. Morgan) Co. (quar.)...........-..- 1 
Parker Pen (quar.)......-...-.-.---------.-- 25c |Mar. liFeb. 15 )eine lined b me etimmeawhamneeinet 1 
salting: RE? gu bcccccacccecsoessosase 25c |June l/May 15 1 IY RD CO EE IEEE ha 1 
iN onbbndh apmensecoceeuoncooced 25c |Sept. ljAug. 15 Socony-Vacuum Oil ee a a a 19a 
Patterson- 6 (Quar.) .. 2. --cnncccencee 25c |Apr. l1/Feb. 15 Sonotone Corp., 60c. cum. conv. pref. (qu.).-.- . 16 
Pender (David) Grocery, class A (quar. Jecacces 87 sc ar. 2/Feb. 21 Soundview Pulp Co initial) SpUenteeneasdenens . 15 
Penick & Ford (quar.)....------------------ Mar. 16)Mar. 2 South Amer. Gold & we Oo... LENE LEIS 18 
Penn State Water Corp.. $7 pref. (quar.)...... $1% |Mar. 2jFeb. 20 South Carolina Power Co., it Fg wh « . 16 
Gs Gas & E ectric, class A (quar.) ..| 37c |Mar. 2/Feb. 20 Southern & Atlantic Telejinone c« Co., ed tele - 16 
%, 37. preferred (quar.) ... ~~. - ----cnncncccces : Apr. 1)Mar. 20 Southern Calif. Edison C (q uar. *y . 20 
preferred (quai) oeteane 1 or. 1|)Mar. 20 Southern Colorado Power = "SE cou = ) - 29 
Popanvents ———S -, $6.60 pref. (mthly.)_- . 2)/Feb. 20 Southern Fire Insurance, New York cum. pe. (a . 15 
$6 preferred ( 7. o we ecccccececcceccessese $1 % Mar. 2/Feb. 20 Southern Pipe Line Os. . ccccccccccccccaccee . 15 
Pommayivamia BR. «<<cccoccecccccccccccccce Feb. 29iJan. 22 Preferred ( (quar 2 PS ES DA ERY 230 , 12 
Peoples Drug Stores a Jenn n ncn nn eeneccnes 25c j|Apr. 1)Mar. 9 South Porto ugar Co., com. (quar.)..... a: -12 
Pref yqoneoers ecdeccacccccccecccccs $1 4; ar. 16;Mar. 2 Southwest Consolidated Gas Utilities Corp -_- 25c . 2)Feb. 15 
Petersb RR. (8.-8.) << cccccccacccccccccces $1 Apr. ij/Mar 25 Southwestern Bell Telep. Co., 7% pref. (quar.)_| $1 Apr. 1/Mar. 20 
Pet Milk (quarterly) ......-.---------------- 25c j|Apr. 1)/Mar. 11 Southwestern Light & Power, $6 pref........- 7 ae 1|Mar. 16 
Pref (quarserty) oceccccecccossceseces $14 Apr. 1)/Mar. 11 pencer Kellogg & & Sone UNNI do a1 Vecnktn eas hard, 40c ar. 31|Mar. 14 
Petroleum & GaB. coccccccccccccccccocece ar. 1/Feb 15 Spiegel May 64% % preferred (quar.)...-. $14 May IljApr. 15 
BEEGEO « co coccnccccccccencccoeccecosccccces 2c |Mar. 1)Feb. 15 Standard Brands, Inc.. ec oy aster entail Apr. 1/Feb. 27 
Pfaudler «8% BEES. (GURE.Jencccccccceccoceces $1 26 Mar. 9)Feb. 20 67 cumulative pret teher (So. 7 RES RETIN $ Apr. 1/Feb. 27 
Phelps Dodge. .........-.--- 222 e nn nn ee nonne 2 Mar. 16|/Feb. 28 Standard Coosa-Thatcher 7% (quar.)..... 1 ar. 15|Mar. 15 
Philadelp hig Co. 5% secon (B.-8.) .nccccccce 25c |Mar. 2/Feb. 10 Standard Oil Co. of California.............-.. Mar. 16/Feb. 15 
38 BEererence (Guar .). ccccccaccecece-ccces 3 44 |Apr. l1)/Mar. 2 REECE il RGIS FEE Ee 5c |Mar. 16\/Feb. 15 
dag one (quar. ) no oo oo 2+ =~ - == oe 1% jApr. 1)/Mar. 2 Standard Oil Co. of indians GREP.) oc cnwennet 25c |Mar. 16)Feb. 15 
Phila. n & Norristown RR. Co.— Standard Oil of Ky. (quar.).................| 25¢ |Mar. 16)Feb. 29 
narterly = TTT TTT Te ett $1 Mar. 4/Feb. 20 O% B CE es, 1 oniinaweenubibbeame 25c |Mar. 31|Mar. 14 
delphia Suburban Water, preferred.-...-.- $1 Feb. 29/Feb. 10 preferred Cquarearty) PE LO ELI 37 %ec (May 15;May 2 
Philadelphia & Trenton RR. (quar.)-..-.-.---- $2 Apr. 10)/Mar. 31 sartien Products, Inc. (quarterly). .........-- 95c |Mar. 2/Feb. 15¢ 
Phillips Petroleum (quar.)-------------------| 25c |Feb. 29 Jan. 31 Strawbridge & Clothier at 27% PUG cwunsinas h75c |Apr. 1)Mar. 17 
Phoenix Finance Gorp., 8% pref. (u)_-------| Soc |Age: iiibaer. 31 | Strotabere Coctan Tales Mite. preferred =.72_| Ag x Mar. 3\Feb. 1? 
x ee - (QU.)-------- pr. ar. son eg. &., preterred..... . ° 
Preferred (quarterly)... .......--.----------| 50c |July 10 June Sun Oil Co., common Si itunndSkueadboade 25c |Mar. 16)Feb. 25 
Preferred (quarterly) ...............-.-.-.- 50c¢ 0 Sept. 30 erred ( (ques 6 LTE, CTE $1% |Mar. 2)Feb. 10 
erred (quarterly) ...............-.-..-.- 50c |Jan 10°37 Dec. 31 Superior Portland Cement, pref......-.------ Mar. 2/Feb. 21 
Phoenix Hosiery Co., CEPOD 2. 2 oo ooo cccccce aa {, Mar. 1 Feb. 18 Susquehanna Utilities oe % pref. (quar.)..| $14 Mar. 3)Feb. 20 
Pillsbury Flour Mills esceces 4 Mar. 2 Feb. 15 Sutheriand Paper (quar.) .......c-ccccccccun- 25c ,Mar. 31| Mar. 21 
Pioneer Gold Mines of British Columbia. ....-- r20c j|Apr. 1Mar. 2 a a el 5c |Mar. 31/|Mar. 21 
Pioneer Milk Co. (mo.).-......-..-----.----.«- 15c ar. 2 Feb. 21 Swan-Finch Oil, — LAE PEE: h87 gc Mar. 17|Mar. 3 
Pittsburgh Bessemer & Lake Erie. (s. ~ Jooecus 75c |Apr. 1 Mar. 14 Se a, Ce eee op. 1i\Mar. 2 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) 1 Apr. 1 Mar. 10 Swift Internat oad Co., Ltd., dep. ctfs......- $1 |Mar. 1)Feb. 15 
DRT cbcdeddnccubeccccoseccocsesces 1 July 1June 10 Sylvanite Gold Mines (quar. Sn caistbneseobed 50c |Mar. 31/Feb. 22 
uarterly wececcw wwe nn own noe enone ccccce= 1 Oct. 1 t. 10 po eet Dt Te! « 6 enrenenecned 25c |Mar. 31/Mar. 10 
J ocapeccccocccocccecoeccssouscess 1 Jan2°37 Dec. 10 Class A our aj ahiies Landed 25c |Mar. 31|Mar. 10 
preferred (quarterly).........----...--- 1 Apr. 7 Mar. 10 Telephone eet t Corp. (monthly).....-- 25c |Mar. 2/Feb. 20 
7% preferred (quarterly).......-..-------- l how : June 10 ERT Ge ET EE eS LIT ay IE 2c |Mar. 2/jFeb. 20 
7% preferred poet A eesnccessoccecoscs 1 -10 Tennessee Electric Power Co.— 
7% preferred (quarterly)-.-.-.----.---.---- 1% San5'37| Dec 10 $ eh ate EES Ee 1 Apr. 1)Mar. 14 
Pittsburgh You Youngstown & Ashtabula Ry. Co.— pew taf eA ICO IIE NED Lt 1 Apr. 1|/Mar.14 
7% preferred feat aed A. ecccceccoescesosce 1 Mar. 2)'Feb. 20 otise ae ELLE LEN IIOR LS 1 Apr. 1\Mar. 14 
/ preferred (quarterly).....---.-..-.-.--. l June 9 May 20 ‘ 1% (q RRR $1. or: 1|Mar. 14 
® preferred (quarteriy)......----..-..--. l Sept. 1/Aug. 20 monthly) -. ELIE L AMOR 50c ar. 2)Feb. 15 
2 preferred ( ite Oo. é@eenee sececcoes 1 Dec. 1/Nov. 20 preferred montnty dina eaten iiinns te ateciiaces nil 50c a 1; Mar. 14 
Plume & Atwood SE cntananinatendl 50c |Apr. 1|Mar. 25 i moath ly) Rina eM 60c |Mar. 2|Feb. 15 
Plymouth Fund, oie A (quar. Jceccecededeoos 1\c ar. 1)Feb. 15 RL EET 60c j|Apr. 1|)Mar. 14 
ee  nbbaend lc |Apr. 1|Mar. 15 "een preferred Water Corp., 7% pref. (quar.)....| $1% ar. 2)/Feb. 20 
Ponce Electric. 7% preferred (quar.)......-.--. $1% |Apr. 1|/Mar. 13 Tare, (re, . in weemeabetnnaeatin 25c j|Apr. 1/Mar. 6 
Portland & Cudemivers Ry., guar. (quar.)..-- 50c |Feb. 29)/Feb. 20 Texas Gul Sulphur ( ak i att ote cee tial 50c ar. 16;Mar. 2 
~~ Electric Power, 6% pref. (quar.)....- 31 Mar. 2/Feb. 17 Texas Utilities Co., rE abe = NS $1 2 Mar. 2\Feb. 20 
% preferred (quar.)-...---.-.----------- 1 Mar. 2/Feb. 17 Tex-O-Kan Flour Milis(quar)- | .------- ] Apr. 2)Mar 14 
es & Alexa nder r (quarterly) ------------| 37% |Mar.16;Mar. 2 | Third Twin Bell Syndicate y 1 aiteatn title de 10c |Feb. 29| Feb. 28 
Preferred [SEGRE = caccacesocescesoseseen, Ue Apr. 1} Mar. 16 Tide Water Power Co., $6 pref. (quar.)....--- $1 *9 Mar. 2/Feb. 10 
Premier Gold Mining’ (GURP.) ccc ccccesesosss c |Apr. 15'Mar. 12 Timken-Detroit Axle, pref. i. (cue ppadwiin $1 Mar. 2/Feb. 20 
ls hide De eee enn eEnneneennent lc Ape. 15,Mar. 12 Timken Roller Bearing (quar.).....---------- 50c |Mar. 5 Feb. 18 
Prentice-Hall, Inc. (quar.) Disaditetoanernenns 50c | Mar. pa 20 En A = A tl EOL DRE: 25c |Mar. 5 Feb. 18 
Preferred (quarter pat pesesgunncoosos 75c |Mar. 2/Feb. 20 Title [Insurance Corp. of St. Louis (quar.)-_.---~- 12%c jFeb. 29\Feb. 19 
puesta & Gamble, 5% pr SS. (GURP.) ococcesces $1% |Mar. 14/Feb. 25 Todd Shipyarde a 6 ERE POG Mar. 20|/Mar. 5 
erties Realization (li quidat ON) 2. .cccccces- 20c |Feb. 29|/Feb. 24 To — Edison Co ~ pref. (monthly).....-. 581-3c |Mar. 2)Feb. 15 
Pow ic National Bank & Trust (quar.).....---- 37 %c |Apr. 1|/Mar. 20 preferred (monthly) .......----c-cscenee Mar. 2)Feb. 15 
oareany Apinetndddeener coegoesedoqaenes 37%c |July ijJune 20 $a preferred (monthly) ................-.- 412-3c |Mar. 2/Feb. 15 
Public Electric Light Co. pref. ae. —_——r $1% |Mar. 1/Feb. 21 Traders Buildi aT anaes tos tpinneies ial $1% |Mar. 2 Feb. 24 
Public Service Co. of Gelarake 7% pref. (mo.).158 1-3c |Mar. 2/Feb. 15 Trans-Lux Daylight Picture Screen....-.-..-.- 10c |Mar. 2 - 15 
6% preferred eee Wiaagucedsaccacssesece Mar. 2/Feb. 15 Tri-State Tel one & Telegraph. +, Lewes (qu.) 15c |Mar. 1 Feb 15 
Bo preferred (monthly)-......-.----------- 412-3c |Mar. 2/Feb. 15 Troy & Greenbush RR. Assn. (s.-a.)......--.--. $1% |June 15 June 1 
Public Berv ce Corp. of N. J. common (quar.)-..- Mar.31|Mar. 2 Trumbull Cliffs Furnace Co., 6% soot (quar.). $1% |A 2 1 Mar. 14 
creas (SEE Dcnceccccoesecesescesce 2 ;Mar.31|Mar. 2 Trustee Standard Oil Sh ares, 5 beeing: 8.707c. Se pee aee 
3 ® preferred (quar. idee athebandeneSenene 31 Mar 31|Mar. 2 Tubize Chatillon 7% pref. g§ T RNR y $1 Ape. 1;|Mar. 10 
83 preferred (quar.)....--<ccccccncncccccce 1 Mar. 31|Mar,. 2 Twentieth Century ced Trust Shares— 
cum. pref. meee wd Sbeadeccoooenacence Feb. 29/Feb. 1 a Ee 5 RE RI ie PI 4.9552c|/Mar sogencnee 
cum. pref. ~ swgnsocceseocanece 50c |Mar.31|Mar, 2 Twin Bell Oil Gyaticate RR: Mar, 5/Feb. 29 
Pupiie Bor Service Electric & Gas, 7% pref. (qu.)--- $1 4 Mar.31|Mar. 2 I I i eatin il 1 Mar. 2/Feb. 20 
$5 preferred (quarterly) -...-..-.--.------- 1 Mar.31|/Mar,. 2 Underwood-Elliott-Fisher sist cai sn tniltlalins hte ai 62%c |Mar. 31/Mar. 12 
Purity Bakeries (quarterly) ..........-...--.- 25c |Mar. 2/Feb. 17 PU Snr... . ... ecsnebosbsorcedct 3 Mar. 31|Mar. 12 
aker Oats, preferred Sees $1% |Feb. 29/Feb. 1 ee ee fe... shbbeeseesed 1 Apr. l1/Mar. 2 
nier Pulp & Paper, class A & B (quar.)..-...- 50c |Mar. 1/Feb. 15 Preferred (semi-ann.)...................-- Ape. 1i/Mar. 2 
Rapid Electrotype Co..-..-.---.-------------- 60c |Mar.15)Mar. 1 Union Tan Car Co. (quar) ................ 3 ar. 2)Feb. 17 
Raybestos-Manhattan (quarterly) -.-.~.-----.-- 37 fic Mar. 14/Feb. 28 Union Twist Dill ES EGE GE Mar. 31|Mar. 20 
Reading Co iirst preferred (quarterly)....-..-- c |Mar. 12|/Feb. 20 Pref I cl iia iit ea lal $1 Mar. 31|Mar. 20 
Second pref (q y) eccccencecccocs 50c —: 9)Mar. 19 United Biscuit Co, of Amer., com. (quar.)....- 4 Mar. 1\|Feb. 5 
Reeves (Daniel), Inc., (quar.)..........------ 12%c ar. 14/Feb. 29 I $1 May 1/Apr. 15 
Preferred (quarterly a Mar. 14)/Feb. 29 United Carr eaecmar "2 er eniaeeEs 144 < 3 Mar. 16|Mar. 5 
Reliable Stores, first preferred..............- per Mar 16/)Mar. 16 $1 conv. preferred (quar.) ................. 2 Mar. 16|Mar. 5 
TE ee a emeonamet h July 15jJuly 15 United Dyewood Corp., pref. (quar.).........| $1 Apr. 1)/Mar. 13a 
Reliance Grain Co., 64% pref. (quar.)-------- $1 Mar. 14/Feb. 29 United Elastic tnt echoes aes 525 5 1 Ape. 1|Mar. 20 
ance Mfg., Illinois (quar.) .....---------- 15c |May 1 or a 20 United Gas Improvement (quar.)........-... 25c .31/Feb 29 
Preferred (quar.) . ...~.-..----2-cce ceneooee $1% j|Apr. 1)Mar. 20 as TE gaara pe ye $1% |Mar.31iFeb 29 
Remington Rand. new 5% pref. (quar.)......- 31 4¢ Apr. 1/Mar. 10 United Light & Ry. Co. (Del.)— . 
$6 preferred (semi-ann.)_.........-.....--- Apr. 1/Mar. 10 I a a int 50c |Mar. 2/Feb. 
Reno Gold Mines, Ltd. saat) eeesecececescece 3c jApr. 1)/Mar. 20g 6% preferred monthly FAERIE PSR Pee 50c Ape. 1|/Mar. 16 
olds Metals Co., common.-....-...-.-.-- 25c ar. 2)Feb. 15 7% preferred (monthly) .................-- 581-3c |Mar. 2/Feb. 15 
46 % % cumulative convertible preferred ...... $1 Apr. 1}Mar. 20 7 o—— od (monthly) - et ETL FCM D BE: 58 1-3c Ape. 1|/Mar. 16 
Rich's, “Inc., 64% % pref. (quar.)..------------ $15 ar. 31)/Mar. 16 6. 36 Real amet nants 53c ar. 2)Feb. 15 
EY SOE Bin. canencnoccancceccntis 25c |Mar.11|Feb. 27 6.36 ( breterred month) PROS OPCS 53c |Apr. 1/|Mar. 16 
BND + car cdecenddcqcequecocepegepecesecs 50c |Mar.11|Feb. 27 United New Jersey & Canal al (quar.)....... $2 Ape. 10)/Mar. 2 
Rochester Gas & Electric, 7% pee. B (quar.).-| $1% |Mar. 1/Feb. 11 United States Envelope € Oe Spas OE PE TORS ET $2 ar. 2/Feb. 15 
6% preferred C and D (quarter WET )wocncescses $1 Mar. 1/Feb. 11 7% preferred semi-ann.)..................- $3 Mar. 2/Feb. 15 
ester & Genesee Valley RR. (8.-a.).-..---. July iljJune 15 United States Foil, A & B ES EER ID 15c |Apr. 1}/Mar. 16 
Rolland Paper Co., ref. quar Wapecssened $1 Mar. 2/Feb. 15 Une I $14 Apr. 1|Mar. 16 
Rubinstein (Helena), $3 cum. preferred. -----—- 2 Mar. 2/Feb. 19 United States. Freight ht (quar .) SEY RR Mahe 2 Mar. 2iFeb. 21 
Russek’s Fifth Ave., resumed a Peoeovenned 25c |Mar. 2/Feb. 25 United States Pipe & a et ae ed 37 38¢ Apr. Mar. 31 
Bt. J0GODn LOR... 2. ccccncccwcnc ccc ccccece 10c |Mar. 20)/Mar. 5 United States Playing Card (quar.).........-- Apr. 1/Mar. 21 
St. Louis Screw & Bolt Co., 7% pref......-.-- h$1% |Feb. 29\Feb. 24 ER IR I po sey AB al flees. ap Cl FAS BaP 25c |Apr. Mar. 21 
San Carlos Milling Co. (monthly). ..._------- 20c |Mar.15)Mar. 3 United | States Bubber Reclaiming Co., Inc.— 
Sayeras Electric & Power, 8% deb. A (quar.) $2 |Apr. 1|/Mar.13 Prior prefer RPS cot eatess. gpa ls 1 |Mar.17/Feb. 1 
% debenture B (quarterly).........-.--- 1% Apr. 1/Mar. 13 United Wall Paper. 6% preferred ............. h$4 Mar. 2/Feb. 20 
_ debenture Of 0. l Apr. 1)Mar.'13 a 50c |Mar. 31|Mar. 16 
$ % debenture. (quarterly) .........-.-- 1% ane. hy poly 3 Utah Power & Light, $7 preferred___.......-.- 58 1-3c Apr. di Baar. 2 
© PFOLOCITOG . ~ ~ 2 ~~ 2 ee ee ee eee een nee . . TTT TT TTT TT TTT TTT : ar. 
Savannah Gas, BL iy preferred (quar.)......---- 40 Bho ar. 2/Feb. 20 Utica Knitting Co., 7% in a ae al h$3\% Mat . 2Feb. 19 
ended ecdvocescooecesooenes Mar. 15/Feb. 29 Vanadium-Aroy Gees ae 2 ARNE APP RIED ote. 50c (Mar. 2/\Feb. 20 
oe: caeead Yous 4 D phan cousgueceesesooeecses $1%4 |Mar. 15)Feb. 29 Von & aalte Co., Ine RE RR mA a 25c |Mar. 1/\Feb. 28 
Sears, Roebuck & Co. (quar.)........-......-- 50c |Mar. 16/Feb. 15 iret grenured eR AR RR GR CERIN herp - $1 Mar. 1/Feb. 28 
Second Investment Corp., R. I.— vapor de By porn - Co., pref. (quar.)........-- $1 Mar. 10/Feb. 29 
$3 prior preferred (quar.)....-.-.---------- 75c |Mar. 2/Feb. 15 AG LP Oy 1 June 10 June 1 
Second Twin Bell Syndicate oy bnnscece 20c |Mar. 15/Feb. 29 Preferred ee —enmeeobedinensenakead 1 a 10 ao. 1 
Secord (Laura) Candy | Sh es, in "| Se 75c |Feb. 29\Feb. 15 Preferred Guarteriz) 2 AER RINE BIOS 5 5 HARA es po 1 10 1 
Selected American 8 8 EE 2.3c |Mar. 16 Feb. 29 Common (incr il as ea ene mend maine $2 Mar. 10 Feb. 29 
Shattuck (Frank G. Oo hiditiine memeaatininntbald 12c |Mar. 21\Mar. 2 Viking Pump, pref, (quar.) ..-..----.-------- 60c |Mar.15 Mar. 1 
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Volume 142 
Per Holders 
Name of Company Payable\of Record 
Vick Chemical Co. (quar.).......... etiencend 50c 2\Feb. 15 
RTE TI NG ke ASE Eh ET 10c 2iFeb. 15 
Virginia Coal & Iron (quar.)................. 25c . 2)Feb. 21 
Virginia Electric & Power, } Cael 6 o anecm 1 \% |Mar. 20/Feb. 28 
Virginia Fire & Marine Insurance. ........__._. h8 3ee M 2}Feb. 19 
Voge M a a . 2)Feb. 14 
Vv FSS arg preferred (quarterly) ....... 1 Apr. 10 
Preferred quae.) pistintinedananie anaes 1 July 20jJuly 10 
Waele Latidtees Uo Val 164 |Pon. Solreb. 19 
PR RE PE TRG eb. eb. 
Waldorf System, Inc., common......._..___.. 12%c |A 1|Mar. 20 
th di Raine oie lanes a ee thes mtnenminnninen Tic lA 1|;Mar. 20 
Warren (N.), preferred (quar.)............ Feb. 29/Feb. 15 
Warren RR. ELE LS: $1 Apr. 15jApr. 4 
Washington Ry. & Electric...............___. 2|Feb. 17 
5 erred (semi-ann.).................. 1)May 15 
Op Pe SEEN cnducesesdcecucccoaoeé 1 Mar. 2/Feb. 17 
mm. preferred =~. "een aneoeet terse oes 1 May 15 
Weaver Piano a I a eS 2 ijJan. 3ljJan. 31 
Weill (Raphael) & Co., 8% . (semi-ann.)__. Mar. 2/Feb. 1 
Welch Grape Juice Co., erred (quar.)...... 1 ‘ . 15 
Pref jueee.} «.« bi cdiidbiscediledtsineaiiban 1 May 29|May 15 
SS RR ap apa a: RA Gas 1 Aug. 31)Aug. 15 
Ww n ( on etumennbnadoanbeutd 1 1|/Feb. 15 
EE RE BRE, tO AE NRE Rea SERIE 10c 1|\Feb 15 
Wesson Oi] & Sno Co., pres. (quar.)..... $1 2\Feb,. 15 
Western Auto Supply, A and B (quar.)__...... 75c Feb. 18 
Western Public q $15 preferred Mududes h37 Ke 2|Feb. 10 
Western Tablet & Stationery, 7% pref. (quar.)_.| $1 . 1|Mar. a0 
Westland Oil Royalty. class gneataty peewee 1 , Feb. 
ey] -_ , aes ORs anceboanass erie Feb. 29 Ne 1S 
erred TJs aan een ena eaeeananaaneaneaanaees c . . 
West Jersey & Seashore RR. (6.-a.)_...._____. si%s ljJune 15 
Weston Electrical Instrument Corp. .......__. 250 2 th 13 
RD Me. cok a ek Ta pe Eee te ar. 
Westvaco C ucts (quar.).........- 10c 2\Feb. 15 
Preferred (quart } METI TG Ss RR EET $1% |Apr. 1|/Mar. 16 
Weyenberg Shoe Mfg. (resumed)......_.____. 25c |) . 31)/Mar. 20 
Wheeling Electric , 6% pref. (quar.)....... $1% |Mar. 2/Feb. 10 
ite Rock Mineral Springs (quar.).......... 35c |Apr. 1|Mar. 20 
lst pref. (Sot a ae ae $1 Apr. 1|Mar. 20 
White Villa Grocers, (semi-ann.)........._._. Mar. 1/Feb. 15 
$44 conv. preference (quar.)_........___-_. $1.064%/Apr. 1|)Mar. 5a 
nv. preference (opt. ser. 1929) (quar.)...- o Apr. 1}/Mar. 5a 
Whitman (Wm.) Co., 7% pref. (quar.)_..._-__- $1% Apr. 1)Mar. 14 
Whittaker Pa tS pRB reek: Beart Apr. 1|Mar. 20 
7% preferred (quarterly)...........______. $1 Apr. 1|Mar. 20 
ii! & Baumer Candle Co., Inc., pref. (quar.). Apr. 1)Mar. 16 
Winstead Hosiery Co. (quarterly). ..........-. $18 ay lj------- 
I nce cid babel tas RE Rs SS NR NRE May l1j--.----- 
ITE :diidicliinitysiteeerenchbutiis bubdbusdasndesaa $1% j|Aug. l1j-.----- 
iti Phdpanbeoecutebuatiswenindiiwenn oe 50c jAug. I1/-.--.-- 
RET Ta I Oe BM GENS te $1% |Nov. lj-.----- 
— EO LI TSM BSNL Si 50c ‘Nov. li..----- 
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Per When | Holders 
Name of Company Share | Payabie|of Record 
illi Water Co., $6 pref. (quar.)...... 1% |Mar. 2/Feb. 20 
pW hn ily ea ptt lla eetigr pee ey AE AAAS 13428 . 2|Feb. 15 
Wisconsin Public Service Corp.— 
7% cumulative preferred (quar.)..........-. 87%c | Mar. 20/Feb. 29 
64% cumulative preferred (quar.).........| 81\4c |Mar. Feb. 29 
6% cumulative preferred (quar.)..........-. Mar. 20; Feb. 29 
Woolf Bros., 7% preferred (quar.)............ $1% |Mar. 2/Feb. 2 
Woolworth (F. W.) (q Ne a iene tem siete 60c |Mar. 2/Feb. 1 
Wrigley (Wm.) Jr. FI Don aecnmannathiuaed 25c |Mar Feb 
ee ee Re I rm et 25c |Apr. 1/Mar. 
Youngstown Sheet & Tube, preferred.........- '‘A37\c ‘Apr. 1'Mar. 21 





a Transfer books not closed for this dividend. 
c The following corrections have been made: 


Interstate Hosi 
previously 


Mills div. payable Ma 
as April 15 to holders of 


National G. & E., previously reported as Natural G. & E. 


aA 
mercial Investment Trust Oor 
stock of the 
conv. pref. s 


. quar. div. on the conv. pref. 
. has been 


in cash at the rate of $1.50 for each share of conv. pref. 


of 1929, so held. 
@ Payable in stock. 
f Payable in common stock. 


mulated dividends. 7 Payable in preferred s 


g Payable in scrip. A On account of accu- 


y 15 to holders of record May 1, 
record April 1. 


stock, opt. series of 1929, of Com- 
declared payable in common 
. at the rate of 5-208 of 1 share of com. stock 
, opt. series of 1929, so held, or, at the opt. of the holder, 


share of 
» opt. 


I Parker Rust-Proof, com. div. of two shs. of $244 par value com. stock 


for each one sh. of no par com. 


m Advance-Rumely, liquidating stock div. of % sh. of Allis-Chalmers 
stock on each share of Advance-Rumely capital stock held. 
n Lincoln Printing pref. div. of 1-5 sh. of pref. stock for each share held 

o A quar. div. on the conv. pref. stk. opt. ser. of 1929, of Commercial 
Investment Trust Corp. has been declared payable in common stock of the 


corp. at the rate of 5-208 of 1 share of com. stk. per 


share of conv. pref. 


stock, opt. ser. of 1929, so held, or, at the option of the holder in cashjat 


the rate of $1.50 for each share. 


p Amer. Cigar, a div. of 1-40th sh. of com. B stock in lieu of cash div. 


e Corp., $3 conv. pref. 


¢ Blue Ri 
conv. pref. held, or 7 


each share of 


opt 
5c. cas 


‘ Gy. of 1-32 share of common for 


r Payable in Canadian funds, and in the case of non-residents of Canada, 
a reduction of a tax of 5% of the amount of such dividend will be made. 


s McKesson & Robbins pref 


present stock in exchange for new preference. 
t Payable in special preferred stock. 
u Payable in U. 8S. funds. w Less depositary expenses. 


z Less tax. 
s Per 100 shares. 


y A deduction has been made for expenses. 


. special div. is payable upon delivery of 














Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


























ASSOCIATION FOR THE WEEK ENDED FRIDAY, FEB. 21 1936 
*Surplus and| Net Demand Time 
Clearing House * Capital Undirtded Deposits, Depostts, 
Members Profits Average Average 
x $s 3 

Bank of N. Y. & Tr. Co. 6.000.000 10,758,100 149,172,000 5,646,000 
Bank of Manhattan Co.. 20,000,000 25,431,700 391,064,000 31,506,000 
National City Bank....| 127,500,000 40,644.300 @1,354,251,.000} 152.768,000 
Chemical Bk. & Tr. Co... 20,000,000 49,888,300 488,458,000 14,330,000 
Guaranty Trust Co._.... 90,000,000} 177.398,400) 01 ,331,120,C00 39,050,000 
Manufacturers Trust Co. 32,935,000 11,548,900 427.101,C00 82,036,000 
Cent. Hanover Bk. & Tr. 21,000,000] 62,597,400 724,691,000 15,971,000 
Corn Exch. Bank Tr. Co. 15,000 .000 16,325,100 237 ,826.000 21,210,000 
First National Bank. ... 10,006 ,000 90,572,200 486,511,000 3, .000 
Irving Trust Co......-.. 50,000,000 58 ,959,8 514,054,000 422,000 
Continental Bk. & Tr. Co 4,000,000 3.791.200 39,979,000} 2,132,000 
Chase National Bank...| 150,270,000 71,897,300) c1,847,525,000 50,960,000 
Fifth Avenue Bank... .- 500,000 3,443,700 8 Fee 
Bankers Trust Co... ... 25,000 ,000 .386,000| 787,928,000 31,429,000 
Title Guar. & Trust Co. . 10,000,000 5.416,100 16,859,000 331.000 
Marine Midland Tr. Co 5,000,000 8,069,300 83,790,000 2.496 ,000 
New York Trust Co... _. 12,500,000 21,727,300 300,671,000 21,889,000 
Com‘! Nat. Bk. & Tr.Co. 7,000,000 7,762,100 67,336,000 1,680,000 
Public N. B. & Tr. Co... 25,775,000 28,330,000 69,087,000 41,175,000 

0 ee ae 612,480,000| 742,947,800! 9,365,580.000! 518,631,000 








* As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; trust 


companies, Dec. 31 1935. z As of Jan. 18 1936. 
Includes deposits in foreign branches as follows: 
¢$72,964,000; d $28,630,000. 


@ $214,206,000; 0 $77,432,000; 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Feb. 21: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 21 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 








_— 






































Loans, Other Cash, | Res. Dep., | Dep. Other 
Dtsc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 
M anhatian— x = $ s 
Grace National... . 21,205,700 115,100} 65,548,000} 2,531,000} 25,771,200 
Sterling National.._| 17,465,000 466,000} 3,707,000] 1,724,000} 20,581,000 
— Bank ofN. Y.} 4,611,666 227,240} 1,180,857 178,112} 5,303,346 
r nan 
People’s National...' 4,579,000 99,000 336,000 132,000' 4,642,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostis 
Manhattan— $ $ « $ $ 
DI ti nndnnnban 55,587,100}*13,970,700} 8,348,200} 3,255,000} 70,484,800 
Federation......... ,155,472 163.781 739,402} 2,196,896] 9,464,612 
Fiduciary .......... 10,755,041 *876.531, 1,035,643} -....-. 10,400. 181 
BO etniod trehatneninind 19,898,000} *3,203.000] 1,680,900} 1,214,800] 21,584,300 
LARUE s ccnncdetiwe 30,163,100]*12.473,300) 2,126,800; -..... 42,472,500 
wae States...... 66,730,971) 14,348,880] 18,778,309} -...... 70,727,261 
a— 
BEGG. beecececac 78,768,000] 2,817,000] 46.399,000 291,000] 121,678,000 
Kings County...-..- 30,464,413! 2,441,298! 10,168,851' —..... 37,788 ,935 
* Includes amount with Federal Reserve as follows: Empire, $12,468,900: 


Fiduciary, $584,762; Fulton, $2,998,400; Lawyers, $11,778,600. 





Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Feb. 26 1936, 
in comparison with the previous week and the corresponding 


date last year: 





Feb. 26 1936] 


Feb. 19 1936| 

































































Feb. 27 1935 
Assas— $ $ 3 
Gold certificates on hand and due from 
BR er aber cetera 3,468,688 ,000/}3,491 ,737,000/ 2, 106,196,000 
Redemption fund—F. R. notes.......-. 1,524,000 1,747,000 1,307,000 
Osher cash ? .wcccacccccccascoosecsscs 87,013,000} 82,675,000 72,656,000 
Total reserves...... «--<-.-|5,557,225,000/3,576,159,000|2,180,159,000 
Bills discounted: 
Secured by U. 8. Govt. obligations,| 
direct and (or) fully guaranteed... 2,371,000 2,824,000 1,845,000 
Other bills discounted... m 2,217,000 2,168,000 2,514,000 
Total bills discounted............. 4,588,000) 4,992,000 4,359,000 
Bills bought in open market........-.. 1,739,000 1,739,000 2,104,000 
Industrial advances.................. 7,657,000 7,678,000 1,499,000 
U. 8. Government securities: 
yr ma aM ISSN ad tae eieatlil 55,252,000 55,252,000} 139,945,000 
TWreseery MAG. cccéuessmebnonece 501,465,000] 501,465,000] 472,624,000 
em a i Sl 177,666,000} 177,666,000] 157,749,000 
Total U. 8. Government securities..| 734,383,000] 734,383,000} 770,318,000 
Other securities..... oa eceeeso| Peeccccocs] feeccccees] cuccceccoe 
Foreign loans on gold...............-- tateeeeee-|  seeeceeee-]  ---------- 
Total bills and securities.......... 748,367,000} 748,792,000) 778,280,000 
Gold held abroad... ebese] Sveccsgcsel Gveckeeheet ~ i daedebeukn 
Due from foreign banks............... 257,000 256,000 315,000 
F. R. notes of other banks............ 5,113,000 4,898,000 6,634,000 
NS a 129,352,000] 146,741,000} 115,572,000 
Pe SUING... nots ondiantitndines 10,823,000} 10,810,000} 11,598,000 
Za I a hi hatin ie 30,328,000} 29,566,000} 33,043,000 
tes DIE. . cnbciimadababhnnndimes 4,481 465,000] 4,517,222,000/]3,125,601,000 
Liabilities— 
F. R. notes in actual circulation....... 775,072,000] 776,539,000] 658,338,000 
Deposits—Member bank reserve ace’t. .|2.860,844,000/2,836,767,000| 2,051,971,000 
U.S8 Treas eral account...{| 369,756,000} 407,483,000 44,023,000 
ESE SO ATES REIS 18,279,000 21,121,000 5,871,000 
Seer Gn, Cocancdonoanneoonnn 209,639,000} 214,834,000] 124,239,000 
REE ERE RSET ACR 3,458,518 ,000/3,480.205,000] 2,226,104,000 
Deferred avallability items........... 127,832,000} 140,516,000} 120,195,000 
I cs 51,014,000 51,016,000} 59,724,000 
oo |) ) eee eee 50,825,000] 650,825,000} 49,964,000 
Surplus (Section 13b)................ 7,744,000 7,744,000 877.000 
Reserve for contingencies............. 8,849,000} 8,849,000 7,501,000 
All other labilities....... onsinnanené 1,611,000 1,528,000 2,898,000 
CCR I i a a 4,481 ,465,000/4,517,222,000/] 3,125,601 ,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined ....... 84.0% 84.0% 75.6% 
Contingent Liability on bills purchased 
Sy Se Ge ncn cckcnnl: | baocecducel ....tieetntedtin 57,000 
Commitments to make industrial ad- 
laa elle Na Soe i en olga 9,723,000 9,723,000 5,449,000 





t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the U. 8S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
Jerence, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Feb. 29 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 27, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 


returns for the latest week appear in our department of *‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 26 1936 





|reo. 26 1936|re0. 19 1936|reD. 12 1936[re. 5 1986|Jan. 20 1936] Jan. 22 1936|Jan. 15 1936| Jan. 8 1936 |Feb. 27 1935 





ASSETS $ 
Gold ctfs. on tend & Gao rem U.8.Tens 7,670. aoe cool“ 1b ber boo 
Redemption fund (F. R. notes) 3508 





339,200,000 


$ $ $ $ 
a 1 ae Me ar car a 
337/337 000 


16,435,000} 17,170,000) 15,799 
896,000} 303,647,000} 257,047,000 











5,142,000 
2,876,000 


6,789,000 
2,829,000 


8,032,891 ,000/8,027,575,000/8,014,480,000 nT 7,972,380,000|7 ,962,212,000/7,873, 690,000 5,815,871,000 


2,637,000 2,358,000 3,113,000 
2,715, 3,023,000 3,351,000 








Sills bought in open market... o 
Industrial advances 


U. 8. Government securities—Bonds....-. 
notes. 


90, 215,685, 
1,622,544,000]1,622,544,000)1 








8,018,000 
4,674,000 


31,801,000 


681,000 


9,618,000 


4,671,000 
31,965,000 


15, 215,721,000 
626,808,000] 1,624,918,000 
592,011,000] 587,752,000] ‘589,653,000 


oie 550,000 215,703,000 
1,619,653 ,000) 1,624,598, 1,641 ,603, ‘000 1,511,198,000 
594,908,000 


5,352, 5,381,000 6,464,000 


4,657,000 4,656,000 5,505,000 
32,239,000 ara ws 19,163,000 


215,687, 216,678 395,688,000 
589,958,000 672,958,000] 523,425,000 








Gold 








181,000 


2,430,245,000}2,430,240,000} 2,430,241 ,000/2,430,292,000 


2,430,263 ,000/2,430,264,000/ 2,430,243 ,000/2,430,239,000/2,430,311,000 


181,000 181,000) -.....----- 








Total assets... irae 





000}2,473,732,000/2,472,672,000) 2,472,471 ,000/2,461 ,443,000 


49,436,000 








LIABILITIES 
> R. notes in actual circulation 


118,000 472, 821 ,000 





Capital 
Surplus 


Ratio of total reserves to deposits and 
F. R. note liabilities combined....... 
Contingent liability on bills purchased for 


correspondents............... | 
Commitments to make industrial advances 


,747,000 
| 269,757,000 275,378,000 296,053,000 


ll, 159,588,000}, 167,126,000] 11, 159,572,000) 11,074,113,000 


o7 998,000 ‘440,247, 000 
256,648,000 





3,599,683 ,000)3,608,049,000/3,619,651 ,000/ 3,655,764 3,138,751,000 


ae i eee Be pee eat os 


. 460,828,000; 99,181,000 
43,546,000} 34,881,000) 14,355,000 


251,519,000] 248,106,000] 240,949,000 229,765,000 196,746,000 








6,594,330,000/6,632,112,000}6,629,681 ,000/6,632,662,000 
532,326,000} 458,986,000 
130,684 


6,642,518,000/6,613,359,000 





6,604,998 ,000/6,470,620,000/4,898,231,000 
589,917,000} 497,233,000! 490,259,000 


130,653,000, 130,609,000] 130,516, 147,031,000 
145.501 ,000] t145.501,000] 145,772,000] 144,893,000 
000| 26.406,000] 26,334, 12,830,000 
33,907,000] 33,692, 30,824,000 


3,395,000 3,002,000 6,593,000 








il, — 159,572,000 











11,094,582,000/ 11, 154,384,000] 10962,933,000/8 870,736,000 








Maturity Distribution of Bills and 
Short-term Securities— 


1-15 days a discounted... .........- 
16-30 days bills discounted... > 











Over 90 days bills discounted........... 
Total bills discounted ~ — 


1-15 days bills bought in open market... 
16-30 days bills bought in open market... 
31-60 days bills bought in open market... 
61-90 days bills bought in open market... 
Over 90 days bills bought in open market. 


Total bills bought in open market. ..-.-. 





1-15 days other securities. ............ 


16-30 days other securities 


Total other securities 


























77.9% 77.8% 72.4% 
“seeecneeeee seen eer ere 357,000 
27,213,000} 27,284,000) 13,963,000 
——_—_—_—_——_—_— 
$ $ $ 

3,094, 3,028, 4,353,000 
55,000 27,000 880,000 
174,000 203 ,000 332,000 
1,795,000 1,858,000 671,000 
234,000 265, 228,000 
5,352, 5,381,000 6,464,000 
2,376, 656, 3,388,000 
671,000 1,151,000 702,000 

° 597,000 704, 
’ 2,252,000 711,000 
4,657 ,000 4,656, 5,505,000 
1,620,000 1,582,000 274,000 
,000 382,000 599,000 
: 886,000 784,000 
699,000 ,000 862,000 


28,753,000} 28,376,000} 16,644,000 





30,703,000 '684,000 
145,501,000] 145,501,000 
26,406,000} 26,406,000 
34,047,000] 34,050,000 
4,770,000 5,730,000 
1.074,113,000 
77.9% 78.1% 
26,562,000} 26,621,000 
$ 3 
5,831,000 7,413,000 
137,000 132,000 
1,595,000 1,483,000 
347, 451,000 
, 139,000 
8,018,000 9,618,000 
415,000 742,000 
782,000 459,000 
651,000 848,000 
2,826,000 2,622,000 
4,674,000 4,671,000 
1,692,000 1,618,000 
1, 579,000 
704,000 718,000 
378,000 369,000 
28,626,000; 28,681,000 
31,801,000} 31,965,000 
31,025,000} 36,013,000 
39,295,000] 35,630,000 
72,129, a 90,969,000 
188,821,000} 181,122,000 
2,098,971 ,000 


,785,000| 78,579,000] 104, 93,096 
000] 2,086,558,000]2,072, 936,000|2,073, 936,000|2,218,601,000)2, 197,247,000] 1 1,994,491,000 


32,239,000; 32,014,000} 19,163,000 


25,425,000} 29,675,000) 44,540.000 
37,318,000; 27,605,000} 128,010,000 
70,320,000] 71,643,000} 170,174,000 

1 ,000 ,000 





61-90 days other securities_..... _-.. scaitataidl 
Over 90 days other securities........... 





2,430,241 ,000)2,430,292,000/2.430,263,000/ 2,430,264 ,000/ 2,430,243 ,000/2,480,239,000/2,430,311,000 








Federal Reserve N’ 


otes— 
Issued to F. R. Bank by F. R Agent..-- 


Held by Federal Reserve Bank 
In actual circulation 





181,000 181,000 7 re 

181,000} 181,000 181,000} 181,000} __....-..- 
13,954,159,000|3,949,707,000|3,961,896,000/3, 3,965,491 ,000/3,984,358,000] ¢,021,577,000|3,422,825,000 
289 93,569 ,000} 802,000 357,442,000} 364,707,000] 365,813,000} 284,074,000 











3,656,138,000|3,640,094,000 


3,619,651 ,000|3,655,764,000|3, 138,751,000 





Collateral Held by Agent as Security for 
Notes Issuea to Bank— 


Gold ctfs. on hand & due from U.S. Treas. 
Ff RR Raa 


U. 8. Government securities 
Total collateral 


3,881 ,843,000 
6,243,000 
118,000,000 





3,888 .343,000/3, 


7,832,000 


125,000,000 


3,916,843,000/3,934,843,000/3,298,357,000 
.497,000 3,427,000 4,591,000 
134,000,000} 152,000,000} 189,000,000 














4,006,086,000!4,021,175,09014, 














4,054,340,000!4,090.270,00013,491,948,000 





* “Other cash”’ does not include Federal Reserve notes. + Revised figure. 


x These are certificates given by the U. 8. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 


Jan. 31 1934, these certificates being worth less to the extent of the difference,t he difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 26 1936 





as on) Dallas Leite 








Two Ciphers (00) Omttted 
Federal Reserve Bank of— Total Boston | New York | Phtila. |Cleveland|Richmond| Atlanta Chicago |St. Minneap. 
$ 


certificates on hand and . : fo ae Ta Oe . Se 

on an 

from U. 8. Treasury......... 7,670,230,0|514,786,0|3,468,688,0]369 ,652,0/502,486 ,0/230, 101,0] 182,388,0] 1,323,414,0]195,635,0]158,555,0)193,330,0] 134,382 ,0/396,813,0 
0 549,0 0 459,0 681,0 481,0 726,0 587,0] 2,679,0 


Redemption fund—F. R. notes..| _14,402,0] 2,797,0 1,524,0 767,0 646, 0} 2,506, ck ‘ : , 
Other cash * 348,259,0] 42,738,0] 87,013,0] 41,380,0] 30,033,0] 16,821,0] 13,755,0]  45,592,0]) 18,681,0] 9,434,0/ 21,300,0) 5,673,0) 15,839,0 


0 

560,321,013,557,225,0]411,799,0|533,165,0]/247 ,471,0]198,649,0] 1,369,465,0]/214,997 ,0]168,470,0/215,356 ,0)140,642,0 415,331,0 
0 
0 









eccccee «+--~~-/8,032,891 

















4,099, 108,0}  2,.371,0] 580,0 38,0 50,01 107.0 100,0 aT eee 15,0 52,0}  625,0 
2,833, 33,0]  2'21710 76.0 32.0 15,0 12'0 41.0 15.0 66,0] 250.0 46,0 30,0 
Total bills discounted...._. 6,932,0] 141.0] 4,588.01 6560} 70,0 65,01 119.0 141,0 68,0 66,01  265,0 98,01  655,0 
Bills bought in open market.....| 4,673.0} 349.0} 1,739.0]  472,0] 440.0] 190,0]  163,0 579,0 87,0 61,0}  133,0|  133,0]  327,0 
Industrial advances............ 31,773.0| 2,914:0| 7657/0] 6,540.0] 1,608.0] 4,123,0] 879.0] 2,074.0} 473,0} 1,501,0] 1,132,0} 1,733,0} 1,139,0 
U. 8. Government securities: 
TS Nis A kil gt ia 215,690,0] 14,427,0| 55,252,0] 16,848,0] 19,070,0] 10,209,0] 8,240.0] 24,440,0] 10,732,0] 12,963,0] 9,514,0| 16,560,0) 17,435,0 
Treasury notes.............. 1,622,544,0]108.985.0] 501.465,0]122.350,0]151,366,0] 81,031,0] 65,406,0] 193,992,0] 85,686,0| 47,758,0] 74,049,0] 52,069,0)138,387,0 
Treasury bilis..... ote wat. ~~~] '592'011,0] 34.266,.0| 177'666.0| 37,922,0] 47,589,0| 25,476,0| 20,563,0| 123,732,0| 26,782,0] 14,854,0] 23,281,0| 16,371,0] 43,509,0 
Total U. 8. Govt. securities.|2,430,245,0|157,678,0| 734,383,0|177,120,0|218,025,0]116,716,0] 94,209,0] 342,164,0|123,200,0| 75,575,0|106,844,0] 85,000,0}199,331,0 
securities............... ON peleebee Bhbtet ss Det s peemmmne pe wie Pop pemhe Batic 2m popes od Bgpteet i SRA AE concscits undies 
Total bills and securities... _. 2,473,804,01161,082,0, 748,367,0|184,788,0,220,143,0|121,094,0 95,370,0] 344,958,0,123,828,0] 77,203,0 108,555,0] 86,964,0 201,452,0 
Due from foreign banks...._... 649,0 50,0 257.0 63,9 60,0 28,0 23,0 78,0 4,0 3,0 19,0 19,0 45,0 
Fed. Res. notes of other banks...| 17,693,0/ 4140} 5,113.0} 719.0] 1,377.0] 980,0] 2,124.0] 2,133.0] 1,257.0] _ 835,0| 1,020,0] _ 373,0} =1,348,0 
Uncoliected items...........- “| 547,021,0| 60,542.0| 129'352'0| 43,375,0| 53,827,0| 43,838,0] 18,954.0|  76,643,0| 26,317,0| 14,520,0| 30,539,0| 23,936,0) 25,178,0 
NEES ARG 47.813.0| 3.113.0| 10,:823,0| 4,875.0] 6,526,0| 2,919.0] 2,284, 4,826.0] 2.452'0| 1,531,0| 3,360,0| 1,524,0| 3,580,0 
All other resources............ 39,717,0 135.0} 30,328,0' 3,587,0} 1,385,0 943,0) 1,286.0 204,0 162,0 479,0 292,0 766,0 150,0 
Total resources......._...... 11159 588,0]785,657,0/4,481,465,01649,206,0/816 ,483,0]417,273,01318,690,0] 1,798,307,0|369,017,0|263,041 ,0|359, 141 ,0]254,224,0/647,084,0 


LIABILITIES | 
F. R. notes in actual circulation. |3,677,076,0|/330,835,0| 775,072,0|272,720,0|357,680,0]175,885,0/152,889,0] 852,032,0]160,361,0]109,215,0/139,406,0| 72,688,0/278,293,0 














Deposits: 

Member bank reserve account.|5,838,708,0/355,175,0|2,860,844,0|288,841,0/355,256,0]174,682,0]123,200,0} 800,192,0]158,251,0|122,239,0]173,109,0) 127 ,553,0/299,366,0 

U. 8. Treasurer—Gen’l aco’t..| 433,118,0] 5,640.0] 269,756,0] 4,641,0] 11,170,0} 3,728.0] 3,620, 16,452,0] 4,404.0] 2,503,0] 4,397,0] 3,347,0] 3,420,0 

Foreign bank............... 52,747,0} 4,017,0] 18,279,0] 5,048,0] 4,994,0] 2,388,0] 1,900.0 6,297,0] 1,628,0] 1,303,0] 1,574,0} 1,574,0] 3,745,0 

Other deposits.............. 269,757.01 6,204.0] 209,639,0] 2,959.0} 3,241,0] 2,568,0] 4,855,0 ,548, ,512,0] 4,447,0 874,0| 12,569,0} 12,341,0 

Total deposits............ 16,594,330,01371,036,013,458,518,0 301,489,0 374,661,0]183,366,0|133,575,0| 825,529,0]171,795,0|130,492,0]179,954,0]145,043,0|318,872,0 

Deferred availability items... _.. 546,418,0] 60,027,0] 127,832,0] 41,706,0] 52,936,0] 43,422,0] 18,991,0] 77,100,0| 26,777,0] 14,454,0] 30,035,0] 26,185,0) 26,953,0 
Capital paid in................ 130,708,0} 9,398.0] 51,014,0] 12,327,0] 12,423,0] 4,599,0] 4,234,0] 12,041,0] 3,767,0] 3,034,0] 3,927,0) 3,793,0] 10,151,0 
Surplus (Section 7)............ 145,501,0] 9,902.0] 50,825,0] 13,406,0] 14,371,0] 5,186.0] 5,616,0] 21,350,0) 4,655,0] 3,149,0] 3,613,0} 3,783,0) 9,645,0 
Surplus (Section 13-B)......... 26,419,0| 2,876.0 7,744,0| 4,231.0] 1,007,0) 3,448,0 754,0 1,391,0 546,0] 1,003,0] 1,142,0] 1,256,0] 1,021,0 
Reserve for contingencies... .... 34,110,0} 1,413,0 8,849.0] 3,000.0] 3,111,0] 1,261,0] 2,508,0 7,573,0 892,0] 1,483,0 843,0] 1,328,0} 1,849,0 
All other liabilities. ............ 5,026,0 170,0 1,611, 327,0 294,0 106,0 123,0 1,291,0 224,0 211,0 221,0 148,0 300,0 

Total labilities.............. 11159 588,01785,657,0}4,481,465,0|649,206,0/816,483,0]417,273,0|318,690,0|1,798,307,0|369,017,0|263,041 ,0|359,141,0|254,224,0|647,084,0 
Ratio of total res. to dep. & F. R. 

note liabilities combined... ..- 78.2 79.8 84. 71.7 72.8 68.9 69.3 81.6 64.7 70.3 67.4 64.6 69.6 
Commitments to make industrial ; 

GE nncctecensanncscnca 25,866,0} 3,391.0 9,723.0 323,0| 1,667,0] 2,290.0 396,0 106,0} 2,008,0 106,0 775,0 587,0] 4,494.0 








* “Other Cash” does not include Federal Reserve notes. 


ae 


FEDERAL RESERVE NOTE STATEMENT 
































Two Ciphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phtla. |Clereland|Richmond| Atlanta Chicago | St. touts |Minneap.|Kan. City| Dallas |San Fran. 
Reserve notes: $ s $ $s $s $ $ t $ = < $ $ 
Issued to F. R.Bk.by F.R.Agt_|3,966,457,01/348,320,0] 885,790,0/288,193,0/371,457,0] 184,600,0)173,297,0) 888,087,0/167,298,0)113,321,0/148,856,0} 79,164,0 318,074,0 
Held.by Fed’] Reserve Bank..| 289,381,0] 17,485,0] 110,718,0} 15,473,0| 13,777,0] 8,715.0] 20,408,0 36.055,0| 6,937,0| 4,106.0) 9,450.0) 6,476,0] 39,781,0 


























pei tile 3,677,076,01330,835,0] 775,072,0|272,720,0|357,680,0|175,885,0|152,889,0] $52,032,0|160,361,0|109,215,0|139,406,0| 72,688,0]278,293,0 





Gold certifi | 
» due from U. 8. Treasury - --./3,885,843,0|356,617,0] 905,706,0/288,000,0/372,440,0]178,000,0/132,685,0] 894,000,0/144,632,0/114,000,0)140,000,0) 79,500,0/280,263,0 
ble paper...........-.... 5,224,0 115,0 3,113,0 624,0 38,0 50,0 107,0 100,0 58,0 57,0 247 ,0 87,0 628,0 
&. U.S. Government securities..} 127,000,0} -.....] ----...-] ------]| ------ 8,000,0) 42,000,0) -...-...- 24,000,0} -..-..-- 10,000,0} -.--.-- 43,000,0 


Total collateral. __......__. 4.018,067,0'356.732.0' 908.819,0'288,624,0'372,478,0'186,050,0'174,792,0' 894,100,0'168,690,0 114,057,0'150,247,0' 79,587,0'323,891,0 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System ee the figures for the latest week appears in our department of ‘‘Current Events and Disscussions, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of “Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others” and partly 
in “Other loans.”’ The item ‘“‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “Net 

d de ts,"’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘“‘Net demand deposits” not 
comparable with those shown prior to Aug. 23 1935. The item ‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
which are now included in “Inter-bank deposits.”” The item ‘“‘Due to banks” shown heretofore included only demand balances of domestic banks. The item “‘Borrowings 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. are shown also for ‘‘Capital account,”’ “Other 

net,” and “Other liabilities.” By ‘‘Other assets—net” is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


assets — 
of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON FEB. 19 1936 (In Millions of Dollars) 






































Federal Reserve District— Total Boston [wew Yort| Phila. |crevetand| Richmond| Atlanta | Chicago | St.Louts | cinneap.|Kan. cu| Dallas |san Fran. 
ASSETS 
Loans and investments—total....-_. 21,100 1,142 8,943 1,145 1,744 615 507 2,880 612 366 595 430 2,121 
Loans to brokers and dealers: 
In New York City............... 909 5 890 ee a ed i a eo a PEST. Saag 2 
Outside New York City......._.. 178 25 64 15 11 3 5 32 5 1 3 2 12 
on securities to others (except 
Milvedesdéubotincabidetc dice 2,057 148 887 147 213 67 47 203 61 31 43 40 170 
Acceptances and com’) paper bought. 351 45 164 22 3 7 5 30 11 y 26 2 27 
Loans on real estate............... 1,146 85 251 66 189 21 21 65 38 6 15 21 368 
GREED $0 DEDNRs. ooo scdinnddincd in. 69 4 34 3 apes eee 1 9 a a it \eemail 1 
CE Bn nwticionaiintiniedicinn cae 3,281} 288 1,235 167 183 101 131 360 105 120 124 120 347 
U. 8. Govt. direct obligations....._. 8,726 361 3,654 303 818 300 184 1,677 227 142 217 148 695 
Obligations fully guar. by U. S. Govt. 1,197 18 466 115 71 41 39 143 57 14 44 49 140 
Other securities................... 3,186 163 1,298 298 251 75 74 360 101 43 116 48 359 
Reserve with Federal Reserve Bank.. 4,772 297 2,576 194 264 114 69 675 121 79 115 81 187 
COs BD PMs cdkomancdassdsscdaind 359 111 63 14 32 16 10 58 1l 5 11 9 19 
Balance with domestic banks........ 2.334 131 174 170 218 133 159 383 133 99 319 185 230 
Other assets—net............... am 1,333 81 541 85 110 39 41 112 24 17 25 28 230 
LIABILITIES 
Demand deposits—adjusted......... 14,112 942 6,494 765 967 371 293 2,090 380 257 449 32 778 
United Sate ov dais. =----- or a ie ic a i a a i, a | 
. deposits........ 7 1 5 
= ti — 253 
omestic banks................. 5,659 249 2,413 308 323 210 204 774 252 118 369 186 
WORGEEM OGRERn dn caccsdancccoenss 397 8 368 3 Scene 1 OP: sditcie Gib teboat 10 
a i i aciias olla alti a a ek ae TE nei tet ae ’ pane cae, SPEER ek LY pe ge le ied. | ieee Bee Coe eegusee  dndihee 
TD | TR 808 24 328 18 12 30 7 36 10 5 2 5 331 
Ct Si ancsacnvareshatune 3,507 230 1,595 223 329 87 84 338 82 57 88 76 318 
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. aut } United States Treasury Bills—Friday, Feb. 28 
Che 5 Hin aq Rates quoted are for discount at purchase. 
® gt e 
Mar. 4 1936 0.15 eauue (July 15 1936........] 0.20% ecece 
PUBLISHED WEEKLY Mar. 11 1936 018% | 2222~ [guy 22 1986.2... 0.20% | ----- 
WILLIAM B. DANA COMPANY, Publishers, eee Oe ieee 22a] Oa | wz Paws “6 1008-22] 030% | ano 
ow York. Apr. | 1936 0.20% oence Aug. 12 a 0.20% eeeee 
William Street, Corner Spruce, N Apr. 8 1936 0.20% ocoee Haar, 10 1988........2 0.20% Cae 
Apr. 15 1936 0.20 ecece Aug. 26 1936.......-- 0.20% eeore 
4 Apt. 22 1936_....... Sn  eeshe Bont. 3 1998 CEA 0.20% pane 
United States Government Securities on the New AT - vga oe ene a uneasaare 2 Ml Simca 
York Stock Exchange—Below we furnish a daily record way 13 1936........ 0.20% ae Sept. 23 1936-------- 0.20% ee 
of the transactions in Liberty Loan, Home Owners’ Loan, ped o ieee 0.20% eer ~ tay | eemener 030% oe 
Federal Farm Mortgage Corporation’s bonds and Treasury june ‘3 1936...__.-- 020% | 2227 lloct. 14 1986.-2----- 0 20% 4 an 
certificates on the New York Stock Exchange. Qe June 17 1986..22.--| 0.20% | “2277 lloct: 28 19362-22222] 030% | =2-- 
Quotations after decimal point represent one or more 32ds June 24 1936... 0.20% | 277: —. 1... 0.20% crows 
of a point July 1 1936........ 020% | «-... |/Nov. 10 1936......-- 0.20 ooeee 
pons. July 8 1936........ 020% | ~~~ ||Nov. 18 1936.-------| 0.20% ]| ..... 
Nov, 25 1936 0.20% © cacce 
Datly Record of U. 8. Bond Prices|Feb. 22|Fed. 24|Feb. 25] Feb. 26| Feb. 27| Feb. 28 
reasury 116.22) 116.20) .... Hg 116.31 Transactions at the New York Stock Exchange, 
4348, 1947-52_..- 116.19] 116.20} -....] 116.22] 116.28 Daily, Weekl d Yearl 
Cl 116.19 116.20 mune 116.33 116.31 aily, Weekly an early 
ne ccaag (aig | 108.371 tase] ===] 100.88) 407 “ 
34s, 1943-45... 106.2 one Stocks, Ratlroad State, Untied Total | 
7” oeeag’’ ae ---- ee oa Week Ended | Number of |and Mtscelt. Municipal & States Bond | _ 
- - ae . "n 
Total sales in $1,000 units 112.12 112.12 113.13 112.12 112.13 Feb. 28 1936 Shares Bonds or onds onds Sales 
944-54. ...........{ Low. 112.1 20) 112. Saturday. ....- HOLIDAY 
pik: oe-55 ats sear eis a Monday - sedese 2,197,560} $10,506 000} $1,461,000 $423,000 $13. 290.000 
Total sales in $1,000 units... Tuesday ....... 2,389,600] 12,702,000} 1,064,000 717, 483. 
. 110.16} 110.14) 110.14) ....) 11017 Wednesday ....| 2.036.355] 13,391,000} 1,155,000} 1,058,000) 15,604 000 
33{s, 1946-56. _... .....4 Low. 110.14; 110.14) 110.14) ~...] 110.17 ‘Thursday...... 2.315.407] 13,195,000} 1,136,000 702,000} 15,033,000 
110.16} 110.14) 110.14) ...-) 110.17 = Friday........ 2,458,860] 11,852,000} 1,330,000] 1,176,000) 14,358,000 
Total sales in $1,000 units. - - 24 I | ee 10 
----| 107.13) 107.15) 107.14) 107.15 , 11,397,782' $61,646,000' $6,146,000' $4,076,000! $71,868,000 
34s, 1943-47. _---| 107.12] 107.15] 107.14] 107.15 
oan her: fess Ane ereear | Sales at Week Ended Feb. 28 Jan. 1 to Feb. 28 
Total sales in $1,000 units... a 3 New York Stock 
103.21] 103.18] 103.19} 103.17] 103.20 hemae 1936 1935 1936 1935 
Oh RNEBe ace 103.19] 103-17] 103,19] 103.17] 103.19 —— | 
103.19] 103. ot 
—No. of shares. ,371,310 127,205,377 34,451,119 
Senidintin ty etbvente 41] 60] 92} 13) _g¢ +—-* Stocks—No. of shares Le 4,371,3 9 
: Be onl tan atl tak Tat Uke el tanae  «- DOETEENENE.. -.04.2. $4,076,000] $19,475,000]  $54,640.000] $148,844.000 
8s, 1946-48. .....---.-.} Low. Og | oe oe ie zal los sol toa. ‘State and foreign----.| 6.146.000] 7,538,000] 69,115,000} —_71.465.000 
head dite ts Oh bth anet 1037) Os eel Osea] 108-32] 14.44 ‘Railroad and industrial] 61,646,000] 46,534,000] 715,271,000} — 344,556,000 
High 108.11] ....| 108.15] 108.16] 108.15 
i eee a 108.111 ~~~~| 108.151 108.14] 108.15 TOM. cic cccetcte $71,868,000’ $73.547,000' _$839,026,000' _$564,865,000 
Close 108.11}  ...] 108.15] 108.16} 108.15 
Total sales in $1,000 wrnish _ * aaees || sen a] 100 98 Stock and Bond Averages—Below are the daily closing 
834s, 1941-43. ......... Low ..--| 108.19] -...] 108.20] 108.25 averages of representative stocks and bonds lis on the 
Close ~---| 108.19" ----] 108.20) 108.25 New York Stock Exchange as compiled by Dow, Jones & Co.; 
Total sales in $1,000 units. - - sidinis S die 2] 10 
High ..--| 104.30] 104.30} 104.29] 105 
Shs, 1946-49. ......... Low _.--| 104.27] 104.27] 104.27] 105 Stocks : Bonds 
Close ----| 104.27] 104.30] 104.29] 105 
Total sales in $1,000 units...) HOLI-| _--- 2 2 13 1 Ten , Ten 4 
High} DAY | 104.25] 104.28] 104.29] 104.28) 104.30 Date | Thirty |\Twenty|Twenty| Total | Ten | First | Second| Ten | Total 
3368, 1949-52. ...... ---} Low. 104.25} 104.25) 104.28) 104.28) 104.29 Indus-| Rail- | Utilt- |Serenty| Indus- | Grade | Grade | Uttt- | Forty 
Close 104.25) 104.28} 104.28] 104.28} 104.29 trials | roads ties | Stocks | trials | Ratis | Ratis ties Bonds | 
Total sales in $1,000 units. . - 1 41 80 1 50 nih 
High ----| 108.22} 108.24] 108.25] 108.26 feb. 28.| 152.53] 49.46] 32.20) 56.23) 106.35] 110.83] 87.08] 106.86] 102.78 
Se BOER cesnncwacte< Low. ----| 108.22) 108.23] 108.25) 108.25 feb. 27.| 152.64] 50.16] 32.45] 56.53) 106.21] 110.60] 87.28] 106.88] 102 74 
Close ~----| 108.22} 108.23] 108.25} 108.25 Feb. 26.) 149.81] 48.87] 37.76] 55.35) 106.15] 110.50] 86.68] 106 91] 102.56 
Total sales in $1,000 units... el 18) 53 1 66 Feb. 25.| 150.78} 49.27) 31.68) 55.65) 106.20] 110.46} 87.51] 106.79] 102.74 
High 106.13} 106.14} 106.17] 106.16) 106.20 Feb. 24.) 152.741 50.31! 32.25 56.54' 106.26! 110.59! 88.48! 106.791 103.03 
3i{s, 1944-46. _........ Low. 106.12' 106.10} 106.17' 106.15 106.16 Feb. 22. HOLIDAY 
Close 106.12 106.14 106.17 106.16 106.20 
Total sales in $1,000 units. -. 
High 101 100.31} 101 he | 101.2 CURRENT NOTICES 
2%s, 1955-60_._-...__.. Low. 100.29} 100.27} 100.30] 100.29) 101 
( 
Total sales { Crane wo ee | mets eget —William H,. Sexton has opened offices in the Liberty National Bank 
m% $1,000 units. _. 122 39 18 35 103 :' 
High 102.1 | 102 102.2 | 102.2 | 102.7 Building, Savannah, Ga., to conduct a general investment business. hand- 
234s, 1945-47. ......... Low. 101.31} 101.28 102.1 102 102.3 ling listed and local securities, bonds and stocks, Mr. Sexton, who entered 
Sebel estes @n 00.000 Close ms 102 os ans 2 P _—. the investment business in 1918, has justed resigned as resident manager 
Federal Farm Mortgage (Hiah Se) Fe ____| ..__| 103.25 Of the Savannah branch office of Norris & Hirshberg, Inc. of Atlanta, 
334s, 1944-64._..... 2. Low. aduwa Lina cudidel --..| 103.25 ln the past he was Secretary and Treasurer of the Citizens & Southern Co, 
Wicdelt aibid tu 0 oh somn wn--|  ----]  ----] ---- eax | and was manager of the bond department of the Liberty National Bank & 
, Units... ecce ane nee e nial 
Federal Farm Mortgage (High 102 | 102 | 102.5 | 102.5 | 102.19 ‘Trust Co., of which he was also a trust officer. 
Seance Low. 101.31} 101.28] 102.1 | 102.1 102.8 —‘*What are you doing about inflation?’’ This question, and a con- 
Piet cid ts steele sak + ee ee ee er” structive suggested answer, are discussed in a booklet entitled “Bigger 
Federal Farm Mortgage (High 102.20] 102.18] 102.26] 102.28] 103.1 Profits with Smaller Dollars" which is being distributed by Lord, Abbett & 
Bs. SI ich incenentinsintnatial. ti Low. 102.19} 102.18} 102 26 102 24 102.30 Co., Inc., 63 Wall St., New York City. 
Close 102.19] 102.18} 102.26] 102.28} 103.1 
mes vee Senet = $1,000 units... 27 “ . mI in 91 
eral Farm Mortgage (High 101.3 | 101.3 | 101.8 | 101. , FOOTNOTES FOR NEW YORK STOCK PAGES 
2348, 1942-47. ......... Low. 101.3 | 101.2 | 101.6 | 101.7 | 101 11 © Bid and asked prices; no sales on this day. 
th aia ait all Close 101.3 | 101.3 | 101.6 | 101.9 | 101.14 ® Companies vopested 40 wesubvenban. 
; Units. - - 25 20 7 41 57 a Deferred delivery 
Home Owners’ Loan High 101.21} 101.25) 101.27] 101.30} 102.2 a Maw mesk ° 
3s, series A, 1944-52__../ Low. 101.19} 101.18} 101.27) 101.24] 101.29 > Sian 
Close 101.21] 101.25} 101.27} 101.30) 102.2 © Ex-dividend 
seme Sevaee haee” Tiel 00.19 20| 100.24] 100.27 1012. y Ex-rights. 
ome Owners’ Loan High 100.19} 100.20} 100. : 32 Adjusted for 25% stock dividend paid Oct. 1 1934 
2748, series B, ' 939-49. - aa. spt pogh roy 9 EY 33 Listed July 12 1934; par value 10s. replaced £1 par, share for share, 
Total sales in $1.000 tnits 58 62 ‘47 225 265 34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
Home Owners’ Loan “High 100.19} 100.20) 100.26} 100.26] 101 35 Listed Aug. 24 1933; replaced no par stock share for share. 
2i4s, 1942-44......--.. Low. 100.17) 100.16 100.20 100.22 100.28 36 we oe B ks low adjusted to give effect to 3 new shares exchanged for 
a 500.58) 500.28) *00.m oe 37 Adjusted for 66 2-3% stock dividend payable Nov. 30 
Total sales in $1,000 wntis_ _- 30 97 311 113 29 38 Adjusted for 100% stock dividend bald Ari an 1994." 
° 39 Adjusted for 100% stock dividend pa ec, 31 1934, 
Note—The above table includes only sales of coupon 4° Par value 400 lire: listed Sept. 20 1934; replaced 500 itre par value. 
bonds. Transactions in registered bonds were: 4! Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 
ff, EE FON SUL, San odnccceocnbngeeceséhnsoooecepances 102.7 to 102.7 43 Listed under this name Aug. 9 1934 replacing no par stock, Former name, 
American Beet Sugar Co. 
#4 From low through first classification, loan 75% of current. 
. F ad 45 From last classification and above, loan of 55% of current, 
Quotations for United States Treasury Certificates of “ Listed Apri 4 1934; replaced no par stock share for share. 
——— : ted Sept. ; replaced no par stock share for share. 
r; I Ri ep &c.—Friday, Feb. 28 ao — Listed June J 1934; replaced Soconoy-Vacuum Corp. $25 stock share for share. 
zaqures atter } ’ % stoc vidend pa ec. 935. 
a g f ft wom: # ount ad resent one or more ° of 50 100% stock dividend payable Feb, 1 1936 to stock of record Dec. 20 1935. 
pont. 51 Adjusted price for stock dividend, 
The Nationa) Securities Exchanges on which low prices since July 1 1933 were 
Int Int. made (designated by superior figures in tables) are as follows: 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked ' New York Stock '2 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 
June 15 1936..-| 1346%| 100.22] 100 24|/Feb. 1 1938...| 254%] 104.22] 104.24 3 New York Produce $4. Cahannin Rinetnae Ghocth’ 84 ene eee 
Mar. 15 1939..-| 144%] 101.28] 101.30//Apr. 15 1936...| 2%%] 100.27] 100.29 5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
June 15 1940...| 14%, 101.4 | 101.6 |/June 15 1938...] 2%%| 105.20] 105.22 6 Boston Stock 17 Los Angeles Stock 87 ham Weamelaan Cont 
Sept. 15 1936...) 1344%| 101.3 | 101.5 ||Feb. 15 1937...) 3% | 103.1 | 103.3 ? Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Dec. 15 1940...| 1446%/ 100.24; 100.26j|Apr. 15 1937...) 3% 103.15] 103.17 8 California Stock 19 Minneapolis-St. Paul 2Seattle Stock 
jioe 18 toap---| 2544 | doa-aa] 1osaaliace “4 too0---| Sofee| toraa| torge st Shlenge Stork 4, New Grinns Sock % Spokane Stok 
une anal 23 , ug. ace of , 10 21 31 
Sept. 15 1938. -| 234% 104.281 104.30 Sept. 15 1937-_-| 334%! 104.29' 104.31 | Cryenee Gombe ete © Philadelphia Stock Washington (D.0.) Stosk 
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NOTICE—Oasb and deferred delivery sales are disregarded in the day's range, uniess they are che only transactions of the day. 


sales in computing the range for the year. 








No account ts taken no such 




















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday Wednesday 4 Thursday Friday the EXCHANGE 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Pat| $ per share $ per share 
ai *441g 4914) *441g 4819) *4419 4810] *441p 4810] *44lp 4819] .....- Abraham & Straus......No po 45 Janis} 49% Jan 25 
*112!9 114 |*112!2 114 |*112Ig 114 114 114 {*113 114 10 Preferred . . ... --10 | 11214 Jan 6] 118 Feb |! 
71lg 714] 7llg Z1le] 6912 70 7044 7Ol4i 71 72\.| 1,500) Aceme Steel Co nen 68's Jan20; 74% Feb 10 
13% 1312] 13 1353} 12% 13'4] 13!g 13%) 13%, 135s 20,100} 14dame Express Neo po 107g Jan 2| 137%, Feb 2! 
oes cee] cows conn] ence cme-| cece nee] eons on--] onne-- 10: | 100%g Jan 2] 10012 Jan lt) 
341g 3419} 34 34 331g 33lo} 33% 333, "B33 33% 700| Adame Millie...........Ne po $3!9 Feb 26} 35%, Feb 14 
225, 23 22% 24 23%, 24%) 24% 26 26 28 11,100} Address Multigr Corp....... 1) 22's Janzij 28 Feb 28 
Zig 2% 25, 3 25g 23; 3 3\4 34, 33; .500} Advance Rumely........No po ztlig Jani4| 21g Jan & 
7% «68 7%) — 7% 7%)=— 7% 7% = 77 77g 7%| 3,300) Affillated Prod ---NO po 74g Jan 2 81g Jan 14 
*181 184 182! 18212} 18212 1821c} 183 185 183 183 1,000} Alr Reduction Inc......Ne po | 168!2 Jan 2} 194 Jani! 
3 31g 2% = Bl 273 «27 2% 3 2% 3 4,000] 4ir Way Elec Ap .. Nope 2 Jan 2 353 Feb 1. 
*96 100 | *96 100 | *94 100 | *94 100 | *94 100 | ....-- & Vicksburg GG th ds. chit och thi ee 
151g 155%) 15l4 15lo] 15ig 15te] 154 15%) 15le 1 6,300 Juneau Gold Min..... li 151g Jan 2} 17's Jan 23 
4% 43; 45, 455 453 45, 45g 45| *41o 47 500| A P W Paper Co........No pa 3ig Jan 2 53g Jan 27 
4ig 41, 3% = 41 3% = 37 35g 4 37g 4\s| 30,500) tAlleghany Corp..... --No pe 2% Jan 2 45, Jan 3! 
28 2914; 28 28loi 2714 27%) 27ig 28 27 28 7,000 Pref A with $30 warr.....10: 1233 Jan 2} 30% Feb 18 
27 29 2714 284] *26%4, 28 *26\4 28 27 27 1.000 Pref A with $40 warr..... 1214 Jan 2} 29'9 Feb 18 
2812 29 27 27 *26\4 28 *26lo 28 *2614 28 1,000 Pref A without warr..... 1219 Jan 2| 29!2 Feb i8 
42 42 40 4llo} 39 39 40 40 40 40 1,400 2%% prior conv pref..Noe _ 27!2 Jan 2} 45% Feb & 
371g 38 35% 373;| 351g 3612] 361g 3612] 236%, 37 4,700] alewheny Stee} On____- No 301g Jan 6| 3914 Feb 11! 
*102 105 |*102 104 {*102 103 103 103 {*103 107 30] Alleghany & West Ry 6% gtd. 100 98 Feb 8] 103 Febi4 
1651s 168 167% 170 167 168'2] 16714 172!e} 173 176 12,200} Allied Chemicai & Lye_..ANe pu | 157 Jan 7} 176 Feb 2» 
een. etnal ened. dnaal ond cabal ahd ékeut écue aha Gee ES « » tice Moetbininn de 10: | 1205g Jan 7} 124 Jan 2 
251g 26141 243% 25lei 245, 25 2533 25 3,400! Allied Mills Co Ine No par® 23% Jan13! 27% Jan 2 
71g 75, Zig 7% 73g 77 77g = B3 S 83s| 51,700} Allied Stores Corp.......Noe 4 Jan 7 83, Feb 27 
73 73 7314 73l4] *72ig 7348) 73le 744] 73le 737%} 1,700 5% pref..... 69 Jan3l} 74'4 Feb 27 
4314 4410 41% 44 4214 43!4) 4215 4414] 44 447, ,300] allis-Chalmers Mig ......Ne ~ 35%, Jan 21 474 Feb 11 
227g 227s) 22 22's} 2214 2214) 22 2278) 223%, 223, 900} Alpha Portland Cement... Ne pa 2012 Jan 2} 237%, Jan i. 
aig 4% 41g 4%, 4%, Ale 4ln 4) 4%, 4le} 2,900) Amalgam Leather sadeesech! 35g Jan 9 553 Jan 2!' 
40%, 42 40 42 *39 423,| *40 42%| *397, 40 500 7% <r: 377g Jan 2} 471t¢ Jan 2° 
84 8414), 8414 85le} 847, 87%) 88 9134] 913, 92%) 6,100) Amerada Corp.......... pa 75 Jan 6) 92% Feb 28 
60 60 6012 6O0!le| S59le 593;) 59le 59le} S8ig 593%) 1,700) Amer Agric Chem (Del) ..Ne ga 52 Jan &8| 63\4 Febil5 
43 43%) 4212 4310) 43 433%,) 43 44 44 441o] 3,300 | 4merican Bank No li} 421g Feb18} 4753 Jan 24 
*69l4 75 *691\4 75 *691, 75 *69l4 75 72 72 80 PeesetteG..cccccecce eee 65 Jan 72 Feb 2* 
49% 50%; 4 5034; 49 50 50 5034} 50% 50%) 2,700) 4m Brake Shoe & Fdy...No pa 42!e9 Jan 18} 50%, Feb 24 
130 130 129 129 12814 1281!2}*12814 130 |*12814 130 80 ferred 101 | 125%, Jan 9| 132lte Jan 26 
Stock 115% 11844} 116 118 | 117 1187s] 118t9 11912} 1191%2 12112} 14,600) american Can ~2:| 115% Feb 24) 13412 Jan 2 
*161 165 |*164 165 | 164 164 | 164 164 | 165 16 gg, eee O | 163 Feb 14) 16612 Jan 14 
Exchange 391g 40 381g 39's] 3714 383;; 39 3933, 3914 11,800} American Car & Fdy.....No pa 323g Jan 22}; 41 Feb2i 
72 7214; 70 7012} 69 69\4; 71 7llco} 705g 715s} 2,000 Preterred......... iinet 62 Jan2i 734 Feb 1% 
Closed 411g 4214] 3912 41 3 395} 40 42 41 421s] 7, American Chain po} 31 Jan 3) 44lg Feb 15 
*120 122 |*120 122 |*120 1214:)*120 1214%)*120 12134) ..._-_- 7% a i 114% Jan 14) 123!2 Jan 30) 
Washing- | *93 94 931g 931lo} #93 94 94 94 | *94 96 200] A Chicie........ No 88 Jan 2} 95 Feb20 
*32%, 34 32%, 34 32%, 34 *32%, 34 en «G6 UF éaeone 4m CoalofN J — Go) 2! 34 Jan 3| 34 Jan 3 
ton’s *124, 13 1i5g 12'4] Illg 117%} 15g 117%} Llig 11%] 1,800] 4mer Colortype Co....... ito 8ig Jan 2} 12% Feb 13 
30%g 3133) 284%, 30le} 2914 30 3014 30 29%, 30le] 12,400} 4m Comm’) pb Oorp.... 2 27 Jan3ilij 3143 Feb 24 
Birthday 2314 2433) 22% 24'g] 22% 23%) 237%, 247s} 23%, 245s} 30,400) American Orystal Sugar .....- 1 16144 Jan 9} 24% Feb 24 
9212 93 921g Q2le} Q2le Y3l4i BBle 94 94 941o 240 6% ist pref..... 10 891s Jan 7] 94lte Feb 28 
24g 2!2 214 24s 2144 Qle 2: 3 27g 3's) 35.400} Amer Encaustic Tiling...Ne po llg Jan 2 3!g Feb 28 
*11 135} 12!2 12!le] *12Zig 12% 124%, 12%} *13 133, 300] Amer European Sec’s....Ne pa 9%, Jan 2 145, Feb 17 
Zig 7% 7g 78 714 7% 77g «= 8 3 73%, 8%| 23.900} Amer & For'n Power.....Ne va 7 Jan 2 953 Feb 17 
3814 38'4] 35% 36%) 36! 37 37 377s} 36 3714; 2,400 Preferred 6 pa 29%, Jan 2} 43 Febi7 
14%, 147s) 141g 148 144, 143, 15 L5ieo} 15 154g} 3,000 2nd preferred...... --Ne pa 1244 Jan 2 1753 Feb 17 
*30 33!9} S3O0le 3024] *30% 32%; 32 32 3212 32s 500 ae --Ne pa 26 Jan 2| 37% Jan 2s 
165g 1719} *16l2 17's} 1653 17% 17!e¢ 18's] 17 18 2,100} amer Hawalian 8 8 Co...... lt 13 Jan20} 18'g Feb 27 
67g 671» 74g O7% 714 Tie 73g Tie 714 Tiel 16,400} Amer Hide & Leather....... -] 5% Jan 7 814 Jan 25 
40!2 42 4153 42 *39lp 41 40!o 40le} *39l2 41le] 1,400 6% conv pref..... 5 38lg Jan 22} 46 Jan 2i 
37%, 38 3714 38 37 37 37%, 38 38 393,; 8,900! Amer Home Products......... J 37 Jan 2!) 39%, Feb 28 
41, 43%, 44 4\, 4ig 4ls 4 4lg 4 4is| 5,200} American Ioce........ -..-N6 9a! 3 Jan 2 55g Jan 14 
*203, 2143} 205, 21 2053 207s) 2lle Zilles} *20le 22 600 6% non-cum pref = 10 19 Jan 9| 24 Janl4 
12 12%) Ille 12 113g 117s} 1153 113) 11% 12 8,200] Amer Internat Corp..... No pa'| 1053 Jan 2} 127%, Jan 2s 
341g 35%] 334%, 35le} 3314 34 3414 34%) 345, 3614} 10,400] American Locomotive....No pa 25% Feb 5) 3614 Feb 28 
93 93 92%, 93 925, 95 95 95le} 95 95 1,900 Preferred...._ -10 7314 Jan 2} 95le Feb 27 
2514 26 25le 26 2514 257%} 2514 25%;) 25l2 2573] 5,300) Amer Mach & Fdary Co...Ne pa 25 Feb20| 297% Jan 14 
131g 137s} 13!lg 135s} 13 134g} 131g 135s} 135g 141!4] 10,600) Amer Mach & Metals....No pa 104 Jan 1s} 15 Febi3 
Ae. CL eee BE ee ae ER pee Be eR Voting trust ctfs_..... No pa 115g Jan 2} 1153 Jan 2 
341g 345s) 33 343n; 34 34 33%, 3414; 34 343s} 5,300] Amer — Co Ltd.....Ne pa 273g Jan 7| 35% Jan 24 
127 127 128%, 12834} 129 129 {|*127 1287%/*127 129 300 6% conv preferred....... Ot; 127 Feb24}| 133 Feb 6 
| 38%g 38lo} 377% 3773] 3712 3773) *3753 38%) 3753 38l4; 1,100] Amer News. NY Corp... No pa | 235'2 Jan 3) 39%4 Feb £& 
Sig 8a, 8 8l4 8 83, 853,. 9 87g 914] 35,400} Amer Power & Light....Ne pa: 7i2 Feb 20} 11% Feb17 
45%, 461e) 44 4633; 45 48 47 4734, 481g 49 7,600 36 = pa 43 Feb20} 5614 Feb 17 
39 391 38 39le} 38 4010} 39le 40 40!2 411le] 10,000 $5 prefe © pa: 3653 Feb 20}; 47 Febl17 
231g 2433] 23lg 24lo} 23lg 24 2353 24 2312 24 43,400] Am Rad & eal San’y.. Ne pa 221g Jan30} 27%, Jan 4 
*160 163 |*160 163 {*160 163 {*160 163 {|*160 163 | ...-.-- Preferred.......... w----10 | 157 Jan 7} 16l1!g Feb 17 
327%, 33le} 315g 3273) 31lg 324] 32lg 32%) 317% 325s! 37,800) American Rolling Mill....... 2 2953, Jan20} 34 Febi19g 
1081s 109 107 10712] 10812 10812} 110 113%4/*110 113'4}] 1,200) American Rasor ..Ne ga: 893g Jan 21} 113!4 Feb 27 
2314 23%) 23l2 24 2314 2343] 23 23le| 233%, 24 3,100} American Seating Vv t o...Ne ga: 20%, Jan 2} 26% Jan li 
29 2953; 29ig 30 29 291g] *28le 29le} 2Ile 297%, 620} Amer Shi -<--NV@ 90’ 2533 Jan 2} 31 Jan 6 
66%, 67le} 65 67l4] 637%, 647s) G5le 66le| 67 68 12,900] Amer Smelting & fg...Ne pa 56%, Jan 7| 697%, Febl19 
*145lg 150 |*146 150 1461g 1461g]*14644 148%) 147 147 200 e@ 13612 Jan 3) 147 Feb28 
10512 10512} 1051g 1055s} 1051g 1055s} 10512 10512} 10512 10512] 1,600 2nd preferred 6% cum.....10 J 9| 105% Jan & 
*65%, 67 66 6624, 65l2 65le] 66 66 65 66 1,400} American Snuff 65 Febl14} 7312 Jan 22 
*142ig ....|/*1421g 143 14212 14210} 14253 14253] 143 143 50; Preferred.... -10( | 133%g Jan 7} 143 Feb 4 
315g 32 30 B31le} 2912 30le] 2912 3153} 31lg 321g] 10,200) Amer Steel Foundries....Ne paj 23% Jan 6; 33%, Feb 19 
*11214 115 |*112l4 114 112%, 11234) *112% 115 112%, 115 50 re ---10| 107% Jan 4) 115 Feb 23| 
34 3414; 33lp 34 335g 335s] 33%, 33%) 33%, 337s} 1,600 Ne pai| 3312 Feb25| 36 Jan 29 
54 5614] 55l2 56le} 55 561 5512 56 5612 571s ,400} Amer Sugar Refining 100} 52 Jan 7} 58lg Jan15 
*138 13873 139 139 |*138% 141 [*139 141 |[*138%, 141 100 rred as 100; 129 Jan 6) 141% Jan 29 
23% 233%) 234 23 2312 23le} 2314 2312] 223 24 2,100} Am Sumatra Tobacco....Noe par| 723 Feb 28 J 
17414 1747s] 17014 174 16912 1707s} 17014 171'4] 171 17312] 11,600) Amer Telep & Teleg 100} 155%4 Jan 2) 178 Febl4 
95 9 94%, 95 95 5lol 95 95 | *95le 97 1,700 rican Tobacco -.-8f| 94% Feb 25] 10212 Feb 6 
97 9714, 96 99714] 9612 97 97 98 97%, 99 6,700; Common B ---35| 96 Feb25) 104 Feb 6 
142 142 142 142 1*140% 144%|*14212 144 |*14212 144 | § 200 Preferred 100} 136 Jan 2} 142 Feb 24 
65g 65, 61s 619| 614 Gli F6le Gle 65g 7 1,500] tAm Type Founders.....No gar 614 Feb 21 8ig Jan 2 
29 29 29 29 *27 29 29 29%; 30 31 560} Proferred -100} 29 "2 35 Janl10 
21% 23 217%, 227%| 217 2210} ‘22lp 235s) 225g 24 [237,900 am Water Wks & Eleo....No pa! 21% Jan 244 Jan 8 
*96 97 97 97 *961s 97 97 97 96 96 700| 1st preferred opar| 92% Jan 100 Jan 24 
9% 10 95, 97% 97g 10%4; 10 11 1012 1lig} 11,300) American Woolen Ne pa) 9ig Jan : lllg Feb 1 
64 641g; 62 64 621, 6312} 63le 6612} 65 6633} 7,600} Preferred 100; 62 Feb25; 70% Feb 1 
13g 14g lag 18 13g 13 13g 13 13g Ile} ~=2,400)tAm Writing Paper ] lig Jan 6 2 Feb 5 
7%, «67% 7lp 7% 75g 75g 73, «7% s 814 900| Preferred No oe 74 Feb21; 10 Jan10 
5lg — Bbg 5lp 35% 55g «57g 53%, 67%, 63, 714] 21,000) 4mer Zinc Lead & Smelt...100 45, Jan 3 714 Feb 28 
50 650 | *48 #£«2450 5Olg 5Olg] Sly 55 60 6214] 1,000) Preferred ---36} 44 Jan 2] 62\4 Feb 28 
343g 347%| 331g 3453] 323%, 33 335g 35 343, 355,/105,700] Amaconda Copper Mining....50} 28 Jan20; 36%, Feb19 
451g 451g] 43%, 433%) 42le 427s) 4212 4212] 43% 437% 800} Anaconda Wire & Oable...Ve gar 35 Jan 8 Feb 1 
22% 23le] 221g 2314] 22lg 223g) 2212 2215 221, 22%) 4,000) Anchor Cap. Neo pati 15lg Jan 2] 24!g Feb 6 
10912 1091p 10914 10919 *10914 10912}*10914 10912} 10912 10912 80} $6.50 conv preferred...Ne = Jan 3} 111 Jan30 
1444 144; 14 14 | *131g 137g] #133, 1414] *131g 14% 200} Andes Copper 115g Jan 7} 15 Febi17 
*4llp 42 *42l9 42 4llg 42 41% 42\4; 42 4210} 1,800] Archer Daniele Midl’d...Ne = 4lle Feb 20 Jan 
PERE adbelVa | .wenelO lh.  cosmal, Eee Cenene * ee 10} 7% preferred 100} 120!¢ Jan 24; 122 Jan13 
109 109 109 109 108%, 108%, *109 1091s] 109 109 800] Armour & Oo (Del) pref....100} 10544 Jan 3] 110!¢ Jan 20 
63g = G5 64, 6le 6144 63 61, 612 614 6%) 36,300] Armour of Illinois new % Jan 2 7%g Jan 25 
81% 82ie} 81% 82l, 8214 8214; 82%, 83 8312 83le} 1,500) $6 conv pref Ne pari 66144, Jan 2} 84 Jan28 
*1071¢2 11915 *108le 11919/*100 120 |*100 120 |*100 120 | ...--.. Preferred ._..... 100} 109 Jan14; 125 Jan28 Bil 
4714 48lg] 471g 4719] 4712 4812] 48%, 50%; 50 50% | 6,900) Armstrong Cork Co.....No par| 4714 Feb 24) 521g Jan 25//? 13 



















































































































































































1933 t& 
Jan 
1936 

















July 1 
a1 


753 
10% 
80 

31g 
21% 

106 


Bl, 
461, 








Range for 
Year 1935 
| ow High 
$ per share 
32 521, | 
1100)=—s «4116 
61 74% 
4% 11% 
84% 100'2 
28 374 
® 2453 
41g 20% 
61g = Bs 
104%, 173 
% 2% 
74 74 
13% £201, 
lig 4 
FF: 
2 14l, 
1% 14%, 
6%, 33% 
21 32 
125 173 
1221, 139 
221g 2453 
Sig » 
749 75%, 
12 37%, 
14 223, 
21g 4l, 
26 40 
481g 80 
4i1g 657% 
131g 47% 
43 70 
21 4219 
119 ©6129 
110 1495, 
161% 168 
10 337s 
251g 65 
x 331, 
88 115 
66 96 
30 B41, 
233 Ol, 
Z2ig 2 B54 
Gilg §19lg 
72 92%, 
% = -B% 
2% 9% 
2 Ql, 
14 42 
3% #4#$417 
12 381, 
Sig 15lg 
3 67s 
28 40 
E291g 381, 
1% 47 
144, 87% 
4ig 1153 
9 27% 
32 754 
181g 33% 
414 125, 
4lg 12% 
131g 32% 
72 130l2 
z 24 3614 
lig 05, 
101g 491, 
8% 4iilg 
101g 25lg 
1341, 159 
15% 32% 
66 95%, 
4ig 217% 
20 2614 
315, 
121 144 
10153 117% 
63 76 
126 143 
12 254 
88 113 
321g 43 
50ig 701g 
124 140\, 
181g 27% 
08%, 160l2 
721g 104% 
74% 107 
129%, 141 
Zig 10% 
. 
48 941, 
4% 10% 
2 & 
2% 11% 
3 57 
31 49 
8 30 
10%” 17% 
a 
961g 109 
Sig = 1253 
36 52 
117 122% 
97 1109 
Bly 6lg 
551g =70% 
85 110 
254%, 50% 








For footnotes see page 1420 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
a Therede ais OPO -— of 100-share 
urday onday Tues y Friday HAN 
Feb. 22 Feb. 24 Feb. 25 "re 20" Feb. 27 Feb. 28 Highest 
| $ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par $ per share 
\j 11% 12 lllig 11%} 11% 13ig] 13 135g} 127g 13le Arnold Constable Ge Bcacesone t 135g Feb 27 
lt 19ig 2053; 18 17%, 2133) 20lg 22ig 21% Artioom ET teeta pa 22's Feb 27 
| | i » 116 |*103 116 |*103 116 |*103 116 |*103 116 |......] Preferred............... 00 95 Jan 20 
141g 14%) 141g 147] 1419 15l4] 15 1512 5ig 16 Associated Dry Goods........] 16 Feb 28 
} +105 10712/*105 10712/*105 1071 *105% 107% 10612 10612 : lst preterred 10% 109 Jan 8 
98 981s] *98 98 98 | *98 100 | *98 100 2d proterred........--10¢ 101 Jan 3 
*491p 51 | *49 *49 5O0le) 49 49 49 30 asuseeast Ol itd 5lig Feb 10 
7553 761g} 74'4 761g) 73lg 75 | 74le 76 74% 76%| 16,400] atch Topeka & Santa Fe....1% 
10212 104 | 103%2g 104 | 10212 10219] 102 10212] 10312 10312} 1,400] Preferred ~-- 10 104 Feb 24 
B4lg 351g) 32% 34%) 3214 3353| 32% 34 | 32% 34 | 18,500] Atlantic Coast Line RR.....10( 35% Feb 21 
| 15 15%; I13lg 14 131g 13lg] 144 14g] 154 15% 590} At G & W 1 SS Lines....No fo 16lg Feb 6 
*16 4 «=©18lg) *15!1g 17 | *15 = 17lg) *15 = =—7Zlg] «7g SOT 200| Preferred............... 100 1819 Feb 6 
| 31% 3212) 30 30 =6B8llyy Bllg 31% 317s} 18,000] Atlantic Refining........... 25 34 Febl 
| 62 641g 6419) *63lg 64 | *63lg 65 | 1,500] Atlas Powder -No pai 73 Feb 18 
| 12112 12119] 121 118 12019] 12012 121 | 120 121 340} Preferred........... ——— 12112 Feb 21 
| 2553 25%3| 25 2514 2544] 2512 25% 2612} 2,600] A Gorp_------- No pas 30ig Feb 14 
4653 4753) 45!g 48\4; 46 46%; 47 47l2/ 461g 47%| 6,400) Auburn Automobile...... No pa: 50i2 Feb 19 
8%, 9 Sig «=8lpi *8lnp 8% 8%; 1,300) Austin Boescccas 0 pa 10'g Jan 15 
| | *42ig 4455| *42 4412 4415] 4415 4415 Adis] 50). Priot Anan wen nnn No bar 4610 Jan 24 
6 614 534 553 5% 553 6 614! 23,800' Aviation Corp of Del (The) new 3 6% Jan 31 
6lig 67g 55g 6 57, 6 lg 614; 81,400 ensue Loco Works....No pa~ 6’s Feb 24 
481g 53l4; 4912 5lle| 493, 50 49% 52 5412} 8,900 EEL NSAI .10 5412 Feb 28 
22% 23%) 21le 23 213g 22%) 22 23l4] 2lig 23%) 60.200 Salman iF Gevecoaktenes 10 2414 Feb 21 
32ig 3353) 301g 3253] 30% 3133) Bille 325, 327s! 8,800) Preferred............... 3414 Feb 19 
} 1101g 11019} 11012 1105s; 1101g 11012] 11012 11012} 11012 11012} 2,850 ee (L) & = pret.....10 11053 Feb 17 
48 48 lp 4 48%, 485s) *47% 4812) 491g 4912) 1,000) Bangor & Aroostook......... 5 4912 Feb 28 
*116!2 117 | 117 117 | LI7lg LI7igi*1144 wih 116 116 120| Preferred_............... 10% 11% Feb 3 
15g 154) 15 *14lo 15%3| 153g 1533/ 153g 1633! 1,300) Barker Brothers... Neo pa 17ig Jan 14 
85le 85le} 86 855g 855s) 855g 855s! 853%, 85% 150| 6% conv preferred...._. 10% Pa Jan 29 
17ig 171g] 16% 174} 16%, 167%] 1612 173g] 167%, 1733] 16,300 EE i 18%, Feb 19 
*70 7214; 69 69 69 69 z70 70 701g 7Ole 500} Bayuk Cigars Inc........ No pa 74%, Feb 14 
114 114 {*112 *112 1137%|*112 1137g/*112 113le lst preferred aia 11444 Jan 15 
1912 19%) 19 191g 193] 1912 19%, 2 19% Beatrice Creamery ea 201g Jan 6 
*107 1081s|*107 *107 108 {|*107 108 ({|*107 4108 Prefe meee --.101 108 Feb13 
*34 36 | *33 *33 36 | *34le 36 3 35 Beech fee Gn ecancnaalt 
87l2 87le| *87 *87lg 88le| 8712 S87le] *86 8712 Beech-Nut Packing Oo....... a 901g Jan 28 
1514 151g] 147% 15le} 14% 15 15 15ig] 15lg 15% Belding Hemingway Co..Ne pa 15% Feb 14 
*87% ....| *87% ....} *87 ....] *B7ig ....] *87ig .... Belgian Nat Rys part pref..... 87 Jan 25 
' 25 25l4] 24lg 25lg} 24 2459! 2410 25 24%, 25 Bendix Aviation............. 22653 Feb 19 
| 213g 21%) 205g 21lo} 21 214] lig Bille] Bille 22% 900} Beneficial Indus Loan....No pa: 231g Jan 3 
515s 5153) 51 50'g SOle} 51 Slle} Sllg Sill Best & Oo.............. Ne pa: 56% Jan 11 
57%g 58l4; 55%, 571 5419 55lq) 56 57le 3g «57%, Bethlehem Stee] Corp....Ne pa: 597’, Feb 19 
128 129%) 128'4 129%; 128', 129 129 1305s] 130'se 13112 7% preferred 10 J1321g Jan 16 
' 38lg 391s} 37%, 383g) 38lg 387s) 38% 387%s| 38% 39le Bigelow-Sanf Carpet Inc... Noe par 39ie Feb 24 
193g 197s} 187%, 1919} 185g 193g) 18% 1912] 191g 19! Blaw-Knox Co......... -No par 20\, Feb 19 
| *19lo 2014) 20% 2014 20'4; 204 20!le 2012 Bloomingdale Brotbers...No par 21%, Feb 11 
i *110l2 11312 #11012 11312) lll Ill 330 ER FLO RES. | RG . Beeston oseeccceceocccoe 113 Jan 6 
| *93l4 98 *93l4, 98 *94 96 *9O3l4 96 99 99 Blumenthal & Co pref...... 100 99 Feb 28 
24 24lo| 22% 225, 23%) 23 2353 24le B Airplane Co.......... 261g Jan 29 
55l4 56 551, 55le 5614; 55l2 577% 59le Bohn Aluminum & Br 5 59! Feb 28 
*94 947s; 94 94 95 | *9414 Q5le 96 Bon Ami! class A........ No par 96 Jan i3 
41 41 40 40 40%) 40 £41 | 41. GE Dkciedenccowias No par 45 Jan l5 
281g 287s) 28%, 28%, 2873) 28!2 29% 2914 Border Co (The) 1g 304 Feb 6 
78 787%7s| 75 74 7553| 76le 79 79% Borg-Warner | ARERR 80!2 Feb 20 
9%, 10 934 *9lg 1014) *93%, 104 Qle 00} Boston & Maine -100 ll'lg Jan 30 
Stock 278 27% 23,4 2lg =Qlei 4 *2lg 8 25g 253 tBotany Cons Mills class A... .5( 3%, Feb 14 
1753 18 1634 16%, 171g) 17% 17!e 1712} 8,500} Bridgeport Brass Co.....Noe par 18’g Feb 13 
Exchange | 584, 59 57ig 567g 58 58i2g 6014 60\4| 17,900) Briggs Manufacturing...No par 6014 Feb 27 
57 56 55 55lgi 55 55 55 3,300] Briggs & Stratton...... 0 par 57 Feb 24 
Closed— | *45l2 46 45le 45%, 45%,) 45%, 46), 4614 900; Bristol-Myers Co............. 46', Feb 28 
753 «= 8 3g 8l4 93, 107% 97g 10% 97s} 67,000] Brooklyn & Queens Tr...No par 107g Feb 26 
Washing- 40%, 42 4llg 454, 51 48ig 49 46\2| 7,400) Preferrod.............Ne gar 51 Feb 26 
44lo 45 44lg 4610; 4514 457s, 46!s| 19,400] Bklyn Manh Transit..... Ne par 46!e Feb 26 
ton’s 99lg QOlgi DB8le 9814 99le) 99 D9le 99's} 2,800] $6 preferred series A...Ne par 99%, Jan 13 
531g 531 53le 531g 53lo} 53 5314] Z52le 5212] 1,900 aosetivn Union Gas.....Ne par 5612 Jan 31 
Birthday | *60 641s} *60 *60 63 *60 63 627s 100} Brown Shoe Oo....... ~- Nogpar 6553 Jan 15 
103g 10%) 10% 101g 1053) 107% illite 117s; 10,400} Bruns-Balke-Collender...Ne par 117g Feb 28 
13-1353) 12% 1253 12%) 12% 13 1212} 5,500] Bucyrus-Erie Oo..... iii 144 Feb 14 
184 18 1712 171g 177%) 17% 18's 177s; 5,300} Preferred £ 20'g Feb 14 
11219 11319] *104 *104 113 |*104 112 | 111% 111% 90 a, 10¢ 113! Feb 24 
115g 12 lig 11 Allo} Allg 115s 11%| 47,400] B (E G) Mfg Ne pa 2} 12% Jan 21 
*92 9410} *9214 *9lle 944,) *9lle 94 93le2 100 7% ooo IW 8| 96 Jan 23 
2% 34 27s 2 27s 2% 3 31g} 29,600 Rights. 20 3\4 Feb 21 
125g 131g} 12% 121g 1219} 12% 125s 127g} 20,100} Budd Wheel -Ne pai 6} 13% Jan 14 
1612 1 177 185g, 1933, 19 19% 1912} 9,800) Bulova Watch..... ---.-N@ 9a! 0} 19!2 Feb 28 
27%g 2712) 26% 261o 26%) 2714 28 27 2,400] Bullard Oo......... «-<--/V0 al 7| Slig Feb 4 
*2 21s 2 *2 2lg 2 21g 214 300; Burns Bros class A......No pai 9 3% Feb 7 
1% 62 *2 2 2 2 2 2 1,400; Class B............. 0 pai 4 3%, Feb 7 
11%, 12 | *10%4 *11 1llp} 113, 12 124 370| 7% tT 100 9| 14% Feb 7 
313g 3173} 30% 30% 3i1 30l2 31% 31 | 10,400 ee oi Add Mach....Noe par 6| 334 Feb 13 
47g 43, 4ln 47%, 47, 5% 57g} 10,100) tBush @ par 2 57s Feb 28 
*12%, 154) 13 121, 1219) 14l2 15le 157s} 1,800 i Be ayy as idiatatieen ~100 2} 18'g Jan 22 
1812 *183, 19le) 19!2 21% 214 650} Bush Term Bi gu pref ctts... = 6 Jan 17 
35g 3%| 2 35g Blo 3%) 35g 3% 4 | 6,400) Butte Copper & Zine......... 2} 4's Jan 25 
2 2lg 1% 2 2 2 2lg 2\e} 8,000} tButterick Oo Neo ae 6 353 Jan 30 
3 23le} 22'4 221g 2212} 23 2312 235s; 7,500} Byers Co (A M) -No pai 2| 254 Feb 13 
*69lg 71 69 *66l, 71 *67 7lle| *66'\4 6712 10 Preferred 106 2} 74 Janlo0 
35%, 36 35le2 347g 35lei z35!2 35le 357s| 2,800} California Packing Ne vai 2| 3753 Jan 13 
lla ss Il lly lig 1% lig Ile lle} 10,600] Callahan Zino-Lead..........] 2 17g Feb 10 
8i, 85, 8 S Sig 773 «= Ble 853| 15,700) Calumet & Hecla Cons Cop...25 6 87g Feb 19 
33 34 3212 325g 337s) 3312 34l4 3412} 10,500] Campbell W & O Fdy....Ne pai 6| 35% Feb 21 
13%, 141g} 135g 1312 1319) 13!2 14 144 Canada Dry Ginger Ale...... & 161g Jan 2 
. Pe *54lo ___.| *53lg ....] *53lg --- Canada -100 571g Jan 31 
15 15%) 1 13%, 1410} 14% 15 15lg Canadian Pacific 25 16 Febi19 
395g 3953! 39 *37lo 3933) 39 £39 3914 Cannon Mills Ne par 43', Jan 11 
18 1819) 17% 18 1712 1710} 17% 17% 1712 Capital Adminis ol A iti. 181g Feb 24 
4814 4853] 48lg 4853) *47l2 484; 48 4812) *4712 48!l2 ip AE BORER Es 10 4853 Feb 24 
*92 9910) *92 _...|/ *90 —___.| *93% 9 < . ee Carolina Clinch & Ohio Ry..100 90 Jan2i 
100 100 10014 10014; *99 10014; 100 100 *99le 10012 Stpd.... - - 1007s Feb 21 
91g 9 9 4 Pilg 9g 9 gs Qe & Cap acdennh Feb 19 
11512 11714] 112%, 11619] 11012 113 | 111 113 | 112!2 114 Case (J I) Co ~ 118%, Feb 2! 
1277s 12773) 128 12819} 129 130 | 130% 135 |*133 ---- Preferred certificates.....100 135 Feb 27 
6912 7034) 6812 70 6812 69le} 691g 70 704 Tractor.....Ne par 71% Feb 10 
28%, 3014; 287%, 285g 2933) 29 2953 293 Celanese Corp of Am....No par 324, Jan 6 
3 307g} 285s 28 29 2914 295 30 tCelotex Oo...........Ne par 3lig Feb 19 
*68 701g] *68%, 701g} 6912 7Olg) *68% 70g 68%, 5% preferred . a = _ 7114 Feb 18 
28 28 283g, 2853) 2 2853) 2814 29 30 Central Aguirre Asso....Noe 30 Feb 28 
5411p 55 54 54 | *53 537%| 5414 54%] *53 54 Central RR of New ate 57 Feb 21 
85 *814 *8lg 9 *8 9 87g Cmtety Ribbon Milis...Ne par 9% J 
*98le 107 *98le 107 *98lo 107 |*100 107 {|*100 107 ferred . 100 105!g Jan 3 
5014 Slle| 495g, 5014; SOlg Slle} Siig 51% 523g Ph. de Pasco Copper...No par Jan 10 
151g 1553} 147g 154] 1412 154] 143g 15le2 154 Certain-Teed Products...Ne ie 16% Jan 14 
87% 88 | *88l4 891g 9012] 90 90 8912 7% preferred__....-....- 951g Feb 26 
*104 1041s) 104 104 104 |*104 10412/*104 104l»2 Champ'n 1 n Pap & Fib Co 6% ptf 100 104 Feb 20 
39 41 | *35 *37 2=s «41 39 39 | *36 39 ee Rei h 42!g Jan 24 
7014 71 70 70 #670 70 Tile 70le peake Oorp....... No re 74\g Feb 4 
5912 60 58la 5933) 573, 5833) 584 594 593g Ff {, aaa 61 Febi9 
23g, 25 2\4 Zig Dig Zia = Qile 234 tChic & East Ill Ry Co...... 100 34 Jan 13 
4ln 43, 45g 4lo 4lp 45g 5 5ly 6% preferred............ 6144 Jan 15 
2ig 24 2g 2 Zig} 2 2 Zig icago Great Western..... 100 253 Feb 5 
67g 73 7 Blo 6% 63g «= 67 mere 2 Rarer 8ig Feb 7 
*7 11 *7 *7 11 . Ses 11 tChic Ind & Louisv yoann 12 Jan3l 
*28lo 2914] 2914 29lo 2973) 293, 29% 304 Order Co....... 31% Jan 6) 
21g «Zig 233 214 23 23g «= 2I2 258 ste) ane St P & Pac...No par 2% Feb 11 
5ly 434 4lo 5 45g Ble 53g! 15,200] Preferred................ 57g Feb 11 
4lo 47s 43g 4ig 414 44, Al» 45g Onioago a & North Western...100 47s Feb 21 
lllo 117%] 10%, 10190 107%} 11 113% 1lle} 3,700} Preferre@d................ 12ig Feb 21 
175g 1812} 17 17 1714] 1712 18ile 183g Culneo Pa Pneumat Peon pa: 20'g Jan 2 
551g 5544; 55 5410 5434) 547g 551g) *54%4 547, Conv preferred........ 56 Feb 6 
2% 3 27 23%, 27 27g 462% 3 Onieage Rock Isl & Pacific..100 3 Feb 8 
6lo 653) 65 *63g 653) 612 7 7 7% preferred............ 8 Janli 
6%, 6%) 612 65g 653) 6% 6% 7 6% preterred............ 7% Jan 10 
*24 26 25 22 24 | *23 25 25 Chicago "Yellow bees No par 22612 Feb 19 





























ror footnotes see page 1420, 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to 
-- for NEW YORK STOCK On Basis of 100-share Lots ||\Jan. 1| Year 1935 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE 1936 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb, 27 Feb. 28 Week Lowest Highest Row Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ persh| $ per share 
27 = 2712) +2612 2653) *255g 2612] 2612 267%| 26%, 267%} 1,500) Chickasha Cotton Oll.......l1| 25i2 Feb19| 30% Jan 6/| 16 25 31% 
9%3 10 ig 10 95g = 98 9% 10 97, 10 3,400} Childs Cc --Ne 9a! 7 Jan 3) 11% Jan 24 31g Big 9 
*301g 3312) 2301s 30lg) *31lg 33 | *31ig 33 | *31lg 33 10| Chile Copper Co...........2i) 25 Jan 8) 33 Febl 9 — 
96% 98 | O4lg 97 | 94 954) 95 961g] 294g 957%] 75,600) Chrysler Corp...............{| 85l2 Jan 21 lg Feb21|| 26% | 31 93% 
18 18%) 18!g 18%) 18 18g) 18 1814] 1814 1843} 3,900) City Ice & Fuel @ pa'| 1514 Jan 2| 10% Febi4i; 12 12 247 
83% 84 S4 84 | *81%s 8314] *813g 83le] 813, 83% 1 Preferred 10(| 72% Jan 2) 86i2 Feb19|| 63% | 69% 100 
Gig « Glz] =  6lg A 6144 6lo} 6le 653| 1,800) City Stores. --6| 4% Jan 7 Jan 17 Bly 3% = «Gilg 
31ig 32 | 230 31%) 3014 3053) 30%, 353g] 33l2 3612] 13,100} Clark Equipment...... -No gai| 23% Jan21| 36i2 Feb 2- Gig | 1214 2753 
*160 350 |*160 *160 350 |*180 350 |*180 350 | ...-.-- CCC &S8t =. 10(| 1561g Jan 9} 188 Feb 20)| 140 dine enbe 
Ce 8 ateer SOR cosal WG Ce- escal' "On tisocl soln Preffered ... 100 90 Feb 10 71 
109 109 | 109 109 |*107% 109 |*107% 109 |*1077%, 1 200 | Cleve Elec Ilium Go pref.No par| 1074 Jan 4| 110% Feb 14|| 1074 | .... -... 
"42%, 43 42 42%) 40% 414] 4114 41l4] 41% 44 8,200 e te Bronse Co(The) }| 40% Feb 26; 45% Feb13\| 275 275, 948i 
*82 87 | *82 £87 82 82 | *82l4 87 *821, 87 10} Cleveland & Pittsburgh... .... 82 Feb26| 84 Jani3 60 80 87 
*471l2 50 5S 5 | *5O ....} 950 ....] 980 ~.... 10 Speo'l grt 4% ry eae 50 Feb 50 Feb 20 31 48 48 
62 62 5912 61 60 60 59le 6012 6012} 2,100} Cluett Peabody & Co....Noe par; 53 Jan 701g Feb 7 20 20 52% 
*127!g ....|*12712 -...| 12712 12712]*127ig __._|*1271g ___- 20; Preferred...... 124 Janl15} 127i¢ Feb 26 90 110 126 
94 92 931g] 92 £93 93 Q94l9| 94 9412] 2,900 ne ny Co (The) ‘ane oe par} 84 Jan3l| 97'4 Feb 17||* 21% 72'g 93 
*571g S7lg) *57%4 S71gi 5714 574) *57 57lel *57 8 57le Rt Ear 0 pa:| 5553 Jani6| 57ig Jan15/| 45% 63% «= B53 
18lg 18%/ 18% 18%) I18lg 1853} 185, 1914] 18% 19 | 14,700 Cues Sabnsbee Buns Nopa:| 18's Feb 26| 201g Jan 6 i) 15, 21 
*106 10612!*106 106%%'*106 106%s\*106 106121 10612 1061 100' 6% preferred............ 100' 1041g Jan 6| 106i, Feb 28'' 66 101 107% 
4814 4812) 461, 481g; 46 47 44%, 47 43%, 45%) 26,800) Collins & Aikman ....... No pai| 43% Feb 28 9 9 50 
*1091g 109%] 109i, 1091g *108%4 1091g] 10812 1091g/*10814 1091 30| Preferred................ 10744, Jan 3) 112 Jani5|; 60% | 69% 109 
16 = 16 16 16 | *131g 1712} 1712 18lp] *16%4 18 370 Beacon Oil.....No pe)| 84 Jan 6| 1812 Feb 27 5 6% 9% 
Sig Bb 7% =Bg 7% = Blg 8, 9 83, 9 | 15,900] tColorado Fuel & Iron...No pa: 453 Jan 2 Feb 19 lg lg Bl 
42 4214) 41 42%) 40 42 | 4212 45 | 42 43 | 1,070]  Preferred................ 31% Jan 2) 49 Janli 5 5 29 
3414 3614) 33lg 34%) *33 3419) 35 35 34 8635 580| Colorado & Southern...... -10| 2lig Jan 2} 3614 Feb 20); 10% 10% 22, 
33 34%; 33 £34 32 3212) 32le 34 3314 34le} 1,220 4% ist preferred...... e--10 | 191g Jan 2} 34% Feb 19 7 7 21 
33 34 33lg 34 | *30 343%) *30 34 30 34% 450| 4% 2d preferred......... 16 Jan 2) 34 Feb24 653 65, 172 
104 1041s} 101%, 10219) 101%, 102 102 103!4| 102le 10314; 2,100] Columbian Carbon vt¢..Noepai| 94 Jan 7} 109 Febilil 45 ry 1014 
3714 38 36%3 3712] 3712 38 3612 373%) 36% 373s} 2,900] Columb Pict Corp hanna pa'| 36 Feb20| 245lg Jan22|\*®1lig | 40%, 40% 
47 4714) 4714 4714) *47 4719] 4714 4714] *47ig 48 400}. $2.75 conv pref....... 0 pari 47 Feb24| 51% Jan23 48 481g 50 
161g 16%) 15% 1653) 153% 1612} 16!2 1714] 17 °#17!2| 87,900| Columbia Gas & Elec....Nopai| 14 Jan 2| 20% Feb17 33g Bag «861 5% 
*96%, 9712} 97 97 97 9712} 9712 O8l4) O71, 97le} 1,500] Preferred series A........ 101; 901g Jan 2) 100 Febi7 351g 351g 4 90!g 
90 90%) *95 ....| *85 98 | *85 90 | *85 90 50| 5&% preferred 10(; 80% Jan 6| 90% Feb24|| 31 31 83 
4812 4912) 48 4833) 4712 48%) 48lp 49 4815 4914] 12,900 roial Credit ~----10| 44 Jan 9 Feb lis 301g «658 
113 113 |*112 114 |*112%, 114 | 114 114 /|*113 114 200 4% preferred .......-..... 110 Jan 8) 114 Feb1ilj| 110 110 =: 11 91g 
60%, 61! 60 60%) 59%, G6Ole}] 60% 61%) 61 617s 5,000| Comm Invest Trust..... om pa:| 55 Jan 9| 64% Jan 30||3* 22% 56% 72 
*113%g 115 |*113ig 115 |*113ig 115 |*113ig 115 |*113!g 115 | -...-- Conv preferred.......-. © pa:| 1105g Jan 9/| 1135s Feb 4/| 841g | 110% 1161, 
*100%3, 101 101 101 |*101 1011s} 10112 10112} 1015s 10144; 1,100 $4.25 conv pf ser of 1935 p44 97 Janil10| 101% Feb 14 97 97%, 105 
231g 24%) 22% 24lg) 22le 23lg) 227% 2414) 23lg 2414/121,400]| Commercial Solvents....No yai| 2014 Feb10| 245s Feb 21 15% 161g 23% 
Sig 33 3ig 34g 3lg 3g 3ig Bag 314 34/133,900| Commonw’ith & Sou_...-. No rane 2% Jan 2 5ig Feb 17 3% Lv) 3 
66 65 6612] 65 654; 6614 665s| 65% 67 2,300 preferred series.....No pa:| 62 Feb20| 82 Febi7|| 17% | 20% 71 
ll lll4i 10% 11 ll lll} lil 1214; 11% 12's] 12,100} Conde Nast Pup.. Inc...Ne pai 8% Jan 6) 12'4 Feb 27 5 5% @«32C«&d 
3953 41 3912 40 393g 3919) 3914 40 | 23953 397s} 3,900) Congoleum-Nairn ant...-.We yar; 3914 Feb27| 441g Jan 8]; 1613 | 27 
19 19 | *18lg 1914; 18% 19 187g 187s] *18 1914 400| Congress Olgar........ 16 Jan 2| 191g Jan 25 7% a Zlig 
16 §=16%4) 16 161g] *16 1619] 1612 1612} 16% 17 340} Connecticut y & Lighting..101 15% Feb 20} 20 Janil0|| 145, 145, 49 
*24lg 2544) *24%, 2514] 25le 2519] 25le 253,) 26 26 160 PEE nascocaceccouse 25 Feb20|; 331g Jan 3 24 24 58l2 
11% 11%) Illg Illy} 11 Llilg} Lllg 1%} Lllg Illy) 1,400) Consolidated Cigar._.... Neo 7 914 Jan 2} 13%, Jan 22 54 7 ll 
*75 77 *75 8677 *75 77 1|*75 +#$=.%>( 761e} *75 77 | ....-.| Preferred......... Jan 2} 78 Janis B04 62 74 
7612 7612) *76l2 80 76 771!2| 773g 774) 771i 77! 190 Prior preferred.......... 7214 Jan27| 781g Jan 16 4514 69 82 
*76 110 *76 110 *76 110 | *76 110 eo” Bee | cashew Prior pref ex-warraiita----10C 73l2g Feb13| 76 Feb 21 4514 721g 80 
61, 6% 64, Gle 614 614 61 63, 6le| 8,000} Consol Film Indus cnn 5ig Jan 7 71g Feb 13 153 Bl, 71 
18% 19 184, 184%; 18!2 18lo] 187g 187s} 185, 184) 1,500 Preferred No ~ 18 Jan 2} 20ig Febi3 7% 14% 22\, 
3314 3444) 33 33%) 33 337%) 33% 3412} 33%, 3453) 36,100) Consolidated Gas Oo..... Nopa:| 3053 Jan 2} 3853 Feb17|| 15% 15% 34% 
10614 106%4; 106 106%; 106 106 | 106 106 105’s 106 2.000; Preserved... ..ccccccco No pa:| 102 Jan 3} 107 Jan 16)| 271 72ig 1051, 
Stock 5l, 5 *5 Sig} 5g Oily 5ig 514] 2,900) Consol Laundries Corp...No pa: 453 Jan 9 6g Feb 10 ll, 11 633 
13% 141g] 131g 14 1314 135s) 13! 141g} 141g 145s) 95,200) Consol Ol] Gere a atalhdinaey Ne par; 11% Jan 6| 15 Feb 1 612 Gig 12% 
Exchange |*104 105 |*104 105 (|*104 105 |*102%, 105 |*1024% 105 | ..---- Preferred new ........ No pa7| 101 Jan 6| 104% Feb 14/| 1001g | 10012 101'g 
9, 10 8% 9 83, 8% 83, 83, 83, 94; 3,800} Consol RR of Cube pref..... 101 67g Jan 2| Illlg Feb 5 2 213 814 
Closed— 1 ilg 1 l 1 Lig 1 Lig 1 lig} 12,600] {Consolidated Textile....Ne pa: % Jan 2 15g Jan ” ong 13g 
221, 227%} 22 2234) 215g 224) 21% 224} Blle 217s} 6,000} Container Corp of America...2(| 1933 Jan30| 2312 Feb 193g 22 231g 
Washing- 17 1744; 1614 17'4] 16!g 165s| 16%, 1733) 173, 181s] 35,300 an eee Ane Ne pa 10%g Jan 6| 18's Feb 28 als aig 1178 
Zin 25, 24, 2ie 214 2ile 2%, 2ie 23g 253) 39,100 Class B -N@ 901 15g Jan 2 24%, Feb 21 on 1% 
ton's 75 75 741g 74lei *73l2 75le| 753, 76 75 77; 1,800 Preferred ---10(| 6714 Jan 3) 77% Jan 11 441, 46% 69 
774 79 76%, 78 77 79 79 8012} 79le 80%} 14,500} Continental Can Inc......... a 731g Jan30| 8714 Jan 13 37 62% 99%4 
Birthday 21% 2214) Zils 21%] 2053 217%) 21% 22%) 22 2212} 6,600] Cont’l Diamond Fibre........ { 18 Jan 6| 23%, Feb 20 6 7 2012 
441, 45 43%, 443%) 42% 43 433, 43%) 425, 437s} 3,300) Continental] Insurance...... 2.50} 4llg Jan 2} 46 Feblij; 20 28% 44%, 
3 3lg 243 3 2% 3 2%, 3 27g 27s| 16,400] Continental Motors..... ....-.1 24 Jan 3i4 Jan 28 % %& 2% 
364%, 37 35% 371g) 3553 363s) 36 3653} 35%, 365s| 21,400} Continental Oil of Del._......-. 33% Jan 7| 38'!2g Febil1l 124 151g 35 
63%, 64433) 63%, 63%,| 624; 634) 63 6314} 631g 63le 870| Corn Bank Trust Co 20; 62% Feb26; 69 Jani4 4013 41% 69% 
7612 7712) 74 77%s| 75 76le) 76 767s| 75le 7634) 15,400) Corn -o<----3t| 268g Jan 3) 7812 Feb 20 551, 60 78%, 
Ch6E-- ciedl*OEn kneel OE ca, OE ccc ER ee ----10C} 162 Jani4| 165 Jan 45j| 133 14814 165 
61g Gle 6lg 6 6 61g 6 61g 61g 614] 11,500] Coty Inc..... ---.-NO 9a! 5% Feb 3 67g Jan 15 3lg 4ig 753 
37 37 37 37 37 371g} 37 37 37 37 4,100} Cream of Wheat ctfs.....No pa! Jan 2} 37%, Jan 10 23 35%, 307% 
1714 1719} 1653 1733) 16% 714) #%17!2 A7ie) 17 17 1,800 y Radio Corp......Nopai| 165s Feb 25 Jan 7 11% 19%, 
5014 SOle| 48 50 48 48%) 48% 48%) 49 4914] 2,000) Crown Cork & Seal Ne pai| 43% Jan 7| 5414 Jan15/| 18% 231g 48%, 
47 47 47 *46le 4710) *46 47le| *457g 4712 500 $2.70 F erro a opa:| 45lg Janl4; 4714 Jan 7 82 431, 48 
, ee fF. es. ee 06 le ea ree Be Crown W'mette Pap lst pf{Ne pa:| 102 Jan27| 105 Jan 30)|*7 40 741, 100 
i) Oly 87g «= Ol 8% 9 ie) Pig 914 934) 22,200) Crown Zellerback v ¢ o...Ne pa! 753 Janl17| 10ig Jan 28 Bg 31g Olg 
3712 38 37\g 38 37 3712) 3712 37% 3812} 4,200) Crucible Steel of America....10(| 35 Jan25| 41 Febi18|| 14 14 38 
*110 #6112 112 112 111% 112 112\e 11212} 112% 113 700 --10(} 1038 Jan 3) 113 Feb28 30 471g 105% 
2%, ile 2% 2p 2 214 2%, 24 214 233! 5,900| Cuba Co (The) No pa lig Jan 2 27g Feb 4 Ly 1 Zig 
16 3=616 145g 15 14 14533 15 15 15 16 390 | Cuba RR 6% pref 10c;} 11 Jan 2} 18lg Feb 4 3 6 14 
107g 12ig} 10% 12's} 11 117g} 11% 127%} 1214 131s) 71,400 bare-American Sugar. .....10 61g Jan 7| 13's Feb28 213 5ig Sig 
92 957%) 92 92 93%) 93 94%) 94 95 1,510 -10(| 631g Jan 7| 97ig Feb 7|| 1412 | 401g 80% 
39 3914; 385, 387s) 385, 38%) 38%, 38%) 38%, 391s} 2,500] Cudahy Packing --6 ig Feb 25) 441g Jan 14 B5lg 37 47ig 
20 y 191g 20 19%, 19%) 195, 2073} 21 211s! 13,300) Curtis Pub Co (The)...--No ga’ 193g Feb 26} 231g Jan 8 131g 15 24% 
103!2 10312} 10314 10314; 103!g 1035s\z7102 103 102!g 103%; 2,300 Preferred No ga'| 101 Jani8| 104 Feb 4 B38 lg 801g 105% 
614 Glo] 5% 63% Sin «573, 357g 6g 61g  633|172,500 yap Recoumban ME : 4 Janl5; 653 Feb19 2 2 453 
153, 1653) 1514 1614; 154 16 154, 1633} 155, 1634) 55,400; Class A................--- Olg Jan 6| 17%3 Feb 19 3% 6% 12% 
*83 8Y *83 89 *83 89 *8ll, 85 Re le eet Pr nk Sons 7% pret ma, Jan 3; 90 Jan2il 73 73 
*65 72 65 £65 *65 72 65 65 *6§2 65 30 8% preferred......... No 63 Feb15|) 70!¢ Jan 27 61 61 75 
553, 55%) 56 5713) 56 56%) 57 5712] 5712 59 4,000 Hammer Inc....- No rie 4344 Jan 6; 59 Feb28 Olg | 16 47 
*81, 87s) *8lg 87g! *8lg Ble} *8ly 884) *8lg 844) ....-- Davega Stores Oorp.........- { 8ig Feb 3 94 Jan 1! 5lg 6 101g 
714 73 69 71%) 69 70%) 70 71 71 7214; 5,200} Deere & Co ---No pai| 52 Jan 7) 75% Febllj| 10ig | 22% 58% 
291, 293%) 293%, 293) 2912 291] 2912 2912} 293, 30 % _F & + .  ?—RweiEgEIEPS 2} 27 Jan 2} 31 Feb 7j| 10% 19 28 
22%, 23ig} 22lg 233g) 22io 22%) 23 23le| 2314 23le} 3,100] Diesel-Wemmer-Giltert Corp.10| 22 Febi13| 25% Jan &|\'* dig | 18% 224i 
49% 51 4753 50%) 47l2 48%) 48 5014; 484 51 | 18,200] Delaware & Hudson ----10| 36% Jan20| 52 Feb20|| 231g | 231g 438i, 
2153 22%) 2Ole 22%) 205, 2llo} 21%, 2214) 20% 22 | 52,000] Delaware Lack & Western...5(| 15% Jan20| 23's Feb20)| 11 11 19g 
83, 8%) 8 8 *7lp 83g) 83, 87%) 8% 8% 800 suey S See Gr West pret ....10 4% Jan 4 Feb 7 lly lig «§65 
*145 150 | 149 150le] 149 149 | 149 150 |*145 150 2,200} Detroit Edison...........-- 10 | 128% Jan 6) 153 Febi7|| 55 65 30 
Te ctinsl “Ee  aaeel TE * deock “ED * <del “EL. bane Sennen Det Hilladalea: Southw H.Co100 60 Jan24| 60 Jan24j| 45 45 45 
*65, 9 *65, 9 9 *65g Qio} *3ln 9 10 Desrois & Mackioas hy Oo- 10 7 Jan 2} 10 Jan 3 2 2 6 
710 46200 | *100«=— 20 | %100«=©620 | #10 0«=6—620 | *100=s 20 :*||: .....-- 5% non-cum preferred... 17 Jan 9} 21% Jan 31 lly 5ig (19 
5 57 5512 57le| 5414 55 | *55 5614) 55 551g] 2,500] Devoe & Raynolds A....No pai; 42 Janil0| 5712 Feb25)| 20 351g 50% 
11612 11619|*11612 1167s} 11612 11612] 1167s 116%s| 11612 11612 160 lst preferred -10| 115% Feb 4) 1191g Jan 11 B01, 11415 120ig 
38 38 371g 377%3| 37% .377%3| 373% 373; 373, 374%) 1,100) Diamond Match --Neo pai| 37% Jani 401g Jan 25 21 261g 41 
39%, 393s) 39 39%; 39 39 3934 40\g 40ig; 1,300 Participating preferred ..... 2t Jan 41% Feb 7 275, 34%, «64 lle 
30!2 3114] 29l2 30lg] 2912 301g) 29%, 30 295g 301s} 15,300 Corp-Seagrams Ltd Nopar| 2812 Feb20| 3453 Jan 2/|2 8% 33 3812 
48 48 4719 477,| 463, 4733| 478 48 47\4 481l2| 2,500} Dome Mines Ltd........ opa:| 4llg Jan 2| 523g Jan24|| 25 B4ig 44% 
101g 1019} 10% 10%} 10!g 1014| 103, 103s} 10%, 10%} 1,000] Dominion Stores Ltd....No ga: 8% Jan 3| 11% Jan 23 6% 6% 12% 
69%, 7lle} 68 7053] 67 6812] 675s 69 |. 68%3 7012} 42,400} Dougias Aircraft Co Inc ..Nopa| 505s Jan 6) 75% Jan30|| 11's | 1713 58% 
*2914 301g) *2914 301g] 2912 2912} 2912 29le] *2914 30lg 200 Densane ee Seeneane A. Noga:'| 29 Jan 6; 31% Jan 22 Bly 131g 32 
*161, 17 1614 1614 *16 , 17 ‘ *16 #17 | *16 ~~ = 1612 200| Convertible class B....No pai; 151g Janl0| 17% Jan3l 335 6% 17), 
*llg Il *7g lly 7g «lly *7g 1g lly 1% 100 | Ouluth 8 8 & Atlantic....... 100 Jan 8 1% Jan 15 Ig 4 1 
*23g 234) *23, 23, Zin lp} 2ig igi *23g lo 400| Preferred............... 100 lig Jan 6 3 Janl15 ly \y 133 
714-78 7 74 7 714 7 714 6%, 714; 4,700} Ounhill Internatio ea 17 7% Feb 6 2 2 Sl, 
1614 16%) I16!g I16ig) *15ig 16%) *16 1634, 1614 16% 400|Ouplan Silk............ No par; 141g Jan 7| 18% Jan17 12% 12% 19 
115 115 |*115l9 ..__|*115t9 ....]*115l2 -..-]*115!2g -.-- 50 SUGGS. wocnccescccesese 114% Feb 8] 115!g Jan31j; 92 103 =—s:116 
146%, 147%|71415, 144 14014 14233} 142 14312] 14314 1437s, 8,200) OuPont ee en ey I,)&Co.20; 138 Jan3l| 15014 Feb 19/|** 69% 865, 1461, 
*131 132 {*131 132 132 132 132%, 13248} 131 131 400 6% non-voting deb....... 129 Feb 7] 132%, Feb 27|| 104% | 126% 132 
114% 11434/*1143, ____| 11484 11484)*114% 115to|/*114% 11512 60 en emg Light iss pref --100 114 Jan 6) 115% Febi4}| 85 104 =6115 
*2014 231] *2014 22 201, 21 | *21 2312] #21 23t2 30 | Our H Mills pref..100; 20% Feb 8| 25 Janilaj| 12 12 2713 
81 8) 81, Ble 83, «884 y Q3x 8] 910} 5,400] Gastern Rolling Mills......... 74, Jan 2 97g Feb 11 Sl, 334 8 
16014 161 |*160 160%] 160 16014] 16012 1601» 160 160%; 1,100 Kodak (N J)...Noe pa'| 1561g Jan 2) 1631g Jan 10); G5lg | 1101g 172% 
*150 164 162 164 |*150 164 |*160 164 |*160 164 50 6% cum preferred........ 10.| 158 Jan27| 165 Jan18)|| 120 141 160 
3llg 3212} 3014 3lle| 301g 30%) 30% 3173} 32 3314) 15,665| Zaton Mtg Oo.......... No pa 281g Jan 3314 Feb 28 10 165, 34% 
7%, 7%) *71lp 7% 734 7% 73g, 73g 7l2 7 500 | Gitingon Schild......... Ne 9a) 7%, Feb 27 914 Jan 30 31, Bly 83 
4214 42%) 401g 42 4010 411g} 41 4210} 4119 4253) 27,700) Glec Auto-Lite (The)......... | 361g Jan21| 4453 Feb19/|| 11% 19% 38% 
*11219 112%) 11212 11219} 11219 11284)*112!2 112%; Lll!2 11212 16 ferred ~-101| 110'4 Jan 23) 114 Feb 6 76 107 113g 
1419 151g] 13% 1419} 138, 1433) 143, 15 1414 147%/ 26, Ge 2ONO.. cccsiesincoetous t] 13% Jan 6) 17%, Feb 4 3 3% 861.4% 
7%g = 71 7 7% 6% Tig 7 714 7ig 7g} 10,100} Glec & Mus Ind Am shares_..- 6lg Jan 2 7% Feb 21||# 2i, 553 84, 
8%, Oly] 85g 8% 10 10 10%; 97% 1012/103,400 | Glectric Power & Light ..No pa: 63g Jan 2| 11% Jan 30 Llg lig = 7 
4210 44 43le 43%, 47 465, 48 477, 50 | 15, 37 wance----NO pai} 32% Jan 2| 52'4 Jan 30 3 3 345, 
38 39 381» tt 39 «= «43 42%, 43 431, 455, ¥ $6 preferred.......... Neo v0'| 29l9 Jan 2| 49% Jan 27 2s Zig «81 
For tuotpotes see page 1420 
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1424 New York Stock Record—Continued—Page 4 Feb. 29 1936 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 | Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Jan.31| Year 1935 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1936 | -————_———— 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 | Feb 27 Fed. 28 Week Lowest Highest Lew Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\\% persh| $ per share 
52'4 5233) S52!4 52'o} S2ig 52';) Siig 52 50 50's} 2.200) Glec Storage Battery.....Nep. | 50 Feb28) 55% Jan ;|/** 334 3v 
lig Il l 1 1 l 1 lly l'g L's} 1,900) tXik Horn Coal Corp....Ne po lg Jan 2 15s Feb 5 ly 6 % 
2% «23:5 2% 2%) 253 2%) 2s 3 2% 3 1,900! 6% part preferred.........5 lig Jan 4| 3% Feb 6 Sy 53 1% 
67 67 *63’s 66%; 66 66 66 66 67 67 600] Endicott-Johnson Oorp......5 62's Jan3i| 69 Feb 7 45 562%, 66 
129 129%] 129%, 130 | 13014 131 | 12912 131 | 13012 130's|} 1.680] Preferred............- _..10 | 125% Feb 3] 13! Jan 4] 112 126% 134 
8 Sis} 8g =Bigi} §=—B8lg 8] 8 9 8% 9 1,100} @ngineers Public Serv....Noe po 71g Jan 3) 121g Feb17 ll, Lig Bly 
5lig Sito} 51 51 | *51 53 52 52 524 53 500] $5 conv preferred......Nopa | 45'2 Jani4); 53 Feb 7|| 10% 14 50 
55 55 55 56 56 56 56 56 *56 58% 600 35% rred........Ne po 48 Jan 6) 62's Jan 3! 3) 14tg 8655 
57 357 *56%3 58 *565, 60 | *58 61 58 58 200 $6 preferred.......... No pa 55 Jan 4 Feb 12 15ig = 55g 
7 714 6% 6% 653 6's 6% 7 7 7 2,100 equitable Office Bldg....Ne pa 6 Janis 753 Feb 21 4l, 4\g 71g 
161g 17's] 15%, 16%) 15 15%) 153, 1614] 15% 167s} 8.800] Srie........-.........--.. 10 115g Jan2i} 17's Feb 2i 7h 71g «614 
27 27%3| 24ig 26 23 24 24'g 25%3] 25 26's} 3,300 First preferred...........10' 16.3 Jan2i| 27% Feb?1 Sl, Big 10, 
*17%g 18's] 17% 417%) %I6lg 17 161g 17 17'2 17%] 1,000 nd preferred......... y 11% Jan 3} 19 Febils5 6a 6% 13'2 
cots aplnel calle Ghbdl. She camel Gmes neko «anil ieee rie & Pittsburgh... 68 Jano} 69 Janis} 6&0 601g 85% 
13% 14 135g 14 135g 135s/ 1 14 14 144] 2.300} Sureka Vacuum Clean...-..--: 12 Jan 7| 15 Feb 7 64 101g «= 14% 
33 - B3lgf =~ Sllg B3ly) 31% 35%) 36 37'4] 345s 36's] 22.400] Evans Products Oo........... 3it4 Feb 25; 40% Jan & 3 15 40's 
"4% «6Slyi 4% 4% 4%; *47%3 5l4 5i4 By 400 Buffet Corp...Ne pe 4%, Jan 3) 5% Janl! 2 2 6 
3 3 *3ig Sly) "3g Sly) Sig Sig 314 Bly 75| ®airbanke Co 2% Janl10| 3% Jan 17 Ss S 3s 
12 12 12 1214 *12 12's} 12 12 *lile 12 350 Preferred “7 ll'g Jan 6) 13% Feb 7 Bly 4 15 
461g 461g! 43 4544! 431g 4419! 437 4512! 44% 4614! 4,400! Pairbanke Morse & Oo...Noe par' 34% Jan 7! 49\4 Feb 19 4% 17 3913 
*145 15lle] 151g 15114]*141 1497s|*142 151'2/*145 151 1 6% conv preferred. ....... 1? | 12219 Jan 7] 151'4 Feb 25); 115 115 125 
315g 32%) 33 36%) 35l4 36%) 36% 37!2] 36 3714] 26,100) Fajardo Sug Co of Porto Rico. 31s Feb 24] 37!2 Feb 27|/? 12 ease. «ane 
201g 20%; 19lg 2014; 1953 2014] 201g 2's} 2Olg 20%} 3,2 rederai Lignt & I'rac.......- i 1¥'9 Feb 25} 23's Jan 27 4 2153 
*93 «94 93! 94 927%, 94 92'9 Q2le] *92le 93 330 ferred _ ...Noe pa 84 Jan 3| 97 Feb 7jj 383 48 285 
*70 73l2] 7Olg 701g} *70 7312] *70'4 73 | 7Ol2 70's] 300) *ederal Min & Smelt Co....10 | 60 Jan 4) 73 Feb2!|; 40 40 72 
91 91 | *92 94 | *88lg 94 94 94 93'2 93le 400| Preferred................ 10'| 79% Jani7}) 94 Feb27|; 50 54 95 
105g Il's} 10 I's} 10% 10%) 10%3 11 108 ILl1's o 500] @ederal Motor Truck ....No pa 73g Jan 9} 11% Feb2)j|'© 2% 3% 81, 
4% Sis) 64% OSlgi  4%q Sg] lg Bly 5's 54] 5.900] federal Screw Works....No pa 44 Jan 2); 55 Jan 1» 1 2 als 
314 343) 0 Sig Bagi 0S Sig Sig] = Slg Big 3\4 3%} 3,600) federal Water Serv 4....No pa 2io Jan 2} 4!g Feb 1 % 79 Blg 
2llg 21%) 21 22 2034 214x} *213g 215s3i 22 22 2.000} federated Dept ---Noe pa 20'g Jan 9} 22 Jantli 161g 16ig 25 
47%, 47%) 46 4715) 45% 45%) 4612 473%,) 47 47 1,700! Fidel Phen Fire Ins N Y....2.5 42 Jan 2} 49'!g Feb i4 201, 28ig 45% 
*23'4 25 23lg 23le] *2314 25 *23'\4 25 25 25 30} *llene’s (Wm) Sons Co...Ne pa 20'4 Jan27; 25 Feb 28 16 16 25 
1113, 1114) *111 L1Qte/*1L11tg LIV *1Liltg L12Q!el*1Liltg 112'e2 10 ae 110 Jan 4) 112 Jan ia|| 236 106% 114 
29% 30%] 29!g 30 2912 30 29% 30's} 30'2 3il'4] 9.700] Tirestone Tire & Rubber... .. li | 7247s Jan 2| 33's Feb li 1B, 13ig 25's 
102'g 102!g] 101'g IOL's} 10012 10145) LO2Zig 102'y] 102%, 10312} 2,100 Prefe series A........ 10: | 100'2 Feb 26) 104% Feb 6 67's B4ig 102% 
4514 454) 44% 45 44% 443;) 4419 44’s| 44%, 4410] 1,400] first National Stores....Noe pa 44 Feb10}; 48'4 Jaoll 4455 44%, 58% 
*28 285.) *28 285/ *28 28%) *28 2853] *28 2859] ....-- eim Shoe c ..-No pa | 28g Jan22| 291g Jan “|| 125 | 19 3045 
5% 66 5% «66 534 57 7 7! 8 22,900} tFollansbee Bros.....-.- pe 4's Jan 6 8 Feb 28 2 2% 6% 
3812 38%] 38 39 | 3812 38%| 387% 41%] 41 421s} 6.800] food Machinery Corp new...10| 374 Feb 7| 42's Feb 28/|%* 5ig | 39 39% 
36%, 3753} 33g 3612} 32lg 3414] 345g 35'o} 35 36's} 4,900 -Ww No Du 27 Jan2i| 38% Feb 17 Big 9% #$=30 
*123 124 122 125l2} 121 121 120 122 {*121 126 270 ° -No pa| ill Jan 7} 127 Febi7 441, 60% Iii 
wesc cose] coco cscs] cece nhcin (enn cuits ‘eae onthe Foundation Oo......... aeGS: 1 dasccdsh’ « i sacesdes os 2% 253 10's 
36 | *35l4 36 35 B5l4 3514 352i 35% 36 1,100} Fourth Nat Invest w w.......)/ 33'g Jan 38 Feb l1ij| 16% 19% 36\, 
*72 75 *70 741s) *70 74121 *70 7412] *70 TOM aenned fkin Simon & Oo Inc 7% pf..10: 64 Jan20) 77ig Feb 8 20 30%, 70 
321g 3253} 32lg 323%) 32lg 3210} 33 33%; 34 34'4| 6,700) Preeport Texas Oo....... aonl 281e Jan 7} 3553 Feb 4 17% 17% «30% 
*128 132 | 128 130 |*128 150 |*130 150 |*130 150 S10) . BECMINOR ec cccscccceuccce 10 | 12712 Jan 30] 132 Feb 1j/ (12%) | t12tg 125 |} 
73 73\4] 71 74 72lg 72's} 747g 75 *73 75 280| Fuller Ay. -. prior ere pa 47%, Jani7|} 75 Feb20 121, 15 55 
*50 51 48 650 4619 47 4912 50 50 50% 590] $6 2d pref............ opo!| 35 Jan29| 52!g Feb 5 4% é7', 
5ig Sle Sig Sly 47%, Bl 5ig 65g 55g 6's] 17,000] Jabriel bo. (Tbe) ol A_...No pa a+ Jan : 6'2 Jan 23 % % 553 
143, 154) 15 15 1453 15 15 15 15!g 15lg 270| Jamewell Co (The).....Ne po Jan 18'4 Jan 2; 7 7 13'4 
12 12's} ILllg 12 ll 11's} Litq L138} 21% 12 5,300| Gen Amer Investors.....No pa Ole Jan 13 12i9 Feb 19 Bly 5lg 10’ 
1013g 10145) *10012g 1014g|*10012 1014s] 1013g 1014s] 10148 1011s 300 EEN ---N0 pa 97 Jan 3} 10l'g Jan li 641; 84% 100', 
56 57 55 55le} 55 55le} 5514 56 55% 56%) 4.700) jen Amer Trans Corp i 47's Jan 2} 63 Feb 5 254, 325, 48648! 
33 33%} 32% 3343) 3lle 32'4] 32leg 33lel 325g 3334; 8,700] Jeneral Asphalt. It 22 Jan 2} 34% Feb 6 11% 11% 22ig 
1314 135} 13lg 135, 1314 13%] 134 13!2e] 13 13!e] 12,800| Jeneral Baking. oii 12 Febi18; 14% Jan 6 Gly 7% =2213% 
Stock 142 145 144 144 145 145 |*142 150 {|*142 150 130 $8 preferred.......... opa|i4i Jan23) 145 Jan 9| 100 116 146 
10% 11 1012 107s} 10!2 10%} 10'4 10%) 10% 11 9,300] Jeneral Bronse............--: 94 Jan 4) 11% Janl! 5 5% 10% 
Exchange 115g 12'o} 11% 12 115g 12 12 12te} 12% 1314] 10.300} General Cable. No pa 5% Jan 2] 15's Feb li 2 2 648 
2712 28!g) 2714 28 261g 27'4] 27 28 28 29 3,700 Class A... ~-..NO pa 17 Jan 2} 33% Feo 10 4 4 18', 
Closed— | *88 89lo} 89 89%) 89 89 | 90 90 90 600] 7% cum preferred....._- 10:| 70'2 Jan 2} 95 Febi3j} 14 19 76 
543, 543%) 55 55le} 553, 553 56 57 57 57 1,300] JjJeneral Cigar Inc.......Ne pa 543 Feb21} 58g Jani‘ 24% 46'g 644 
Washing- |*140 143 {|*140 143 |*140 43 |*140 143 {|*140 143 | ---.--- 7% preferred............ 1 140 Jan21; 143 Janilo 07 (274g 145'2 
397% 4034] 391g 4014] 385g 39%| 391g 39%) 38% 40 | 65,100 ’ Ne pa:| 36's Jan2i| 41% Febi7||* 16 201g =40"s 
ton’s 34%, 3534) 34lp 35!4] 337g 3443) 34  34%,/ 341g 345s] 17,400 Neo ga:| 33%3 Febi8; 36 Jan 6|| 28 30 377s 
23g 2% Zig 2% 253 2% 2% 3 2% «63 47,600; @en’] Gas & Elec A..... -Ne pa %g Jan 2 4% Feb 65 ly 4 ll, 
Birthday 34 34 1*31 #£«34 31 31 34 34 |°*32 34 102} Conv pref series A....No pa:| 14 Jan 3} 48 Feb 6 Bly 8 15!l, 
*33 50 | *3212 50 | *32le 50 | *32 . 50 | *32 #£«460 | .....- $7 -} Class A.......Ne pa 19 Jan 3} 50 Feb 6 6%, 11 18 
*34lo 52 *34lo 55 *34l2 55 *3410 54 SFAle GE | coccce $8 pref class A........ Ne p3 191g Jan 3} 50 Feb 6 7ly 16% 18 
*387, 561g) *387g 541g] *391g 541s) *40 56's] *40 S56!x] ------ ! Gen Ital Edison Elec Corp... ATE. Fp a SS aes 3 432 32 61% 
6312 6312] 6312 6334) 6312 631!e} 63 63%; 6314 6324] 1,900) General Mills 0 pa 63\4 Feb 28; 70!g Jan 6 51 59 72\, 
118 118 | 118 119 | 119%g 11914] 11912 11912) *11912 1197, Ss ntunnadutitiis pai 117'g Jan 13] 120!g Jan 3}| 100%, | 116 #120! 
591g 60%) 5814 5910} 58 585s] 585s 5913] 5814 591s/102,100] Jemeral Motors Corp........ li | 53% Jan 6) 6l'!g Feb 20//42,224, 5 
11914 11912] 1193, 11934] 1193 1191!0] 11934 11934] 11912 119%} 4.200 $5 preferred Neo pai 118 Jan 27} 119% Feb 28 84 sl107ig 120 
27 2914] 2712 28's] 263, 2643) 2612 2712] 27 27 2,500} Gen aan og Adv A..... No pa 1853 Jan 2} 32 Jani i Bl, 10 21 
67% = 75 71g 75s 71g Tile 7 7 712 753} 10.400} Common. .-........... 0 pa 5% Jan 3) 8g Jan 13 3 3 64 
43 4310} 42% 4273) 421g 42's} 43 4310} 44 44 1,200 Jeneral P: a! Printing Ink.....No0 pa 38 Febi7| 44 Feb28 101, 17%, «= 425 
*1071¢ 10712|*10714 10712} 10714 10714]*10612 107'4/*10612 10714 20} $6 preferred.......... opaii105 Jani7| 107!2 Feb 10 Ol 93's 109 
5 5 43, 5lg 43, 47% 43 5 5 5ig| 4,500) Gen Public Service...... No pa 353 Jan 4 6%g Feb 5 Lg lig 4\s 
46%, 47! 45%, 4534) 45lg 4510] 453g 4510} 47 47%} 1,800) Gen Rallway Signal...... No va 391g Jan 4) 50 Feb 4j| 155 155g 4 ' 
*117 130 [*117 130 {*117 130 [*117 130 [*117 130 | -.....| Preferred................ 10%} 106 Jani10| 117 Febi13|| 80 80 0=—ss«109 
35g = 37g Slo 3% 34g, = Bag 33g 0S 35g 312 35s] 31,600} Gen Realty & Utilities........) 2% Jan 2 37g Jan 21 & % 3's 
40\, 41 381g 41!c} 38le 381le/ 3912 3912} 38 38 1,100 5 a Saaares No pa 36 Jan2i} 43 Feb 2i 10 14%, 390i, 
4llg 43 411, 42%3) 41%, 427s] 42%, 427%} 42 42%;; 9,100) General Refractories..... No pa 331g Feb 3) 43 Feb 2i Bl, 16% 33'2 
55 56% 54 54 53 53 5312 54 5412 55 250} Gen Steel Castings pref ..No pa 42 Jan30j; 60!g Feb 7 14 14 61 
17% 18 171g 17%} 17 1714] 1712 184] 17% 18'4] 29,400) Gillette Safety Rasor....No pa 1 Jan 9| 18% Jan 16 71g 12 191g 
88 8814; 8714 88 *87%g 8873; 887s 8933) 86 88%; 2.700 Conv preferred........ @pa 86 Feb28; 90 Jan24 4513 701g 93 
Zig 73g 71g Ss Tile 7ig = «7% 7% = Bly 8 8!4} 29,000} Gimbel Brothers Ne pa: 6% Jan 6 84g Jan 1! 2\5 2's 8% 
75 76 75 75 741g 75lo} 7514 761s] 76 76le1 1,800 Preferred --10% 69 Jan 6) 804 Jan 16 131, 18 75% 
491, 497%} 49  49%;] 485, 4910} 49%, 50 495s 50'4! 4,800! Gildden Co (The) Ne ga:| 48 Jan 2| 55% Janil4j}; 12 23% 46 49'3 
11012 11012}*110 11012} 110 11012}*110 1101%2/*110 110!2 40 Prior preferred..........10i| 107 Jan 2) 114!2 Jan 27 805, | 104% i111 
6% 74 6%, 7 653 6%, 6%, 7 71g 7ile] 17,700) tGobel (Adoltf)--. ia 37%, Jan 2 7ig Feb 28 llg llg 
Vlg 93g 9 914 87g Qig 87g 95g 93g 934 25,500 Goebel Brewing ee 8%, Feb 10 104 Feb 17 -~eee wre cere 
20!n 21g 19%, 2lig} 19% 20%} 20ig 2012} 20%, 21 39,600} “old — pd v nad a No pa 185g Feb 20}; 21% Jan 6 1445 144g 22 
*1153, 116 115% 1157s) 1157, 1157g|*1157g 1161g/*1157g 116), 300 $6 conv preferred__... No pa | 115% Jan 7} 115’ Jan 8 NG ls llllg 120 
"7115 Ss 5 P15 seek "Eke, dasa Ah .cencl"4ll  catebbonseea Gold & Stock Tel ph Go boone 100} 116 Febi0} 116 Feb10 77 104 105 
18 19 171s ‘1814 1712 18 18 19 18%, 195s} 31,300; “Uoodrich Co (B F) No pa 135g Jan21; 20% Feb14 71g 7ig =IAlg 
9214 9214] 9214 9314] 91 QO1lg] 92Ieg 92%) 9314 93%} 1,900 oa Jan 6| 97% Feb 6|| 2613 | 82 
2753 2833 27 27731 2612 271s} 27 27%| 2712 287s} 24,900) Goodyear Tire & Rubb...No par} 21% Jan21| 314 Febi4 15% 15% 267% 
951g Q95le} 951g 9514] *90 93 93 93 93 94 1,700| Ist preferred No pai| 87 Jan 2| 99% Feb 17/|/|'7 53, 70 92 
101g 1053} 101g 105g} 1012 1012] 1012 1073} 1053 107s} 2,300) Gotham Silk Hose Neo pa: 9 Jan 6] Illg Jan17 Zils Zig 10g 
86 86 86 86 8612 87 86 86 *86 88 70 Preferred ----10| 77 Jan 6) 94% Jan18 20 85 
4ig 4lp 3%, = 4ig 3% 4 4 4\4 + 4\4} 73,400} Graham-Paige Motors........ ] 2% Jan 2) 4ig Feb19 ly ly Aly 
10%, 107s} 10% 10%} 1053 105s] 105g 10%} 10!2 1053} 2,100) Granby Cons M Sm & Pr....100 9144 Jan 2} 11 Febi9g a 544 «135s 
4% 654 5 5 5 5lg 5 5lg 5ig 5ig} 1,800) Grand Union Co tr otfs.. ] 3% Jan 2 6%, Jan 15 24 2g 5 
21 21 *20 2012] *20 21 20 20\4; 19%, 20 1,500 Conv pref series No pari 1912 Jan 2) 2353 Jan 15 143, 14% 20% 
335g 335g] 3212 33%) 31 3219) *32 S219] *3114 33 800} Granite City Steel.......Ne gar} 31 Feb26| 34% Jan 3 18ig 18ig 35% 
*31 3333] *2914 333g] *291e 333g] *2914 3333] *2914 3333) -...| Part paid rete . No pat| 3014 Jan29| 33 Febi14j| 22% | 22% 33% 
297%, 3033] 293, 2973] *293, 3014] 293, 301g] 30 3014; 3,100) Grant (W T) No pai| 2812 Jan 16 Jan 25 26 3814 
19%, 20 18%, 19le} 18% 191g] 19 197s} 1912 19% .000} Gt Nor Iron Ore Prop....Ne = 16 Jan 2} 20\lg Feb19 7% 9% 16 
4133 427%| 4014 4233] 395, 41 4ilg 4253} 4134 425s! 36,500) Great Northern pret 100} 324, Jan 6| 44 Feb 21 05, 95, 35's 
323g 33 321g 3343] 325, 33 33 33 3314 3434] 19,200) Great Western Sugar....Ne par} 31 Jan 7| 34% Feb 28 25 347 
137% 137%|*136 13734] 13712 13712] 13734 13734|*136 137% 30 Preferred ..100} 136 Jan 6) 137% Febi17jj 99 119 140 
*50 75 *50 75 | *50 £60 | *50 60 | *50 i tt ecient Green Bay & Western RR Co. 100 55 Feb 6) 55 Feb 9 21 21 50 
261g 2733 26 26%) 25% 2612] 26 27 267g 26%} 9,400] Green (H L) Com 24 Jan24| 27% Febi9i| 24 2553 2853 
*81 92 *81 943g; *81 92 | *8l1 88 88 88 20] Greene Copper seeds “ide 81 Janl13; 95 Jan23 18 34 95 
741g 75%) 73 74%) 73 73le| 74 %75le] 7414 75le] 4,800) Greyhound Corp (The).......5| 65lg Jan 6| 80% Jan27\|/* 5& 461g 74lg 
2% 3 2% Big) *2% 27] 27% 273) 2g 3 4,600} uantanamo Sugar......Ne pai 1%, Jan 7| 31g Feb 7 Sy 1 2% 
35 35 35 35 | *32 3719} *31 3712| *31 37/12 60} Preferred 100} 2612 Jan 7| 38\ig Feb 7 74 19 43\4 
17 1714) 15tg 161g] 151g 1614) 1614 171g} 1634 1753] 4,300) Valf Mobile & Norshern....100 914 Jan 2} 17% Feb2l 4 a Ill, 
*471, 50 *465g 49 451g 461s} 47 47 4734 47% 400 Preferred -100} 301g Jan 2| 50l2g Feb 5 6 6 B41, 
41 4014 4014] *40 411g] 411g 411g] *40 447% 300] Gulf States Steel No pai| 28%, Jan 7| 45 Febi17jj 12 12 331g 
*113 «118 113 113 {*113 118 114 115 |*114 11A4lg 50 Preferred... -104} 105 Jan24; 115 Febl4 2514 48 108 
*30lg 31%) *301lg 31 31 31 31 31 *31 31% 600 Water. 2£ Jan 4| 3l!2e Feb 6 197% 21% 30% 
*35 3512] *35 35le] *35  35le] *35 3512] *35  35le] -.---- 7% preferred class A......25| 35 Jan 2] 36g Jan16|| 26 30 35 
73g 78g 73g Big Zig 7% 7% = 77g 8 Slo} 9,700 Printing . 0 6 Jan 9 8le Feb 28 Bg 4 8 
1914 1914; 19 19ig} 19 1914} 1912 19%) 20 2133} 6,300) Hamilton Watch Oo.....Noyai| 14 Jan 2) 2153 Feb 4 35g 61g = 14g 
*112 1151g/*112 115i9/*112 11519] 114 114 | 115 117% 150 106; 110 Janll); 119 Deb 8 20 63 112 
il oop SA oe en, ea ee Hanna (M a) Oo $7 pt....No pas siibapestiidiaitiy anal’ inaiaaitindi. aie 77 101 108 
*104%g 10434) *10414 104129] 10412 10419]*10414 10424/*10414 104% 10 No pai| 104 Jan 3 105 Jan 9|| 1001g | 1001g 105 
4014 4114; 4014 40%) 393, 4014] 39%, 4033) 395g 401s) 5,500 Harbison-Walk Retrac...Ne par 301g Jan 3] 41'4 Feb24j; 12 16 30% 
*124lg ..../91241g ....]/*124le ..../#1241g ....|/*124le ....] -..-..- 100} 120 Jan 3) 124% Feb14/| 82 90% 121 
1314 13%) 1314 13lg] 127% 1314] *13 13144] 1314 13%} 1,200) Hat Corp of America ol A....1} 12 Jan20} 14 Febl13 11 51g 14's 
*104l2 106 |*10412 106 | 106 106 | 107 107 |*106 108 1,102} 6}4% preferred 100} 104! Feb 17| 115 Jan 3/| 1443 | 81 113'3 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range 
NEW YORK STOCK On Basis of 100-share Lot. ||Jan.31| Year 1935 
Saturday | Monday Tuesday , Wednesday | Thursday Friday EXCHANGE 1936 — 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 Lowest Highest ‘io Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Paz7| $ per share $ per share |\$ per shi $ per 
8 83g 7% «68 73g 7% 75g «68 Zion «607% Hayes Body Corp 664-2 4%, Jan 7 8% Feb 21\\* 1 15, 61, 
*123 12712|*125 128 127 127 12819 12819/*129 130 200} clasel-Atias Glass Co........2/| 120 Jan 2] 128l2 Feb 27 66 120 
*133 145 |*134 141 | 132 134 |*131 145 |*133 145 Helme (G W)... w«-2 | 131!g Jan 7} 141 Jan27|| 04 t 141 
*151ll2 163 |*151!l2 163 |*15112 163 |*1511l2 163 |*151le 163 song Seat oe 15614 Jan 27} 163 Febi11j| (20 14219 162 
32% 32%) 31% 32%) Sllg 317%) 31% 33 32%, 33 Hercules Motors........Ne 3lig Feb 26; 35% Jan 2 5 ll 3612 
10214 10212} 100 103 | *99 102!» i80's 1001g} 101 101% Hercules Powder........Ne 84 Jan 24/ 105ig Febi7|; 40 71 90 
‘7 130! *130 =131%4/*130 ... ~-..| 131! 131l¢ $7 cum eed | 128 Jan 30} I3lle Feb 2s/| (04% | 122 131 
77% «(77 7714 774i «276 76 yo 753g *76 77% Hershey 2enene 75°g Feb 27} 80 Jan13 44 73%, 81% 
*1175g 11819} 118 118 |*1177%, 118 118 118 1174 118 Conv preferred........Ne po | 115i2 Jani6; 119 Feb 5 80 104 118 
401g 4143) 404 4010} 39 #439 38ig 397) 383, 395, Holland Furnace Ne pa 301g Jan 2) 447s Feb 19 4 5% 
9%, 98, 9ip Digi *9 93,5 *9ly Qipi *Olg 9% Hollander & Sons (A).........: 9 Jan 2; 10% Jani3 Ble 65% 11 
27 2773; 28 30\4; 29 2934; 291g 3llgi 30% 3ilileg Holly Sugar Corp No par| 1914 Jan13| 3lieg Feb 28)//'71.75 191g 22% 
*108 109%/|*108 109%|*10712 1097s; 108 108 1097, 1097 7 Spref................100} 108 Feb 17} 109% Feb 28//'’? 34 minions’ eieidies 
*520 534 |*520 530 |*520 534 |*5107%, 530 |*505 529 Homestake M Saat han ieee 500 Jan 3) 544 Feb 8/| aw 495 
431g 4312) 4312 43%) 431, 4312) 431g 4319) 431g 435, Houdalilie-Hershey cl A..Nogo | 41 Jan 7) 444 Feb20||* 7 42 
301g 30%) 29'4 30%; 2914 29%) 30 3055) B0lg 30% Class B..............Ne pa | 26% Jan21; 31% Jan2i 2's Gig 315s 
74 74 | *7314 7419) *73 7410] *73 74 | *73 74 Household Finance part pf... | 6514 Jani4| 74lg Feb15)| 43 49 73 
107g lllg} 105g Lily} 10!le 107%, 10%, 11%) 105, 11% Houston Oil of Tex v t c new..25 643 Jan 7; 12% Jan il’ L'9 lg 738 
52! SBlgi S2lg 52%) S2ig 52%; 53% S54le) 54 541] Howe Sound Co ..............| 48% Jan21} 57% Febi9}; #0 | 43 
Sig Sle! = 5 Sui 6 55g Ble 55gl = Gln Hudson & Manhattan --10 4 Jan 2! 57% Jan 23 2% 2% 65i 
*15 15%; 15 15igi 15 161g} *l4ig 16 15ig 16 Preferred.......... «...10 10% Jan 3; 17% Feb 6 Bly Gilg = 13lg 
171g 18g) 16% 177%) 1612 I17ig} 17% 18%) 175, 185, Hudson Motor OCar......Ne pa 15 Jan25| 185s Feb28//** 6 6% #1 
3 34) 2% Sig) 2% 3 2% 3 2%, 3 Hupp Motor Oar OCorp.......1lt 1 Jan 2 3l4 Feb 19 % % Bl, 
2612 2734 24%, 267%) 2453 255s) 26 27 255, 271g {ilinols Central. .... - 1H 195g Jan 22; 28’, Feb 19 Vly O'g 224 
*42\, 43 42 42\9| 4014 4014} *41 42 *41 42 6% pref series A.........101 33 Jan 22 5 Febig 15 15 3814 
69 69 66%, 68 | *66l2 68 6812 6St2) 671g 6812) Leased lines _. -10; 58 Jan 6} 70 Febis8 40 59 
17% «418'4; 17 18 1614 164] *16l, 18 17 17 RR Sec ctfs series A....100 12 Jan 4) 184 Feb24 4, 4% 15% 
7 Tigi *6lg 7lyl *6le 7 67, 7 *65, 7 {adian Refining ............-.lf 4'g Jan 2 8% Jan 2) Zig 2'g 5% 
3O0ig Sll4i 30g 315s) 30%, 305, 31 l SRSRNTIN RATER. 2-2-0 pa’| 28\!g Jan3l| 315, Feb 25/|/** 3% 23'g §=36 
144 144 | 141 I14l 135 135 135 136%|*130l4 144 a ae -.-.Ne0 pa ;}117 Jan 2} 147 Febil4 45 GOlg 121%, 
PISS acest hee (268: Pee . cuccl” Et. coceltll.| siielbeaiinedd eferred.. éreoht b- Ghnavtdéh ont dead thao 105 109 1303, 
113g 114 | 112% 112%] 111 112 | 112 114g] 112% 113% (Inland Steel < Neo pa| 981g Jan i7| 11412 Feb 20|| 26 4614 LOSI, 
9% Illl4) 10 ll!g} 10!g 10%, 10% ILllg} 107% 11% {aspiration Cons Co — 6ig Jan 6 Ll%g Feb 28 23 2g 85g 
7ig «= 7iIe 7g Ss Zig 714 Tlol *71g = Tle 74 oy [nsuranshares Ctfs Inc Sun) 7 Jan 2 7’g Jan Ls 2 4 re”) 
1612 17 1612 1653} 1612 175s) 16!2 17 16%, 16%, tIinterboro RapidTran vt o ..10/ 16%g Feb 28} 187% Jan 1! 5ly 8% 23 
Zig = - 75 6le 64% 614 Glo} *6le 7i4 7 7 (aternat Rys of Cent Amer -..10( 3% Jan 7 8l4 Feb 14 2 2 4 
6! *43, S5lo| *43, Gilg) *4 534 Certificates ...........No0 pa 3 Jan 9| 6%3 Febi4 1% 1% = BIg 
33% 337%) 3314 3314] *3lle 33 325g 3314) *32!g 33% Preferred......... ——s 194 Jan 9} 3353 Feb 14 6% 9% 20 
4le 415 Als 4%, Al» 4\4 419) (ntercont’l Rubber.._....Ne pa 2ieg Jan 2 5\4 Feb 14 Ll, Ll 33g 
12% 13 125, 13 12%, 1258 (Interlake [ron..........N0e pa li Jan20}; 14% Feb 7 4 44 13 
Sig Bdg Big Bly --..No pa 3% Jan 5% Feb 21 L's 5% 














7 2% 
preferred -10 | 34 Jan 8) 40 Febd2ii| 10 26 48642 
Int Business Machines...Ne ga:| 173 Feb21/ 184% Jan 8]! (26% | 149lg 190!2 








2 
12% 137s} 13% 13% i 
1 
2 


0%; 38 38 2 34 
*175!5 180 174!2 17612 174 17514 17512 17612} 17612 177 


















































ecco ose “--@e «<2 -“-—-=- “---= --—-= ~-<< --“--«- aananl| eee eee Internat Oarriers Ltd.........) oe-eeen72@ «-«+) se ee eee = 35, 8 
441, 45lpi) 4312 441, 44 4410 441, 4 7,400 Cement....Ne pa 35lg Jan 2} 465s Feb 21 184, s 367% 
684%, 6912) 67%, 6914] 6612 68's 674 68 67 7,700} (nternat Harvester......Ne pa: 565g, Jan 8| 69% Feb 21 23% B4'g 65%, 
ma em al Be ke nl. eel te eee. el ha ee ff 
714 7%| 74 7% Zig 7%| 714 75s 7147p] 6,200 re Maring...Ne pa | 413 Jan 2| 8 * Feb 21 1% 1% 6s BIg 
51% 521s) 50 52 4910 Slig} Slle 52le} z50le 52'4| 75,600) (nt Nickel of Canada....Ne ja 44! Jan 6| 54!4 Feb 19//4' 14% sa' 47\4 
foe ' ar ay ad 7, a ‘a 7 — a ‘ poe es a ~ F wonae 4 ar te oo : i he fa : i “<2 — 
4 2 8 x 4 8 , (inter " ..--Ne pa 8 
*2lg 2% 21g 2lo| *25g 27, 2% 2% 3 3 700} Class B..... .-Ne pa 24, Jan 6 3le Feb 6 3g 8 3's 
BRS PP 2s ies esr ee ae ere | os 
4 . 2 2 2 4 , “cee , 
Stock 40 405s; 39 4010} *39 40 40 4010} *39 40 700; tat Printing Ink Corp...Ne pa 3714 Jan 30) 42% Jan 9 9 2lig 42% 
110 110 110 110 110 110 110 110 110 110 290 i 108 Feb 3] 111 Febio 65 O8tg 110 
Bechanee| “2 3 “al “Be 4) BY BS BA eo mae a ae | ae eral | au as 
2 2 2} 1,000) [International Shoe...... 8 2 
| Closed— | *20 20\4; 20 20 1914 1919} *19l2 20 19ig 195, 900) tnternational Silver _...... --101 18% Jan 15} 23'¢ Jan 30 16 16 28 
*5 7% 59 *57%, 59 *573g S7lgi S7le S712] 571, 5812} 130 7% preferred....... es 5733 Feb 20}; 67 Jan 30 40 56°, 78 
Washing- 177g 1848] 1712 18's) 17 18lg 17% 18%, 175g 181le| 70,900) Lnter Telep & Teleg....- Ne pa 13 Jan 2) 19%4 Febl17 55s 55g «=i 4 
12lg 127%} 12% I13!9| I13!g 1358 135, 144 13lg 1414} 10,100} Unterstate Dept Stores...Neo pa 121g Feb 17| 1414 Feb 27 2%, 8%, 16% 
ton’s 87%, 8744; *85l2 8744) *86%g 8734) S86le 87%) *875g 88 SE | &: A. «a kdine ge@ibinawel 1a 82 Jan 2} 88’. Janis 16l,4 70'g 3=Yu 
1714 17% 17 17\4 l6le I16le 16%, 17's 1612 171'4] 1,500} Intertype Corp.........Née ga’ 15 Jan 2 1914 Jan ll 4%, 61g 16 
Birthday 29 29 *28!,4 291s] *28l2 29!4] *28 281s; 28 28 200} island Creek Ooal. niall 27!2 Feb 5| 29% Feb19 20% 241g 43 
MD | om Ti | nh ml wal ws a | él ete me. Sagal hast Janis] “arte ven sit sa |i ‘se 
ewel Tea ino_........-- 2 2 
125 126 | 121 ’ 12419} 120 121 119%, 122 120 122 7,000} Johne- Manville. ........ Ne pa 941, Jan 3} 129 Feb2! 36 ly 38ig §=9Dl2 
»'** i583 ‘le. 153 ‘|*---* 163 ‘Je--- 153 fe--._ 183 ‘| ....--| doles @ Oude ROO 7% ee ferent: Freakeage Bt yk y 
a ae — : anita allie wok Co Fara eee! eee ee ae ! 
881, 90 8512 89 85 836886 853, 8612) 861, Jones & Steel pref._..10/| 7814 Jan 15} 90lg Feb21|} 46 50 93 
> i= _e= iar bees Kansas City P&L pfiseerBNepa| 118 Janill| 120 Jan2il O7% | 115% 120% 
35° 35 | 331, Sate] gait 33°] 3310 geal | san eS ey SORE ane Th Ge ol see bea el) es on" 
18% 18%| 19° 19 | 1812 19 | 18! 19°] 19° Kaufmann Dept Stcres $12.--51 17° Jan27| 19% Febi3\| 5 | 7g 20% 
aN Sy oe a oe oe oe ee ae 
¢ 8 
ol el Be fis) ie a abe | eed See eee) ee ae | Be 
2 8 22'4) 2l'4 4 2 = lnastnintatn ent eo ciinlene, pininiie 8 
a A ge 2S) bY Se atl ee Se eerie ca ae ge | a ieeal site | Be 
37% 38% 3614 37% 35!g 357% 3615 3734 37ig .. « Oooner “Ne on 284, Jan 7| 39 Febi9 123, 13% 30% 
cot ome ae ee ee 96%, 9712} 9614 Keystone Steel & Wire Co No par; 95\4 Feb26} 97lg Feb25j/9 7% | .--. «.-- 
*201, 21 21 21%; 20l2 2012) *20l2 22 2034 daiumberiy-Vlark ........- No pu 181g Jan 7) 21% Jan 30 9% 10 oe 
OB ge aa a er | ee hee | 
4 4 4 re er | ee 2 2) ee we ee ee --- ? 
24 2433} 235, 2414) 23lg 235s) 233, 237%) 23le Kreage (8 8S) Oo............-Il 23'g Jani5| 25'4 Jan 2 101, 198, 877% 
105 106'4; 105 105 105 105'4] 105%, 10512] 105 7% preferred............10(! 105 Feb17| 110% Feb 10 OOl, 103 113 
6 6 6 6 6 6 6 6 *5l4 Kresge Dept Stores ...... No pai 4%, Jan 3 6 Jan2l 3 2 612 
*75 80 75 75 7473 75 *75 80 *75 Preferred........-.-.---- 10 7473 Feb 26; 75 Feb 4 12 42 80 
70 70 *65 70 *65 69le) *65l, 68 *65 Kreas (8S H) & Co.......Ne pa: 697, Feb 10) 77!2 Jan 3 27% 561g 80 
26 2612; 26 2610; 26 261s} 26 2614; 25le Groc & Bak..... Neo pa: 25!0 Feb28; 28 Jan 8 19 22%, 32il, 
27 27%) *25 28lp} *25lg 2712} 26 2610) 2584 30] Laclede Gas Lt Co St Louis .. 101 2212 Jan 3) 337s Jan 3i 12 12 27\2 
*40 441g; *375g 44%) *38 4434) *39lg 45 4219 5% preferred... ate 10 3714 Feb 20} 47'4 Jan 3l 191, 1914, 46 
24% 25lg| 2412 24%) 24 24ig] 24 2479) 2444 Lambert Co (The).--..-Ve a} 22, Jan3i) 26% Feb 1S]] 19m | 1% 38 
15° 15 | 14% 15%] 1412 14%] 145, 153% 15% Lee Rubber 5s ene 13's Jan 21) 16° Feb 17] Sa | Be 14 
18!4 191g 193g 19 193, 19 195g Lehigh Portland ment..... an 
113! 115 116 117%9} 115 117 115l2 118 1171s 7% preterred coccccnneolM 10678 Jan 9; 118 Feb27 73 89% 107 
125g 14l4) 1314 14g] 12% 13%4] 13%, 13%} 13% Lehigh Valley RR..........~5 Slip Jan 2} 14!4 Feb24 5 5 11's 
3lg 34s 3ly 3 314 3lg Sly 278 Lehigh Valley Coal......Noe pa: 233 Jan 2 4 Feb 6 11g L's 34 
14 144; *13 135s} 13%, 13% 135g 135s 1314 Preferred .................5 13 Jan 3 16%g Feb 6 4 Sis 15% 
1a aa'| ia a | gant asa] age ia '| 13% panes Seee CESO) =~ MO OM) TS tee Bl ta ee all, el toe tre 
“ee eee @ 6 & & s 
5612 57le| 56 57le 567s 256%, 5712) 57 - Libbey Owens Ford Glass. No pa: 4714 Jan 2) 58s Febi3 21 Zlig 40% 
97, 10 9% 10 93%, 9% 95g 97 95g Libby, McNeill & Libby.No pai 93g Jan31j Illig Jan 6j/? 2% 6%, «610%, 
*28 *28 2814] *28 281g 28ig 28! 281 Life Savers Corp............- l 2753s Feb17} 3l'!g Jan 20 15% 21 
107 107 |*106!g 108 |*1063, 10712)*106%, 107%3| *106 & Myers Tobaceo....2¢ 106!2 Feb21; 115 Jan 16 711 04% 120 
10914] 107% 10814) 10712 10712] 106%, 10712} 10712 Cf gee) eae ea 2 








Preferred...............-]@| 162'!2 Feb 7 
Lily Tulip Cup Oorp....Ne pe:| 20 Jan 3 


Lima Locomot Works....Nepa:| 2573 Jan 2} 39'4 Feb21 131g 131g 462753 
Link Belt Co...........Ne po'| 4l'g Jan 2} 50’s Feb 19 Lil, 17ig 43 

200} Liquid Carbonic... ... --No pa’'| 36le Feb 26) 41!e Jan 9 161, 241g 37'2 

Loew's Incorporated......No po'| 48 Feb20; 547% Jan 8 191 Big 55's 

Preferred 0 pa | 104!l2 Feb 28; 1084 Janl5|| 66 os os 





106% Feb 27| 116te Jan15|| 78% | 93% 122 
| 165 Feb 2s 


22 22 213, 217%} 2llg 2153f Zllg 21%i z2lle 23'4 Feb 4 
37%, 38%) 361g 3853) 36 3714) 36lg 3653) 3614 
50 8650 49 497%) 48 49 49 49 47%, 
37% 381!g) 3714 38 3612 371g] 37% 38 38 

48 485s] 481g 491g) 4814 491g) 483g 497%) 493, 
10613 106! 106 106 |a105!2 10512] 106 106 wee 
4 























Big Bly 3 31 3 31g 31g Bly Loft es 2ig Jan 2 35g Feb 11 1 
43 47. 43, 47s 41g 45s 45, 43, Long Bell Lumber A....Ne pa 3%g Jan 2 51g Jan 13 | 1 433 
425, 425) *42 43 | *42 £43 4212 4212) *42 Loose-Wiles Biscuit.........2/| 4053s Jan 2} 45 Jani7j| 33 33 415, 
*10914 112 |*10914 112 {|*10914 112 |*10914 112 |*109!4 5% Ss esiubace ---10( | 109!g Jan 30] 109ig Jan 30|/ 107% | (07% 112 
2212 2234) 2212 227g] 2Zig Wile} W22lqg 225g) 22% Lorillard (P) ae le le ee 22's Feb 26| 2612 Jan 27 144, 181g 26'2 
147 147 |*148 150le] 148 148 148 148 14712 7 preferred............10 | 142 Jan 7|} 151 Jan30 O8le | 124 2149's 
ahh dit Nieliien Ghee ont die) ka aeinel eistienee tLoaletana Dtidmadbddeelt OO |. itn ealtiis del!’ meinaieined Mi 3g 35 1's 
*13le 137, 14 14 144, 14% 1414 1414] *14l4 Rn ccdvtiinind bite ouies 10 13 Jan 3 1753 Jan 13 6le 4in 15 
20% 2ilgj 2ll4 225s] 21 Zlleo} z21 Zllgi 2lls Louisville Gas & El A...No pa: 20's Feb 20} 23%, Jan 28 1048 10%, 23 
7014 71 7llg 717%} 70 71 70 7033; 70 Loulsville & Nasbville..... 1H 5712 Jan 2) 74'4 Jan3il 34 34 64 
32 4633 3llg 32le} 31 31%] 3214 33 321g Ludium Steel............-...'| 24lg Jan 2] 35 Feb19 7s 12% 26 
*155 165 |*150 163 |*155 163 162 16312] 163le Conv preterred.......Nepa| i129 Jan 4/| 164%, Feb 28 50 9014 135, 
oifie <dhbel: pith Gadd diltin. i atlech aed), dene Pts aicotbbpconbbitcadiiies lg Jan 4 1 Jan i6 by 3g 8 
4014 404] *40 41 *40 4010} 40lg 40lg #40 1g MacAnarews & Porbes....... li 39 Jan 4) 42 Jan?2i 21 37% 46 
*12814 ....]*128l4 ....1*128l4 ....]*128l4 ....1/*128l, 6% oreferred............10| | 12712 Jan 9| 127%, Jan 11 87% | 113 130 
































War factnctes ane nage 1420. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Since to| Range 
ats Oy — On Basis of 100-share Lots —_S Year 1035 
Feb. 3 ro ry Fed. Feb. 26 | Fed rb. 26 | Fe Fed. 7 Feb. 28 Lowest ne | LOW High 
i share | $ share | $ per share | $ per share | $ per share | $ per share s share s share 
wi 35, 35%| 335 35%) 33% 34ig) 33% Trucks Inc.......Ne@ ga 3g Jan 18% 30% 
) Co Inc.....Ne par} 45 Jan 301g 57% 
Gard vt 6...Neée pat 853 Jan 2 Sig 11 
BEEP .cocecececeen te 18%, 37% 
See ee e222 e2eee 153 Jan 2 4g 2% 
> 31 $id 
et eel 4 8ig Jan 
Ry 7% guar...10 1 29 661g 
oo ae 19% Feb 19 138 30 
eae 1753 Feb 10 1913 
plor ........1 24 1 3 
(Del) ...5 Ol, Feb 5% 07s 
100 1lg Jan ay 1% 
anevedceocononee 7 Zig 10 
--100} 18% Jan l 3% 23% 
100 21g Jan 1 3% 
--Nepa'| 411g Jan 20 4514 
Co.....Ne pa} lilg Jan 6% 14% 
Corp......Ne pa’ Sig Jan 4 ll 
Alkali Works..Nepar' 30 Jan 2 23% 33% 
$ Seores.....l(| 46% Feb 21 36% 457% 
-Negpa'| 16% Jan Sig 6220 
Preferred ---No pa'| 491 33 54 
Preferred ex-warrants..No pai 45 321g 55 
Prior preferred........Née pa’; 103 Jan B4ig 103 
MeoCall Corp...........Ne pa} 29 28 361g 
tMeoCrory Stores ensues” pai 12% 7% 14% 
Class B ~~ Ni ° 121g Jan 1 Gig 14% 
Cony preferred..........10%}| 108 J 57% ILllls 
MoGraw-Hill Pub Co...Ne ga; 18'2 Jan 7% 10% 
MeoIntyre Porcupine Mines..../| 40 J 33% 45'g 
Tin Plate...Ne ga} 107 18lg Q01g 131 
Robbins.... t 9% Jan 11% 5% «66: 109% 
Ne pa: Jan 46 3843 @& 
e--)| 12%g Jan 14% Sig 156% 
cece] coccee 6% conv pref............10}| 97% Jan 103'g —- o- 
pay 2% Jan 15% ll 14% 
~-N0 par} 971g Jan 10) 104'3 O7ig 971g 
secucconsecht’ 98 5514 Jan3lj; 65% 41 65'4 
meh Tq 10'g 3 83g 
s 55 64 20a, 60% 
Merch & Min Transp Co.Ne pa:| %1i'g Jan 351g 22 333 
é] 4053 Jan 50 241g «864255 
t 5% Jan Ol 21, 6% 
7 Petrol. lf 19 Febl 22 Dlg Ht 
42 Midiand Steel Pred......Ne ga | 215; Jan 367 844 24 
2,070 8% cum ist oref......... 11110 Feb?2ij 12) GOig 116\g 
50] Milw Elec Ry & Lt 6% pf..100) 90 Jan22) 97 85 
200} Minn-Honeyweill Regu...N a 142 Jan 200 1 
30 6% pref series A 106 zlll 
13,600] Minn Moline Pow Impi ..Ne pa: Ol 75s 
600; Preferred -Ne pa 31 68 
4,200] {Minneapolis & 8t Louis....101 % 
400} Minn 8t Paul & 88 --- 10 % 253 
Stock 200 7% preferred .. ne 1 4 
180; 4% leased line otfs.......101 6!3 1 4\3 
Exchange 1,900] M n Corp... ° pa) 10% 17% 
10,200] Mo-Kan-Texas RR Ne pa 2i3 633 
Closed— 23,400} Preferred series A -1 5% «616% 
7 aoe t Missouri ~~~ eeeneen * > ite 4 
Washing- ; Conv preferred 2 
3,000} Mohawk Carpet Mills a 10% 23 
ton’s 2,900} Monsanto Chem Co It 55 Y4aq 
41%3/170,600} Mont Ward & Co Inc....Ne pa: 21% 40% 
Birthday -.--| Morrel (J) & Co......-. -Ne pa: 41% 66 
50| Morris & Hesex..... rd 71 60 6512 
16,000] Mother Lode Coalition...Noe pa’ ly llg 
Jed cebans Motor Products COED .--= Re pa 17g 
8,500} When issued -Ne par 31% 8633 
22,600} Motor Wheel...... 7ig = 15s 
300 Mullins Mtg Go Cisse A----7.86 9% 16% 
3,900 Class B...... Olg 15% 
80 oan No ee 84 Jan 62 81% 
. 3,800} Munsingwear Inc... .. ---Ne 9a 27 Fe 13% 26'2 
40,900] Murray Corp of diane 217%, Feb 19 3 4% 21% 
200 ah was Gee oe 47\4 Feb 19 131, 30 47\s 
42,600] Nash Motors Oo........ 21%, Feb 19 ll ll 191, 
620 Mashville Onase & 8s Lowle 101 28%, Feb 11 14 14 2713 
10,000] National Aome............ 17g Feb 19 3 1453 
8,300 Natioual Aviation Corp...NVo pa: 154 Jan 29 5g 6% 14% 
18,000 Bisoult... J 224 
200 7% coum pref ioe 1624 Jan 24|| (20%g | Lélig 158'g 
20,000} Nat Cash -Ne pa 30 Febil 12 13ig 23'2 
23 4 66,100] Nat Dairy Prod... ... Ne pa Feb 28 Tits 12% 22, 
@1121g 11212/*112 S *11212g _._. 130} 7% oot oe 6. - oni 100 11212 Feb 21// 108 86:11 Bg 
al109 109 |*110 -....ja@108le 10812/2109l¢ 10912 lll lil 140 7% pref class B.......... 100 lll Feb 28]/ cl06 £106 108 
2% 8= Sig 2% 3 2% «66Sigi «62% Sig 273 3 | 17,900] {Nat DeparsmentStores..Noe pa 3ig Feb 5 ly ll, 453 
36 3612} 35le 36 3814 3755 38%) 371g 38 2,860 Preferred season 39 Feb 5 3 17 34% 
307% 313] 301g 3lig) 301g 30%| 30% 311g] 3012 31%3| 43,900] Nasi Dissil Prod__..__.- -No pa'| 281g Jani6) 31% Feb24i| 16 231g = BAlg 
325g 33 32ig 321g) 32 32 | *32 3233) 324g 32%, 700} Nat Enam & Stamping...Noega:'| 28% Jan 2] 34'g Feb 6 10 21 32ig 
*222 227 | 221 222 225 24812] 285 290 285 204 2,000} National Lead. ~--10t| 204 Jan 2 b 28 87% | 146 206 
*163 _.../*163 -_...|*163 164%4|/*16114 16434)*161'4 164%) -.._.| Preferred A... --10 | 165 Jan2)]| 165 Jan2!ij t i 16213 
*137 140 {|*138 140 140 140 141 141 {*135!2 141l2 190 Preferred B. --1M | 137% Jan21j 141 Feb 27 121% 140l, 
101g 10%) 101g 1033] 10!g 1012] 10!2 107%} 10!2 10%] 28,000] Nasional Pow & Lt re ee a 0% Feb19| 147% Feb 17 4% 143, 
*2 Zig} 2 2 1% 61%) 0 1% Zig 2ig 500) Nas Ay ad = Mex lst 4% pt...10 % Jan 3 Febll he Ig Ss Al 
1 1 1 1 ? a 1 1 1 3,300} 32d preferred............. 10% lg Janl0| i'l Feb 11 ly \y % 
6912 69%| 68g 70 | 6753 68 | 6814 69 | 68 68%] 5,400) Nasional Steel Corp. 2:| 671g Jan 23 Jan 33 40% «683% 
2912 2953} 2814 2933] 271g 2812} 287g 2933] 287s 30%} 9,600) Nasional Supply of Del.....-. 2! 19%, Jan 32 Feb 5 7 a 207g 
85le 86 | *80lg 84%) S83lg 84 8214 85 86 688 710} Preferred...............- 101} 74!g Jan 93 Feb 5i| 33 36 77% 
101g 1012] 1053 10%| 101g 1053) 1053 1053] 1053 1053| 2,800] National Tea Co Neo pa: 9's Jan 11% Jan 17 TB, zB 11% 
11%, 12 113g 11%} 11% 117%) 11% 217%) 11% 411%) 5,700) Natomas Co No pai lll Jan 13\4 Jan 24||%* 35, 72 «13g 
36 36 36 36 36 36 | 236ig 36lg] 35'2 36 1,300} N Bros... pas; 3514 Feb 2 38\2 Jan 24 + Zi4a 41% 
54 654 53lg 54 | *54 54lei S4le 54%) *54 54% 600} Newberry Co (J J)...... No pa'| 5312 Feb25| 509'4 Jan 3/| 15 43% 61% 
111% st te 112 112 1ll1g 111%ja112 112 [*112 ....} 1,515 a lll Jan 113!g Jan 15 xO 109 1181 
#1212 *1253 15 | *12lg 15 | *12!g 15 | *12!2 15 ----| tNew aes Sens © 3008-0 10'\4 Feb 15\g Feb 10 353 B53 Ss Ll 
1153 11% lllg 11%] ll Allgi Ll%e 1134) 11% 115g Boul Newport Industries........... 07g Jan 13% Feb 6 4%, 4% «= «10g 
4llg 41le] 41 41%) 381g 4012} 39!2e 40 39 39 1,800] N Y Alr Brake... ... Ne no B2ig Jan 417, Feb 21 Ll'lg 181g 36le 
38%, 3933) 37% 39%) 36% 37%) 38 3934; 381g 4014/133,600| New York Central_..... No pa:| 27% Jan 40\e Feb 21 12% 12% 20% 
Bllig 321g} 31 327%} 31 31 32 34 3212 341s} 6,600] N Y Chic & St Loutis Co..... 10% 17% Jan 35\e Feb 21 6 6 19 
60 G6ligi 60 G61l4) 57% 5912) GOlg 61%) 61% 62% #901 Preferred series A........ 1% | 361g Jan 63 Feb 2! 07, 9% #39 
6 6 6 6 6 6 *55g «86 *5lg 6 120] New York Dock o-- LOH & Jan 614 Jan 15 2 2 6g 
*15 16 | 15 15%] 15 1512] 15 15 151g 1512] 290] Preferred 10° | 1353 Jan22) 17% Fep17i| «4 6 = 16% 
132 133 |*13012 135 |*12712 133 |*12712 133 | 133 135 70| N Y & Hariem. .60] 119 Jan 6) 135 Feb 28// 101 112-189 
#12712 160 |*12712 160 |*12712 160 |*12712 160 |*12712 160 | ..---- 10% preferred 60] 126 Jan20| 125 Jan20/| 112 | Ll4lg 114% 
2 Zig} 2 24) 2 Zig} 2 2igi 2 21g} 25,200 iN ¥ investors inc...... No va 1 Jan 2} 24 Feb 5 4 wy Ly 
soad sane 99 9512 96 | *96le 99 | *96l2 99 50; N Y Lackawanna & Western_1 90 Janl0| 97 Feb 7 7Bl, 06 wy 
5ig Bg 5 533 4%, §& 5 514 51g =5l4] 6,000 tN Y N H & Hartford...... 1a 4\g Jan 2 553 Feb 6 255 253 81g 
12144 12%) 12 12%) 12 12'4) 12% 12%} 12% 13 6,400} Conv preferred.._........ 10 853 Jan 2| 1l4!2 Feb 7 55s 553 1658 
7ig Tile 7 738 6%, 67s 7 71g 6%, 74] 6,500) N Y Oatario & Western..... 10 54 Jan 2 7lg Feb 24 223 23 6l3 
514 55s 43, 5%, 5 53 47g «= Bg 5 512] 12,500) N Y Railways pref__..._. No pa: 2ig Jan 7 553 Feb 24 lg Ig 3% 
514 Sle 47%, «654 5 5 5 5 5 5!g} 4,600) Preferred stamped........... 2253 Jan 17 5le Feb 24 ly lg 2's 
135g 13%) 1314 13% 12% 13%) 13% Laie 1314 13%] 3,500) N Y Shipbidg Corp part stk....)] 12% Jan 2) 15's Feb 5 Blg Gig 16% 
‘ *6712 71%) 69 69 68 6814] *67% 6812] 68 68l2 60} 7% preferred............ 10] 65 Feb19| 731g Feb 5|| 651 51 87 
94 Q95le} 94 947i 947%, 95 947g 94731 94 Q4le 220} N Y Steam $6 pref Novpa’| 89 Jan 2} 96 Febl17 69 69 921, 
105 106 10512 106 10514 10514]*105 1052] 105 105 300 $7 1st preferred.......Nevaji100 Jan 3) 107 Jan3i 7 79 102' 
2% 24 244 2% 244 24 Zig =2ile 214 24] 1,200) tNorfolk Southern........-. 10 1% Jan 2 27g Jan 14 % % 213 
233 233 23212 23219] 2321g 232ig|*229 235 _229'2 22912 400; Norfolk & Western_........ 10; 210 Jan 2) 233 Feb20i/ 138 158 218 
10714 10714] 107 10712}*107 ....|*107 --.--.]*107 ~--- 190 adjas «4% preft.......... iu} 106 Jan 4) 108 Feb 3 77 v0 108 
26%, 27 25% 26%) 26 265s} 265g 2753 aon 27% 45,100} North American Oo..... Ne pa’ 2544 Feb 19} 30%, Jan 8 4 oy 28 
55 55 54%, 54%) a54 - 54 SS sk  — Pasi eRe. 5ij 62% Feb 6| 55% Feb 14 31 351g 55 
7% 8 7% 8 71g 7%) Tig 77% OM, "Bl 57,900] North Amer Aviastion......... ) 65, Jan 6) 8lg¢ Jan 30 2 “ 7% 
*98 100lg] *98!g 100 *98 100 *98le 100 100%3 100%, 200} No Amer Edison preft....No pa} 98 Jan 2) 101%, Jan 24 39 57 102 
12 1219} *8% 14 *10 131g} *10 1219} *9% I13!le 200| No German Lloyd Amer shs.... 414 Jani17| 12\!¢ Feb 21 7\g 3% 10's 
ey egg RTT «ye Mall * Gy ag” ~ iy PRR Northern Central S| 99 Jan30| 99 Jan30jl 71 | 86ie 99 
For foot nates see onae 1420. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 ‘ose to 
for NEW YORK STOCK On Basis of 100-share Lots |\Jan.31| Year 1935 

Saturday Monday Tuesday ursday Friday the EXCHANGE 1936 
Feb. Feb. 24 Feb. 25 "o Fob: red ro 27 Feb. 28 Week Highest ton Low High 
$ per share | $ per share | $ share | $ per share | $ per share | $ per share | Shares Par $ per share \\$ per shi $ per share 

341g 35% (33% 35l4] 32% 3419] 34 35lg] 33% 351g) 57,600] Northern Pacific -- 1K Feb 20]| 13% 134g 25% 
5313 5514 Bot *54%, 54le] *54leg 55 5414 5A4lp 50) N wegeete 55g Feb 18|| 33 35% 52i 

Big 83 2% 2% Big Big} Big 3ilg} 1,000) Norwalk Tire & Rubber ..Ne 37g Feb 8 ilg lig 24 
*24 2814 231g 28, *20 284] 28 28 | *20 28% 40 odin 30 Jan22i; 20 £20 B2ig 
161g 16%) 16 I16l9] 15% 16 157g 16%] 1614 165s} 18,500] Ohio Ol] Co............Ne par 171g Jan 15 Big 0% 14% 
33% 34 B2lg 33%) 31lg 3314) 33 3414] 34% 355s} 5,300) Oliver Farm new.No pa: Feb 1644 | 16% 27% 
2314 241g) 22 24lg] 221g 23%] 227% 23%) 22% 2319} 42,900) Omnibus vee... Ne par 2414 Feb 21 31g Big 20% 
115 115t2]*114t2 115 | 11412 11419/*#114 115 | 115 115 1,000}; Preferred A.............100 11512 Feb 24 75 107 
*9ig Ol4) *8le 9 ao 914 87g 87%, Vig Oils 600} Oppenheim Coll & Co....Ne pa: 1044 Jan 16 4% «11% 
31 32 3lig 32% 315s} 3llg 31%] 3illg 3ille} 19,400] Otis Elevator. No par Feb ils llig 265, 
1301g 1301g) 13112 1311, ©130%¢ 132 | 1301g 1301g/*1301g 13112 60 Preferred oe 100 13lle Feb 25j; 92 106 125 
18% 19%] 18% 1914] 18lg 19%] 19%, 2010} 19% 66,200] Otis Steel. . ..Ne pa: 2053 Feb 19 444 17% 
94 95 | *93 95igi *93 96 | 94 94 | *04ig 95 300} Prior Groterred......--- = 100 95ig Feb 19]} 7ig | 22% 92 
*491g 52%) *491g 52%] *491g 53 | *4912 52%] *4919 52%) ....-- Outlet Co... Neo pa: 8 
*1151g ....)*115lg ....]*115lg _.._]*115le __../*115l2 ....] ....-- RS ek BA, oe ee 97 1141g 115% 
148 148% 146 147%) 146 146 | 147% 14812] 147% 149 | 2,300 Titinots Glass Co...... 2! 149 Febi7}) 60 1 
16% 17 | 16 16%) 16 1614) 1612 16%] 157% 1653} 3,800] Pacific Amer. Fisheries Inc... .é 175g Feb 21||27 6 14 3=—s:17% 

8 8lp 7ig «= Bile 84 8 Ble Bile 9 9lo 820} Pacific Coast... ee 9% Feb 11 1 1 373 
*13% 15 | *13 14%] *121g 14 151g 15l2) 15 17 400; Ist preferred @ pa: 17 Febil Big 3g «(10 

Sig Siz’ 8 8 85g 85s! 8% 8%' 8% Qile 610° 2d preferred..........Ne pa’ 9% Feb 10 1 1 538 
33% 34lg) 335g 34 333g 34ig] 335g 347s] 34le "35 14,200} Pacific Gas & Electric oo 3 37% Feb17|| 12% 131g 31 
oat 54%) 54 544) 531, 53iei 53 £55 | *53 4,700} Pacific Corp --.Ne 9a 567%, Feb 4/| 19 19 
16 1612] 16 16lg] 161g 16ig] 161g 1653] 16% 167%] 2,400) Pacific M -«---NO 90 19 Jan 12 12 21, 
1291, 1291 129 129 |*130 131 | 130 130 | 130 130 140} Pacific Telep & Teleg .--10 130 Feb 27//|27 681, 123 
*146 147 | 147 147 | 147 147 | 14612 14610] 147 147 70 4 HH - Yiaeti 10 147 Feb21|| 0% | Lillg 142! 
16 = 16%) 15g 161g] 15lg 1519} 16 16%] 16 1619] 2,900} Pac Western Oil Corp....No pa 18 Febil0jj? 5 14 
10% 11%; IL 11%) 1053 11 | 11 1153} Allg 11%/234,700| Packard Motor Car.....No pa 13 Feb 19//24 25, 3ig 7% 
*16 1719) *16 1719] *16 1712] #16 1710] *16 17's) ....-- Pan-Amer Petr & Trans ....../ 205s Jan 9 Bl, 10% 21 

27%] 253 253] *25, 3 *25g 2%] a2% 2% 600] Panhandle Prod & Ref...Ne pa 35g Jan | lg lg «61% 

2953 31%) 30 30 | *2914 31%) *29 32 | *29 33 150| 8% conv PS, 34 Jani5 Bly 6ig Ww 
921g 93 93 94 94 94 94° Q94lo} 94 95 2,400} Paraffine Co., Inc....... 0 par 971g Feb 13}/7* 21 7lig 80% 
101g 1053} 101g 1053} 97% 10%) 10 1014] 10lg 10%| 34,500 Pictures Ine... ._-) 12 Feb 4 4 

79 78 79 7612 777%3| 7614 7734 76% 78 4,400] First preferred. 0 87% Feb 67 67 =: 10 15 

Ilig 11%) 11 1llg} 105, 11 1012 1073) 10% 11 | 16,400) Second preferred. . 10 12% Jan Oly 9% 14 

26 26 2514 254) 2514 25%] 25 25%) 26 26% | 2,800) Park-Tilford inc bad 26% Feb 28]; 11 11 21%, 
412) 4%, Als 44, 43 414 45: 43, 45s) 16,600) Park Utah O M. we oe 54 Jan 23 2 2 61g 

61g «6% 6lg 67 65, 63,4 678 7 75s| 8,800] Parmelee Transporta’n...Ne pa Sig Jan 8 ls & 4 
3s 6«€68 75g Bl 7%, 7% - 83g 734 8le| 9,600] Pathe Film Corp....... © pa 9 Feb10 478 47 8% 

14lg 1453] 1414 I14lp| 141g 1141p] 14% 15%] 15 15te} 5,300) Patino Mines & Enterpr ..Ne ga 1714 Jan 24 Bly 84 15 

1% 2 1% 2 *l%3 2 a 1% 62 1,800] Peerless Motor jabtie a 21g Jan 14 3 % 

72% 72%) %71 71 71 + 7i1 71 71 | *691%2 71 400} Penick & Ford --Ne pa: 73 Feb2ii| 445, 641, 1 
7214 73l3i 72 73 71% 721t2} 72le 734] 72!2 73 4,500] Penney (J ©) --Né@ 9a: 79 Jan 2/| 365ls 57%, S84, 
6ig 64 5% = 6g 55g «57g 573 6 5% «6 3,200] Penn Coal & Coke Corp...... 1 67g Jan 25 1% 2, 

6% 67% 65g 6% 61g 6% 6%, 7igi 67% #714] 18,700] Penn-Dixie OCement.....Ne ea: 714 Feb 5 2%, 3 5le 
*39 4«=6 41%) 40 41 | *37 40 38ie 41 39 900| Preferred series A........101 46 Jani6j; 10 18 30%, 
375g 387%) 3612 37%) 35% 3612] 363%, 3712] 36%, 3814) 32,600] Pennsy: vania- -. 39 Feb2lj| 17% 17 Big 
3014 304; 30le 30lei *30 £31 31 31 31 31 900| Peoples Drug Stores..... Ne pa 321g Jan 8//39 110i, 

114 114 |*113 114 | 113 113 | 113 113 {2113 113 60] Preferred................ a 1l14lg Jan 9 08%, 116% 

45 45%] 4412 44loi 4312 444) 441, 45 447, 45 3,000] People’s G L & O (Ohie)....10% 491g Feb17i| 17% 17% 

6% 6% 61a Glel 63% 63) *6% 7ly4l *63%, 7iy 400] Peoria & Eastern........... 71g Feb 19 é Zig 
35 35%) 35 35%) 3312 331c} 35%, 3533] 35l2 35lc| 1,600) Pere Marquette...... ......10/ 35%, Feb 19 Dlg 9% 334i, 
87le 87le| 87 £87 | *87 88 87le 88 | *85 871lc} 1,600} Prior preferred..... hiinwod 10% 88 Febl19/| .14l, 161g 
701g 71 71lg 72 ) ae | 7llg 72%) 72% 7214] 2,000) Preferred -- 10 72% Feb 27/|| 12 13 
21 21 20%, 20%) 2053 2053} 205, 207%) 20% 21 2,200] Pes Milk... -if0 98 21 Febi8s Dlg 131g 93g 
161g 167s) 16 16%) 16 16%4] 1612 1714] 16% 1733} 9,700] Petroleum Corp of Am.......-. : 18 Feb 5& 75, 75g 

Stock 17% 184] 1753 18 175g 177%] 17% 181g} 18 184s} 10,300) Pfeiffer Brewing Co.....Noe = 18% Feb 5ji"* 2 ll 191, 

34 34%) 3353 34%) 34 35 36 35%, 364) 18,300) Phelps-Dodge Corp.........- 38 Febi7ii 11% 12% 228i, 

Exchange | 47% 47%) *4714 475s] *4714 4712] 473, 47%) 4712 477% 900/ Philadelphia Co 6% pret. ---- 6 491g Janilj| 2ilg 23 45lg 
*90le 93 | *90 92 | *90 Q1le} *90 Q1lei 290 90 200 93 Febi7i} 38% 85, 

Closed— *5 54 5lg lg 5lg 55s] 445%) = 6 5% = 584 180 tPhiladelphia Rap Tran Go... Bi 61g Feb 14/21 1 15g 43, 
914 9% 91g 1014) 1012 11 | *10% 11 *9l, lll, 400| 7% preferred............. 1314 Feb 7 3 3ig 10 

Washing- 3g Bag 3 314 31g 3 3lg 3 3ig} 9,000] Phila & Read O & I.....Ne 9a: 35g Jan 13 1% 1% 4% 
71llg 71%) 70% 72%) 70 71%) #%72 #«274 72 74 7,600 p Morris & Co Ltd..... { 7414 Feb19i} 101g | 35g 2685s 

ton’s *13  13le} 13lg 13lp} *12% 1314] 12% 13 | *12% 13! 400] Phillips Corp......Ne pa 15ig Feb 7 5lg Sig 14% 
*84 95 | *83% 95 | *83le 95 | *83le 90 | *83l2 90 | __.__- 7% preferred sie: 10 83l2 Feb 10 531g 85 

Birthday | 43% 44 4253 4353) 415, 42%] 41% 43le] 43 #434) 19,200] Philips Petroleum Ne va: 245% Feb 7i| 11 | 13% 40 

9% 97% 93g Qa) *9 934) *9lg 98) 95g 97% 900] Phoenix Hosiery. decal 97%, Jan 10 3 3 104 
8i 81 Slig Slip) *Slig ....] *8lle __._] *81lg —_ _- 60| Preferred....- - ~......- 1M 84 Feb 21 44 60 781g 
a 131g 1319] 127g 1333] 13ig 14 14 143s} 3,000] Pierce Ol) Corp pref --100 17 Jani5 2% 23,4 8 

1% 2 1% 2 1% = 1% l% 2 1% 2 5,700] Pierce Petroleum. ...... -Ne ve 21g Feb 6 53 5g 1% 
36 3612) 36 36%) 36 36 | *36 36%) 36 363s} 1,000) Pillsbury Flour Milis._........ 25 3714 Jan 6/| 35 31 38 
*55l4 79 | *55¥4 79 | *56lg 70 | *5614 70 | *56l4 70 | ...--- Pirelli Co of Italy Amer shares... | 1 Feb2 50 655, 76l, 
11 «11 | *10% I1lg] *101g Lllg}] *101g Lil] *10l2 11 100] Pistsburgh Coal of Pa.......10 12 Feb 5 7 7 127 
*38lp 39%,) 3812 38le} 38 38 | *39 39%) *39 391s 300} Preferred.......... eeodall 40!2 Feb 5j| ; 264 44% 
*178lg 210 |*178% 210 *178ta 210 |*1781!2 210 |*17812 210 | .._.-- Pitts Ft W & Chic pref....--. 100 17812 Feb 20|| 141% | 172 180 
101g 107%} 101g 10%) 10 10lcf 103 10lc} 10% 101c} 7,400 Screw & Bolt... No pa: 1133 Jan 3) 4 10 
69 69le] 67% 69 671, 68 67%, 71%) 7lle 72%| 2,060] Pitts Steel 7% coum pref..... 73ig Jani4)} 16% | 221g 55 

1% Qu) *2 27s l% 62 *17g Qlof *1% ile 900] Pitts Term Coa] Corp..... -- 10 3 Janl7 1 1 
*16% 20 | *16% 20 | *16% 20 | *16% 1984) *16% 19%) ...__- UT Oe Be SKS 10 21 Jan 8 61g 104% 16l2 
5% Gilg Slo 5% 51g 58g Slo 55g 55g 5%) 2,700] Pittsburgh United code 653 Feb 19 lg 1 3ig 
82ig 83 pe 78 80 80 680 Bille 82 410 i 1 86 Febi9|} 241g | 24ls 
29 30lc} 28l2 30 2812 28%) 28% 2912) 29 291s 550] Pittsburgh & West Virginia .. 10: 32 Febil 675 6% 25 
*25, 3 *2ip 3 *2ln 3 3 3 *2% 3 100} Pittston (The)....... r) 6 1 1 253 
14 144) 13% 14 13% 14 1414 14lo] 13% 1414] 4,500] Plymouth Ol] Co_........-.-- 154 Jan 15 6ly 6ig 13 
18lg 18%) 1712 181] 1753 18 17%, 18lc] 17% 1812] 11,400] Poor & eS No 193, Feb 19 6 648 12% 
8 8 71g 7% 712 «71s ~ 8 8 Sig} 2,000 air. oy Srpdepdeepemen 4 953 Jan 11 15 15g 5%s jit 
25g Dis 23g «28, 2Zlo 2% 2% 3 3 3 CUT. OO) See epee 33g Jan 11 \4 4 23 
i a 101g 10%) 101, 10%} 10l2 101l2] 10!2 10%] 2,500) tPostal Tel & Cable 7% ~~ 101 1214 Feb 6 435 4%3 «616% 
3% 4 3% 4 3% «6 37g 3% «0s Allg 4 414} 11,000] t ee Ne pa: 5%, Jan 16 dy ny 4\4 
28 291] 273, 2833] 26%, 27 27 2810] 28%, 293;| 3,700] Preferred...............- 10% 36 Jan 16 5l4 61g 26lg 
4614 47 461g 4612} 46 4614 46 461l4] 45% 4614] 4,700) Procter & Gamble... -.. No pa'| 45% Febill; 49 Jan 2/| 33lg | 42% 
*120% _...| 122 122 | 12219 12210}/*1223, ____|*122%  __- 20} 65% pref (ser of Feb 1°39) _-10 119 Jan 14} 122l2 Feb 26)/27 101 | 116 121 
44lp 45lo| 4414 45 43lo 4414) 44 443) 243 44 5,700] Pub Ser Corp of N J...-.- Nevpa| 42'!2 Feb19| 48% Jan 15 
10512 10512] 10512 10512] 10512 106 | 10612 10612)710414 105 1,000}. $5 preferred_.......-. Ne pa'| 10312 Feb 21] 1061g Jan 13|| 59% 62% 104! 
*117 118lo/*118lg 11819] 11814 118le}/*119 1201g/7118l2 11812 700 S% preferred _ 10} 117 Jan 8] 1197s Feb15}| 73 117 
*134 1365s] 134le 13410}*132 134 | 13412 13412/*133 134 200 a seemeres... .-10( | 130% Jan 7| 13612 Jan27|| 84 851g 132 
*154l4 158 | 154le 154le] 15512 15510] 156 156 |*151 155le 300 a% prete rred___. --10 | 149 Jan 7| 156 Feb27|| 99 100 «=6(3148 
112% 1127%g|*1125g .___|*11253 __._|*1125g ___./*1125g __-- 100] Pub Rae Se Se & Gas of 85... No 98 112 Jan 7| 1134 Jan 17) 837% 99 #113 
4653 47%| 46 467%) 45le 46 45lo 465s] 457%, 48%] 25,000] Pullman Inc..........--. No pa'| 367% Jan 2} 48%3 Feb28/| 202 291g «52% 
21 211s} 20 21 193, 205s] 2053 2114] 20%2 2114} 53,000 Pure Ol! (rhe) TEE OTM No pa| 1653 Jan 2} 32li2g Feb2) 5% 57g (17 
124% 12510] 126 12633] 12514 1261o] 126 12612] 12614 128 1,350] 8% conv preferred.....-.. 101115 Jan 3) 130 Jani4i| 49 49%, 1197, 
*109 1091] 109 110!g] 109 109 | 10912 10912] 110!g 1101s} 1,400 Siiwtndtsidnt OC} 102% Jan 2} 1156 Jani4j| 33, 65 03 
*10714 10910/*1071g 10910]/*107% 109 | 108 108 |*108l2 _..- 100} 6% pref rcts ....... a ee @& fee eG adae’ tl bese cane 
1544 1553} 15 1553) 14% 15 151g 15le] 15!2 1553} 9,800] Purity Bakeries_.......- Neo pa} 1 b 3) 17% Jan 4 ake 8% 17% 
1214 12l0} 12 123) 117% 12% | 123, 12%) 1214 12% |142,800) Radio Corp of Amer..... Nepa| 11% Febil0}] 144 Jan 17 4 4 13% 
557g 5573] 557g 5573] 557, 5573) 557% 5573] 557g 557s} 1,900) Preferred.............-..-- 5! 54!2 Feb 3}; 56 Jan 24 22 60 621, | 
9012 91 89%, Q1lly4] 89 Q0lg] QBOle 92%) Olle 93 | 14,500] Preferred B..- Ne ga! 831g Jan 2} 97 Jan3i 13% 35% 92 
85g 8%). «77g 388% 7% #8 77g 83g 81g 8%} 52,300) SRadio-Keith-Orph.....-. Ne pa 56 Jan 2 914 Feb 19 lly Il 6 
31llg 3llg} 30lg 3lle} 30 31 | 22914 3034) 303g 30%; 4,400 ood arg Manhattan...No ya 28%, Jan 6} 33 Feb19 ils 161g 30% 
4714 48%) 46 4714, 45 453%) 46 4610] 47 47 3,400] Reading... -... ...-5(| 35g Jan 3) 48% Feb24|| 207% 20% 46 4B 
42 42 42 43 43 43 | *42 427] 42%, 427] 1,100} 10 preferred............. 6; 39 Jan 7} 43 Feb a 28 36 431g 
38% 387s] *38l2 3914; 39 39 39 39 | 385g 39 600} 24 preferred _.&(| 37 Jan 4| 40 JanJ3j| 27 33 38 
*13lg 141g] 141g 1419) 141g 14le} 14lg 141o}] 141g 1453} 2,200] Real Silk Hosiery........... It 97g Jan 2} 16% Jan 30 3lg Sig «sid 
*81 83 /*79 83 | *78 #£«82le] *80 £83 80 80 30| Preferred............-.-.. 1 70 Jan 4| 88 Febl7i| 20ig | 20g 72 

2% 27%) *2% 3 2% 27%, 25g 3s «25g Zig 2%) 2,200) Reis (Robt) & OCo...... Ne va 21g Jan 4 3% Jan 14 1 1 3 
*171g 1814] *17% 184] 171g 1712] *161g 18t4] *1614 1812 200} st preferred...........- 10] 15g Jan 3} 22 Jani4 5%, . 18 
2214 22lo} 21 2214 21 215s} 2llg 21%) 215g 22 | 14,400) Remington-Rand.. -. | 10% Jan 2] 23% Jan 15 5g 7 20% 
*903, 91 904 91 90%, 9114) *90 9112} 90 90 800 as 2} 85lg Jan 3} 94 Jan 6/| 69 69 Ft] 
231g 233] 23le 23le} 23le 23le} W3le 23le}| *22%— 23le 700} Prior preferred..._...-.... 23 Janil4) 24% Jan 23 211g 21 254 
110 110 |*.... 110 {|*105 110 {*.... 110 [#.... 110 10} Rengselaer & Sar’ga RR Co..100} 110 Feb20} 110 Feb20/| 9812 | 482 110 

733 «= 75 7 71s 7 74 7lg Tie 714 7ilo| 78,800] theo Motor Car..... bh citable 47g Jan 2} 8 Febil 2 2 
245, 2553] 2314 2453) 231, 24lg) 24 25 24 2514] 96,900 Repuntie Steel Corp..... Ne pa 1814 Jan2]1| 26% Feb 19 9 
96 96 9219 94lo] 9 9210} 9414 9514) 94 94 1,400} 6% conv preferred._..... im| 86 Jan 2} 99 Febi9 i9 285, 97 
901g 90%) 90le 91141" 9014 907%} 907% 91 913%, 9210} 1,600] 6% conv proir pref ser A..10(} 89 Jan27} 95 Jani3j| 7812 | 78lg Q965lg 
151g 15%] 15 1533) 141, 148] 14% 14%) 14% 15 2,100) Revere Copper & Brass........i| 13% Jan 7] 162 Febi7ji** 3 5ig (16 
32lg  32ig} 311g 31l4] *291, 32 — oa 32 382%, 800} Clase A. eaneeeee-lf| 3114 Feb25|) 36 Jan 10j/4 10 13 387i 
*102 1141s *103 114 |*103 114 | 11312 114 | 114 114 70| Preferred................ 100} 113 Jan 2] 120 Jan23j| 365 75 «6115 
334238 3llg 32%) 31 31%} 31 £32 3lle 321g] 2,800] Reynolds Metals Co....Ne pa | 29%4 Jani5) 34 Feb 5j|* 9%, 171g 32 
*113lg 116%g]*1131g 1163]*11312 1164)*113!2 1163g]*113l2¢ 1163) _..__- 54% conv pref.......-... me 115 Jani3} 117 Jan 13j} 101 101 LLd% 
361g 387%] 3612 3712] 3612 3612) 371g 38 3812 391g} 6,400] Reynolds Spring ............- 27 Feb17] 391g Feb 28|/47 6 12% 31% 
565g 57 55% 57 551g 56 5514 563%,) 55%, 5634) 11,500 Reynolds (R J) Tob class eee 7 55's Feb 26] 5853 Feb 28]; 39% 4316 
*61%, 655s] *618, 655s] *613, 655s] *61%, 65 | *61% 65 | ....-- Class A. a aenaeeeekl] 60 Jan 2] 655s Feb 10 
*115g 12ig] 12 12 12ig 121g] *11 1214] *115g 12%, 200] Rhine Westphalia Elec & Pow..| 10% Jan 3] 13%, Jan 3 
28 28 | *28 28%) *28 28%) 2814 283%) *28  28le 300] Risser Dental Mig.....-- Ne ve 191g Feb 2} 3012 Jan 26 
*363, 38 | *365g 37%) 36 363) *36 36%] 35% 3610] 1,600] Roar Antelone Cooper Wines 32 Jan 3] 38'2 Feb 17 

= footnotes see page 1420. SN So Ree ioe cee 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Feb. 22 


Monday 
Feb. 24 


Tuesday 
Feb. 25° | Wired. 


Friday 
26 | Feo. 27 | Fed. 28 


STOCKS 
NEW YORK 


srock | 
EXCHANGE | 





$ per share 


$ per share 
* 56 





$ per share | $ per share | $ per share | $ per share 
*54l4 55% 
1091s 1091s 

*9 93 


3314 33is 
lllig 1lllg 


53le 
#10712 


*10l2 
*17\4 
33 
1111, 

114 


5312 


5Ale 


5Ale 


10912] 10912 109l2 


Plo 
267s 
278 
5 
1l 
23 
3314 
112 
114 


*Qlo 
2712 
278 

5 
*10l2 
*17\4 
331g 
lllig 


Ole 
29 
214 


l1llig Lills 


Ruberoid Co (The)cap stk No par 
utiand RR 7 


Par 
Royal Dutch Co (N Y shares) .. 
% pret.......10 


Range for 
Year 1935 


1121s 113 

*13lo 1 14 
471g 487%] 47% 
98 98 lg 
33g 

174 


114 114 
14 
5012 
9914 

3leg 

*17 
66 

138 

3lg 
35 
#534 
631g 

4 
69 











toa wr Srowrr mr wrowwS 





Fare 


3314 Jan 20 





Zz 
? 
Qaw 
5 
pe 
a 
> Se 





gon3s 


S 


117g 121g 
23ie 24% 
5ig Sig 
*24lg 25 
*112 11558 
*61 6 


E 
tw 
G2 BO BO GD BO wm BO ~1 GO Gd GO GO =1 GO 8D 





2212 Feb 18 
141g Jan 2 


llllg Jan 23 
2653 Jan 2 





17. Feb 4 
112!g Feb 14 
3312 Jan 30 
155!2 Feb 28 


8 
15%gf «=: 15'y 


112 


1553] 15le 


11119/*110 
3219] 3214 
~---|*155 


353g 
181g 
2934 
483, 


Socony Vacuum Oi] Co Ine... lt 


11119}*110 Solvay Am Invst Tr pref....10( 
80 Porto Rico 8 


3212} 3214 
154 
26 


lllles 
3234 
15512 
26le 


315g 
*153 


1853 





erred oO 
Mobile & Ohio stk tr ctfs .. 10 
10 Spalding (A G) & Bros_..Ne pa: 
7312 4 4 Ist preferred 10 
05 Jpang Chaifant & Co Ine pref. 10¢ 

85g 8 y 3parke Withington 
Qlo Spear & Oo 


bale oO 
33 Spencer Kellogg & Sons ..No pa: 
000| Sperry PS nade 





Stock 
Exchange 
Closed— 
Washing- 


3214 
195g 
14le 
47% 
65le 
*98 
Zz 165g 
*125 
12lo} 11% 


75g 71g 
14 1312 
313g] 30lg 
34 
2 


33le 
207g 
15 
47lo 
4 6714 
101 
177 
129 





2038 

1415 900} Spicer M 

47%, Conv preferred A 
6634 
101 
ton’s 


Birthday 


129 Feb 24 
1312 Feb 13] 


97g Feb 17 
1714 Jan3 
36!2 Jan 27 
397%, Feb 17 

3% Jan 17 

11312 Jan 24 
475s Feb 8 
40'g Feb 5 

Feb 6 


15%g Jan 2 
1207, Jan 10 
101g Jan 3 
61g Jan 2 
Sig Jan 3 





Standard Ol! of New Jersey... 2/ 


300} Starrett Co (The) L 8....Ne <7 


Sterling Products Ine 





30 

61%, Feb 21 

33% Feb 10 

6714 Jan 15 
4ig Jan 28 


“—— Securities o] A...Noe pa: 

rred N 12% Jan 8 
53\2 Jan 28 
21%, Feb 19 
193g Feb 17 
1353 Feb 21 


1453 Feb io] 
28!g Jan 28 


tSymington Co 
Class A 573 Jan 
84 Jan 3 
7lg Jan 22 
287, Jan 6 
33 Jan 6 


Senteanaah Corp 
Tennessee Corp 

Texas Corp (ihe) 

Texae Gulf Sulpr ur 

Texae Pacific Coa!) & Oll 
— Pacific Land Trust 


361g Feb 27 
38%, Feb 3 
71g Jan 6| 143, Feb 23| 
an Jan 6) 144 Febl9 
Feb 18/1375 Febl1- 
J 41%, Feb 11 
44 Jan 8 
62 Jan15 
1253 Feb 21 
110 Feb28 
107g Feb-27 
919 Feb 18 
291g Feb 13 
1214 Feb 14 


Z37le 
1312 
121 

*1200 

*361l4 
3634 

*59 
124 

110 
101g 

8le 

*2814 
Lllg 





3712 37\le 
35 3612 

*59 #61 
12ig 12% 
06 


601g 
121g 
110 
10% 
87s 
28 lo 
I1lp 





8314 83% 


291g 


778) 
3934 
187g 

104 
58lo 
16le 
70 
14%, 
1634 
15 
10%, 

105 

57, 
104 
281g 





37 
101s 
80 


67 
90le 
133 





90 
*125 

49 50 
8114 83le 


90 
*125 


133 
4810 49 





80 _ 81!e! 





2812 


712 
*36le 
18le 
10434 10434 
*58le 59le 
161g 
6814 
137g 


701g 
1414 
174 
15 
g lilly 
1053, 
6le 
101g 
31 


78 


1678} 





2 
Thom pson Products Inc... No pai 


Thom pson-Starrett Co...No pa 
$3.50 coum pref.......Ne pa 
Tidewater Assoc Uli 
Preferred 


00} Timken Roller Bearing... No a 


Transamerica Corp 
Transcon & Western Alr haar 
Transue & Williams St'l_.. No pa: 
rri-Continenta! Corp....No pa: 
6% preterred__.......No pa: 
Truax Traer Coal ) 
Truscon Steel 1 
20th Cent Fox Film Corp.No pa’ 
Preferred No pai 


600} Twin Cisy Rapid Trans... No pa 
101 


Preferred 
Olen & 


& Co No pa 
900| Onder Elliots Fisher Co ..No pa: 
rea 10( 


Prefer 


900} Onion Bag & Pap Corp...Ne pa: 


1, 
15,700 





Tnton Carhife 4 OCarh 





86 

131%, 
4612 ‘ 
715, Jan 3 


133 Jan17 


30!g Jan 28 


77g Feb 25 
393, Feb 25 
191g Feb 4 


104%, Feb 28 


5912 Feb 10 
17%, Feb 19 
72\le Feb 18 
143, Feb 25 
187g Jan 29 
161g Jan 2 
12 Feb 4 





105%g Feb 28 


6le Feb 28 
107g Feb 18 
31 Feb 28 
39!2 Feb 28 
12% Jan 3! 
81 Feb17 

85g Jan 20 
99 Jani3 


52%, Feb 19 
87 Feb 20 























nr fantn ree «ae nee 1420. 






































New York Stock Record—Concluded—Page 9 





























i 
















































































Volume 142 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT yy — STOORS | pe Baste of 100-2ha ¥,, 
Satur Monday Tuesday Wednesday | Thursday F the EXCHANGE 
sh | Feb. 24 Feb. 25 Feb. 26 Feb. 27 * Feb. 28 Week Lowest ’ Highest 
share | Shares Par $ per share 
8 per share |S Pra 2T'0| 40% BTeal  a0lg Soul Sot aral St athe 00 Union Oil Calfornis..........25 12812 Beb 7 
132 133 | 13112 134 | 131 132 | 13210 133 [2131 132 3,500] Union Pacifie.............-100 O78. Ped 96 
97 97 | *9753 98 975g 9734) 9612 9653] *94 9612 7 Preferred... ... --100 Hs 9 
29% 30 2914 2953) 29 20914] 29%g 2914] 29% 2 2,200) Onion .--Ne pa tn ne 
29%, 3053) 2814 2953] 2814 29 28%, 2914] 285g 2919) 47,700) United Aircraft Corp......-. ~-6 72 pnd 
15%g 16 147g 157%) 14% 15%) 1514 15%) 15l2 16 | 15,500) United Air Lines Transp vt o..5 _ > 4 
*20% 23 | *20% 23 20%, 20%) *20 2i1le} 2llg lle 400} United American Bosch..Ne pa: +o on. : 
25 25le] 245s 245, 24%| 247% 25 | 247, 25 | 6,400] Onited Bisoult......... “Ne pai 12812 Jan 6 
*115 -.../*115) 5 1*115 «2118 [#115 116 1115 115 20 en Oates ae o> wen 0 
75 48676 731g 7433) 7314 74 7319 73\o| 74% 75%) 2,300] United Carbon .. __. 
2653 2653) 2614 2653 27 27 27 277g 2812} 1,800 Cnited-Oarr Fastener Corp No par 
6% 7igi 6% Tigi 6% 7 7 74 7 73g| 85,900] United Corp... .. ..No 
441, 45 43 44 431g 4414) 44 45 44 44%) 6,500] Preferred... No pas 
14% 14%) 1414 1453) 14 1414) 141g 14%) 143, 147s/ 21,300) United Drug [ne__........... t 
*16% 17 1644 16%) 16 16 1612 16i2 47 174 ‘oe United Dyewood Corp...... -10 
3 3 | *92lg 9 93 9310} 94 94 | #£=220| #£=Preferred................ 
Oe "ble "ie — 559 614] lg Ble 6 6 7,500] Onited OCoal_.... No pa: 
7414 75 74's 7aN 74 74lo} 74 743%) 735, 74%) 6,800] United Fruit___- No pai 
167% 171g) 1658 16% 17 | 216% 171g} #417 + &#17!s| 26,800 United Gas Improve.....No par 
11012 11019' 1105, 110% 1105g 1105s'*11012 111 ‘alll 111 400' Preferred. Ne par 
1 1 1 * 1llo} 11 #11 1,800] tUnited Paperboard........100 
14% 1X 10% 114] 20t 10%] *10% Alte] 11, IL | 1-800) tated Papernoard...-;-0 
*72\4 77%) *7214 78 78 78 | *75\g 80 75%, 75% 200} Preferred class A......No pa 
61 61 6014 605s) 61 61 61 614) 6012 60le| 1,400) Oniversal Leaf Tobacco ..No pai 
156 157 | 158 158 |*15412 158 |*156 158 158 260 DEE oecbhcoedanage=e 106 
66 6614) 65%, 6612 66\s 67 78 4 77 1,000] Oniversal Pictures lst pfd_.. 100 
*18 19 184 19 18 18%; *19 20 1944 1914 200 Di ietdntscsoneaees 
351g 36%) 34 3544) 34 347s] 34le 3512] 35 36 9,200] UO 8 Pipe & Foundry_........ 2 
21532 21532] 21532 21532 21%6 213;6) 21316 Zl26]/*2l%s2 Zll4}] 6,800 Tiiiitccssceke No pa 
3% 86 By 4 419] *3lg lp 44 4, 4lg 4!le] 2,200) UO 8 Distrib Corp........ Ne pai 
1614 16%) 17 183] 171g 1719] 1719 17%) 17 #1853! 1,700] Preferred..............-.. 100 
29%, 30 2914 29%) 29 2919! 2912 29%) 2914 30%) 3,400] O 8 Freight..........- pa} 
19 19%] 18 18%] 17% 18%] 18!g 184} 18 18 3,500 U 8 & Fomien Gecur aaah iow No pa 
97 9Q98le] 97% Q8le} Q8lg 98le] *98 99 | *98 99 1,500! Preferred............. 0 pa: 
10712 107%) 10412 107 10312 10412] 10512 105%4| 1061g 107%]; 3,400] O 8 Gypeum___............ 2 
*168lg _...|*168!g 169 | 168'g 1681g/*16712 169 | 16712 16712 100} 7% preferred__._........ 106 
"3 18%] 12% 13%] 1219 12%) 1212 13 12% 1314| 3,700) O 8 Hoff Mach Corp_..-.....- t 
4214 43 407g 4214) 4014 417] 41%, 43%) 41%, 427s) 14,200] U 8 Industrial Alcohol_..No pa 
Dig Oly 91g = Ql» 85g «= 87g Dig = Olg 9g = Oil ,000; OU 8 Leather v ¢ o....-.. ~-No pa: 
161g 17ig] 163 171g] 16lg 1653] 1653 167%] 17 #17 2,900] COlass A v $ G_........ @ pai 
813, 813%] 8012 80le] *80le 82 82 82 83 83 400| Prior preferred v ¢o__..___ 10 
12lg 12lo} Lllg 1233) 113, 11%) 11% %11%{ 115g 1173] 15,000] O S Realty & impe_...-. @ par 
1 93) 181g 187%] 18%, 1910] 1912 201s] 13,800) U 8 Rubber___- Ne par 
sat a1 son Sea 56le 577s 5612 577s 58 5953! 14,400} ist preferre@___.......... 100 
85 8&7 8412 85le} 851g 86le} 86 86le Be ST's £00 ose iting Ref & Min__... 5 
#737, *737, 1 #737, 41 74i i Va £ a = 0 EES Se 
a3, soul Git, ast] Gee. Gil cit, estl Get oatelineseel 0 6 One On. 106 
127 1271] 12612 12714] 12514 12612] 12612 12910} 12912 129%) 4,200) Preferred_............... 10 
*141 143 |*14014 143 |*140l, 143 |*14014 143 |*141 143 | ....- at 6 Wei ce cewcbed Ne pa: 
*161 CAGE . ccank@Eel «kick qamsd lO — ek) wees Ps cig con dnedannsd 1 
4% 5%) 5 5%] 5lg 614] Glg 6%] 5%  6531111,800 Callities Pow & Lt A__........ j 
1% 62 13% 1% 1% = 1% Ro. a" wee a — GORD. .cccscvdce we i 
1 1 * - 4 §.So6n... 4 Bo) > Bees. 6 ch adored 
35° oie “Bt 25l ast Ht Ht 25 24lo 25lg/ 10,000] Vanadium Corp of Am_..Ne ga Uh, ob an 
k 331g 3414] 33 3314] 321g 325g} 32le 357s| 35ig 3614] 11,500] Van Raalte Co Inc_.........-- t 4 Feb: 
= 1131 11310}*112 114° *111 - 114 |*111 114 |*111 114 1005 46 FGA BD BEE dé ckccctidoccs a? 211014 Feb 17} 11312 gs 
Ex he ge 427 427 427, 4273) 427, 4310} 423%, 433,) 43%, 44 1,100} Vick Chemical Ine__........-.- 42 Janl0|; 46 
= 34 : #84 ie as Fras Vieks Shreve & Pac Ry Go pi i6c dddedos bel’ seboebes be 
2 eee hee * ae Van. cee ae Cement i as A es See ae = 
cc eet Oye ” Big te 7% “Te ” Ja a 7%) 7% 7%) 21,700 Virginis-Carolins Chem ..No pa 4's Jan 7 a ven 3 
Weehing- | 25a 125a|*194 126 °/°123 * 126 * 12618 12618 +120 127 ‘| * "300 7% Dreterred......2.....10t| 105 Jan 23] 12612 Feb'27 
, 1121 112%, 113% 1131 112% 113 | 11112 112 | 111 111 300] Virginia El & Pow $6 pf ..Ne pa:| 1101g Jan20} 114 Jan ¢ 
soos +655 8 +654 775 *65g 77, 6 653) *6%, 77 20] Virginia Iron Coal & Coke... 106 5 Jan 8| 9% Feb 
Birthday on 35 eone 30 *23 27° *22l0 29 | *221g 29 | _..-.- Pe. OGL i. .occtdcchtbach 100] 2412 Jan3i| 30lg Feb 7 
1193g 119%] 11812 119 | 118% 119 | 11912 119%) 120 120 800} Virginia Ry Co pref 100} 211412 Jan 16} 120 ody 
*80 84%) 80 80 | *77l2 80 80 81 1 *76 83 30] Vuloau Uesinulug ........-- a 7 b 86 
[le 676 Td CO ee... base cotecese Gees San bbb coee o@ 
oes 3 ae! oar or Ste — nate ee ee ae 7.8001 t Wabash.......-.-cecccoe 10 2% Jan 7} 4lz a 
$5, 9 | 8 8% 7%. 8t4l 8g 91s] 8% 95s 13,500] Preferred.” A-~72222222—-- Loc} 5 Jan 2) 9% Feb 28 
> 5 53 §1 LS ee) RP Sat Sere 
3° 138 + 131, ae 13h 131 1334] 137, 1414] 3,000] Waldorf System__....... No pa: 9ig Jan 7| 15% 5 il 
32 33 321g 32%} 325g 325s) 325g 327 3253 33 2,800} Walgreen Co... ......-... No pai >t ~=s ia — 1‘ 
#11653 118 |*11653 118 | 1167 116% 1165s 116% *116% is sen R. ooo ke enerene ‘ltl > i> ~ ae = 7S oe 
asa ashi ast sal soe seni son a3°l anc ae 4,200 Walker} GooderW Laat No par lig Jan 30) B41 Feb 21 
1 *1R1 1 00 Sane ‘ 
oR ton] diay 14a) “iat Le] Slaa dos] do" te"| Sool arg saanag class S2c-cAe pur] 10% Jana] 18 Jan 2 
7, 7g) *2%, 3 3 3 Seen | 6G 
B. as Py 9 “eat. Pt > te 64 | *62 64% 300| Preferred...............10€| 47% 3 Jan ; late un 10 
1314 13%] 12% 14 121g 127 1253 4d He br 06.300 ay pot ba ~ appeane rg a Se a1 57% Feb 8 
* #5 ete. Ba 
REP ar ae S & eee eee ee Bee Bien 
i ' afren Bros_........-- 
opt a3" 2 20° 15 A, mb, A. 208 2034 ; 600 eee e. aeebtie® sé ved is —_ : th ba 7 
2710] 2714 271 ; arren Ydy & Pipe _..-. ' 
7 oy, 35% 7. oot 31s 3° 27 2415 2510 4,200| Waukesha Motor Co.......... 5} - — : rth Se 
91 10 914 953i 9 Ql, 9 9l4 9 9 2,900} Webster Hiseniohr....-.- No 0 
*80 _._-| /*80 “Fa eS ee i ee Fee eee Bg OO Ee oh See ee TT 
‘ lg} * 2 *2 21 160| Wells Fargo & Co__.......-... 
30° 391 39 | 302 38 38a 385 398 391g 397% 4,800 Wesson on & Snowdrift “ie 90 Sole ~~ be. soa = : 
* 9 80 79 80 1,600 nv oreferred. ...- 
ogi oat 093% o5 $31, $l, $3 931g} 94lp 95 180| West Penn Elec class A...Nepa:| 91% Jan 7; 95 Feb = 
* 98% 97. 98 | 961g 971] 97 97 | 9712 100 710} Preferred _...........-..-- 106 Jan 2) 102% Jan: 
oo ; ts *90l4 933 91l, 92° 921 Q92le} 92 92 230} 6% pre RE ER 100} 87 Feb20; 95 Jan 24 
120 130° #120 121 - 121° 121 | 120 120 |*120 121 50) West Fean Power pref__... 100} 11612 Jan : Hy Aer de 
*114 115 |*114 115 |*11419 115 | 11412 115 |*114l2 ___- 80} 6% preferred_........... b11% Jan ats AR And & 
11 12 10% 1153} 103 Lilg] 10% Lille} 11 #1153] 14,300] Western Maryland.....-_.-- 10 87g Jan : one om ae 
20 20%] 19% 20%] 1914 193) 19% 20%] *1912 2014] 2,200} 2d preferrod_._......---- 10¢} 16% Jan : tah : 
3  3is) 3. Blgl *2% 3 $3 863 ; + we bh Pasitle....-------= oa ty te 21 9% Feb 7 
8 8 5g ‘ SERS ae 
85% 90! 88 0° 87" 80's 8914 oom 883, 9114] 19,300] Western Union Telegraph...100} 72% Jan 2 a 7 2 
46 4714 45 4753} 44l2 4510} 4514 4614] 443, 4534] 20,000] Westingh’se Alr Brake...No pa: en — a] 1908 en 6 
117 1184] 114% 11684] 11319 11434] 11414 117 | 11614 11714] 10,900 Westaghows Bs El & Mfg....-. 5(| 9412 Jan is 
*1321 13519 #13219 1351s #13216 134 |*132l0 135 |*132le 135 30 preferred_..........-- 5(} 1231g Jan 7| 140!2g Jan3l 
tty 2919 2834 2815 28° 2814) 2814 29 281, 285 1,100 Santen tans temiann been *p~- sete - ry +9) tae 
¢ * *38 39 Class 1, ae eee ' 
"3B +> 35 +a oak oat 3 +o 24%, -25 1,300] Westvaco Chiorine Prod..Nopa:| 23 Jan 2) 2812 Jan 10 
23° ett *38 *38 .| #43  ....] #43 __.| ....-.| Wheeling & Lare Erie Ry Co.10(| 34 Jan 1¢ - on 
*6014 75 | *60l4 75 | *60lg 75 | *60% 75 | *60l4 75 | _-_-_- 6% non-cum preferred....100} 50 Jan | gi, Janie 
3534 36%! 35 36 343, 35 3434 35le} 35 35lel 3,800) Wheeling Steel Corp.....Ne pa; 31 Jan x Bs : ne 
* 108 | 10712 108 700i Preferred. .......----.<-- 10; 98 Jan 
7h ete Mette 10814 ost athe i 25le 25384 27 | 87,100] White Mosor ... -..-.-.---. 6(| 18% Feb p . 14 Se Sag 
#153, 15t> 153g 1533) 1514 1533] 151g 1514] 153, 153 900| White Rk Min Spr otf ....Nepa| 14%3 Jan aoe it 
45g 47 47 473) 45g 453] *45, 47,| *410 434 900] White Sewing Machine...No par 4° Jan 0 a =~ 2 
*211p 22lol Qllg Qllo} Qllg Qllg] lle Billo} lle ite 600} Conv preferred... ..-- No ga:| 1712 Jan : oe 1 
35 35g 35g 353] 31g Blo} *3lg 3%] 378 37% 700] Wilcox Ol] & Gas......--.---- t 2% Jan ol at? Sonia 
95g 10 93g 98 gl Ql 93g = 95g 91g 934) 34,600] Wilson & Co Ino_......--No pa’ 8l4 Jan 
este 83le} 83le 8310 83 83 83lo 84 84 84 1. $6 pret. Ripe FR Ea 78 zen 8 .. Jen as 
53 53%| 521 533, 5214 527) 5253 53 5214 531g] 18,100] woolworth (F W) Co..---.-. KK}; 52 Jan 341. Feb 19 
301 328, 2814 30 2834 2973) 30 311c} 31 3212} 5,600] Worthington P & W-..-..-.---. 100} 231g Jan : ~ rte wen 6 
*68l4 69 | 66% 66%| 66 6612] 681g 68le| 67 68le 330| Preferred A......-------10 | 57 Jan 2 ou 3 
58l9 59 5714 5814 *5614 584; 58 58lel *57 607s! 1,300] Preferred B.......------10(} 47 ee oi a id 
69 71 68 69 68lg 681g] *685g 6934) 69 691s 320| Wright Aeronautical. ..-. No pa| 62% Jan os a8 aid 
7 867 7, Cio = 78 78 777g 777 900| Wrigley (Wm) Jr (Del)..Ne pa: 44 = FB Ee 
4114 41144] 40 40%| 40 40 3912 391e} 39 39 1,000] Yale & Towne Mfg Co..--.-- 2! 2 Jan 1: ess 
: 181s 171g 1819} 171g 1753! 1753 1814] 1714 18 1|150,500) Yellow Truck & Coach o} B--..1( 8% Jan 2 
st 120° 118° 120 1143, 116 | 114 115 | 115 116 * Ie °° > epee eeiinyame 10:| 83lg Jan 6 120'4 zee ac 
: te 491s} 46%, 471 4654 467g 467, 4753] 465g 477s '400| Young Spring & Wire... No pa| 44% Jan21) 4912 Feb 21 
fh 521, 5Ole 5156 50 51 51 «62 5lig 52le] 12,500] Youngstown Sheet & T...No pa mie Jan 2 tte ~~ s 
115 146, Jonisis 117, Jo1sie 117, |e1bBia 117 |*113i5 117 | 100]. Gbe geaterred-—-.-n---5- 20) 10H Jane ie Peat 
17 16lo 173g] 1633 185s ° 8 .000| Zenith Radio Corp. ...-- . 
"The y 75, 734 Tig 7% 7% «#8 . 814] 7,200] Zontse Producte Corp --.-- 7ig Feb 20; 9% Jan 
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Year 1935 
Low High 
$ per share 
es ats 
26s 
oR 
7 20 
2614 
lll =6118 
46 78 
2414 
7% 
45% 
13% 
201, 
OMls 
92% 
181g 
10 
7 
739 
59lg 
73 
Zig 
193, 
2258 
21% 
Sie 
203, 
393, 
15 
96 
87 
165 
101g 
5053 
Ole 
164 
73 
lllg 
17 
4s 
12413 
73% 
5053 
11914 
140% 
165 
4, 
2 
561g 
lille 21% 
lly 33 
91 114 
34 44's | 
68 70 | 
63 
Zils 47% | 
171g 
73g 1122 
2 
2 7% 
15 33 
631 
10014 117% 
1 Bl, 
1% 534 
] 45s 
4\g 97g 
26144 33% 
114 §6120 
le = 6g 
il 
1% 3 
281g 47 
214 10% 
141g 52 
a, ls 
7% #2«417 
2053 32 
251g 30% 
4 7% 
85 90. 
1 3 
BOlg 3=55l3 
72 8414 
34 Olly 
39% 99%, 
36 92 
1041g 120%, 
06 114% 
sie 
2 
x 3 
a 
205g 77% 
a, i 
90 6126 
10 331g 
iu 38s 
2 
18 351g 
25 50 
14% 32% 
461g 10213 
ly 43 
6 201, 
] 3lg 
37 Og 
58 79 
61 654 
11% 25% 
251g 61 
20 5153 
at Be 
17% 35% 
253 Ol, 
Bilge 96 
18 53\g 
13 467 
881, 105 
1 14% 
253 7% 





For footnotes see page 1420. 
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1430 + New York Stock Exchange Bond Record, Friday, Weekly and Yearly aa ee pe 08 
Gu Jon, 3 1060 Gis Rotiianss tnailin’t Wi “iatang Uends wean cided tad geteen exe Haw “end tnsivet’——-enetnl ——ercem for income and 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, aan pore outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
= Week's July 1 2 Week's 
BONDS Range 4 1933 BONDS Range or iosd Range 
N. Y. STOCK EXCHANGE $ : Jan .31 Since N. Y. STOCK EXCHANGE § ; Jan .31 Since 
Week Ended Feb. 28 =A [Bid & “i sked 1936 Jan. 1 Week Ended Feb. 28 —O, (Bid & Asked| 1936 Jan. 1 
U. S. Government Low High| No.|| Low |Low a Foreign Govt. & Mun. (en. ) Low High N Low High 
Treasury Sage 15 1947-1952|A ©/1116.19 116.31] 44/}/...-.- 115.3 116.31 | *Chilean Cons Munic 7s. ..... 1960|M S| 11% 11% 9 5 11% 12% 
34s... 15 1943-1945|A O}106.27 107 Diilaoseces 105.24 107 *Chinese (Hukuang Ry) 5s....1951)3 Dj 44 46 10}; 22 42% 46 
J O/112.10 112.13} 96))...--.- 111 112.15 | *Cologne (City) Germary 6%s.1950|M S| 27% 27% 2 22 27% 27% 
M S/110.14 110.17] 40j}...-.-- 109 £110.19 | Colombia (Republic of)— 
J D1107.12 107.15 Tileonees 106.17 107.16 *6s Apr 1 1935 coup on..Oct 1961/A 0} 23 24%} 29 18 20 25% 
M 8/103.16 103.21] 392/}...-.-- 102.20 103 *6s July 1 1935 coup on.Jan 1961/3 Jj 23 24%; 17 17%| 20 25% 
J Di103.27 104.1 | 557}}.-.---- 102.28104.3 | *Colombia Mtge Bank 6%s...1947/A 0] 18% 19 3 13%} 17 19% 
J D/108.11 108.16} 30)/...--- 107.19 108.16 *Sinking fund 7s of 1926.... MWNi *17% 20 '|-.--- 12 17% 20 
M 8Si108.19 108.25] 14j}...--- 108 108.25 ° fund 7s of eveleae,** F Al 18% #£418% 2 13%| 17% 20 
J D/104.27 105 PS Se 103.24 105 Copenhagen Swi ik Picesoceet 952|3 D 4% 98%! 59)] GOw! 92% 98 
J D/104.25 104.30) 173}}-.--.-.-- 103.19 104.30 25-year gold 44s_....-....-. 983 MN] 91% 93%] 69]) 55%) 88% 93 
F Ali108.22 108.26] 138}}...-.-. 108.5 108.28 aaa op fcity) ta sf7s....1957|F Aj 54 54 ] 12 54 63% 
A 0O/106.10 106.20] 50/}..---- 105.12106.20 | #*7sstamped_............ 1957|----| 45% 48%] 15j//..-.--- 45% 55% 
M 8/100.27 101.2 | 317}/-.----- 100 101.2 omsternal sink fund 7s...... 1937 *68 71%j----|| 29%] 70 70. 
M 8/101.28 102.7 | 247//-..---- 100.31 102.7 7s stamped__........... 1937|..--| 59 59 Gaccces 57 59 
Cordoba (Prov) Argentina 7s. .1942/ J 73 74 3 25%| 73 79% 
M S/103.25 103.25 i ohbeat 102.20 103.25 | Costa Rica (Republic of)— 
M Ni101.28 102.10] 98jj}...--- 100.26 102.10 *7s Nov 1 1932 coupon on...1951|M Ni *43% 50 |---- 17%} 35 42% 
J J1102.18 103.1 | 141}}/...--- 101.20 103.1 *7s May 1 1936 coupor on...1951)----| 33 wea Wetecsed 23 34% 
M Sl101.2 101.14] 150}/_..--- 100.15 101.14 . 
Cuba (Republic) 5s of 1904....1944|M S| *99% 101 |{-.--- 68%i 99% 101 
MNj101.18 102.2 | 292}/...-.-- 100.17 102.2 External! 5s of 1914 ser Rnonn SR F Al 100 100 83%) 99% 100 
Aii100.14 101.2 | 657/|------ 99.16101.2 External loan 4%s......... OIF Al *094 96 nina 61%) 92 95% 
----1100.16 101 ee 99.17 101 Sinking fund 5s... .Jan 15 1983 3 Ji 100 100% 2 61 100 100% 
*Public wks 5%s_..June 30 1945)3 Di 43% 48%) 147 19%] 37% 54% 
State & City—Scee note below. *Cundinamarca 6 4s_........ 1959|M Ni 11% 12 20 8%} 10 13% 
Czechoslovakia (Rep of) 88....1951/A O] 105 105%) 15]| 77%] 100% 105% 

Foreign Govt. & Municipals— fund 8s Mistdeidd 1952;A Oj} 105% 105% lii 77 100% 105% 

Agricultural Mtge Bank (Colombia) Denmark 20-year ext] 6s...... 1942)}3 J} 105% 106 391} 79%| 104% 106% 
| *Sink fund 6s Feb coupop on.1947|/F Aj 19% 61 14%) 17% 21 External gold 54s.......-.- 1955|F Aj 101% 102M) 491) 75 100% 102% 

*Sink fund 6s Apr coupon...1948/A O]| 19% 19% 1 15%| 18% 21% External g 4s....Apr 15 1962 A 96% 97%) 122 61 93% 97 
Akershus (Dept) ext 5s_.....- 1963|M Ni 99% 100 7ii 64 98 1 Deutsche BE Am part ctf 6s... 1932 
*Artioquia (Dept) coll 7s A...1945|J J 9% 9% 7 6% 7% 10% §*Stamped extd to Sept 1 1935...|M 47% 47% 21; 39 44 4834 

*External s f 7s series B....- 19845|\J J 9% 9%; 26)) 6% 8 10 Dominican Rep Cust Ad 5}4s..1942|M 68% 70 151; 40 67 70 

*External s f 7s series C_.... 1945\5 J 9 9 1 6% 8% 10% lst ser 54s of 1926_.....-.-.- 1940/A 67 67 7 36 63 68 

*External s f 7s series D....- 1945\J J 9% 95% 7 6% 7% 10 2d series sink fund 54s-....- 1940) A 67 67% 21} 36 63 68% 

*External s f 7s Ist series._..1957|A O 8 54 9% 2 6% 7% 10 *Dresden (City) external 7s. ..1945|M 30% 30% lj} 25%) 29 °3036 

*Exterpal sec s f 7s 2d series_1957|A O Si, 9% 12 6% 8% 10 

External sec s f 7s 3d series.1957|A QO} *9 93}___- 6% 8% 10 *El Salvador (Republic) 8s A..1948)J Jj_.... «.-.-- ----]] 36 61% 63% 
Antwerp (City) external 5s....1958|\J Di 99 99% & 74%| 96 101% *Certificates of deposit.......-.- 7, sk & 52 l 33%) 41% -58 
Argentine Govt Pub Wks 6s...1960/;A O}| 98% 98% 48 44 97% 99 Estonia (Republic of) 7s.....- 196713 Ji 95 96% 3 48%; 93 96 4 
Argentine 6s of June 1925... 195913 Di 98% 98%) 59 44 97% 99 Finland (Republic) ext 6s....-. 1945|M $j 108 108 1 70 107 108% 

Extl s f 6s of Oct 1925._....-- 1959i|A Oj] 98 98%i 25 44%| 97% 99 External sink fund 6 ¥s_.... 1956|M S$} 102% 103 13 70%| 102% 104% 

External s f 6s series A... 1957|M $| 98% 99 48i| 44 97% 99% | *Frankfort (City of) sf6%4s...1953|M N| 26% 26%) 7|| 20 26 «8627 

External 6s series B._....-- 1958\J Di 98 98%| 70\| 44%] 97% 98% | French Republic 7}4s stamped.1941/3 Dj 182 183 91} 126 172 183 

Ext! s f 68 of May 1926__.-_- 1960|M Ni 98 99 43 44\%| 97% 99 7%s unstamped.-........ 1941|..--| 170% 170% 81} 171%] 170% 172% 

External s f 6s (State Ry)_..1960|M S| 98% 98%] 102]| 44¢&i 97% 98% External 7s stamped.......- 194 Di 182% 182% 411 127%1 177 182% 

Extl 6s Sanitary Works. _..-. 1961/F Aj 98 98 381i 44%] 97% 99 78 unstamped........... 1949} ..../*170 175 |----|| 174%] 174% 177% 

Extl 6s pub wks May 1927_..1961|M Ni 98% 98% 19 45 97% 98% | German Govt Irternational— 

Public Works ext] 5 4s_..-.-_- 1962|F Al 95% 96% 36 41% 94% 96% *5 4s of 1930 stamped-_-.-.-... 196513 Di 27% 28%} 131 21%| 27% 29% 
Australia 130-year 5s........- 195513 Ji 105 105%} 57|| 77%) 104% 105% *5\4s urstamped.......- 1965]..--| 27% 28 ee 26% 28% 

External 5s of 1927._._...-_- 1957|M S$} 105% 105%/ 22 78 104% 106 *German Rep extl 7s stamped_.1949;A 0} 37 37%i 72 30% 36 44 39 % 

External g 4s of 1928__--- 1956|M N} 100 100%| 114/| 73%) 98% 100% *7s unpstamped_.........-.- 1949]....| 32% 32% Ga bosud 32% 34 

German Prov & Communal Bks 

Austrian (Govt) sf 7s_._.....-. 195713 Ji 96 96%) 26 42% 92% 96% *(Cons Agric Loan) 6%s....1958/3 Dj) 35% 37 ) 23%; 35% 45% 

*Bavaria (Free State) 6%4s....1945|F Aj 31 31% 51} 26%) 31% 32 Gras (Municipality of)— 

Belgium 25-yr extl 6 4s... -.- 1949|M S$} 109% 110 10}; 88%} 105% 110 *8s upmatured coupons on..1954|M Ni*105% 106 |--.- 49 99 106 
meee’ © f O86... ccaeccece 1955|3 Ji 109 109%! 20)| 86%] 101% 109% | Gr Brit & Ire (U K of) 5 i4s_..-1937|F A] 106% 107%} 55}| 105%} 105% 108 
External 30-year s f 7s...--- 1955|3 D| 116% 117 19|} 92%] 111% 118% t4% fund loan £ opt 1960_..1990|M Nial17 all7%} 10}] 95%] 114}4 118% 
Stabilization loan 7s......--. 1956|M Ni 109 109%} 19}) 91 105% 109% | *Greek Government s f ser 7s..1964;M WN; 33 33% 41; 22 28% 33% 

*Bergen (Norway) ext s f 5s_._.1960|M $/| 101% 101% ii} 62%] 100% 101% 7s part paid_........... 1964|....| *29 32%}----|} 27%] 254% 31% 

*Berlin (Germany) s f 64s_...1950|A O]| *28% 29 %i_..- 22 28% 28 *Sink fund secured 6s... ...-. 1968iF Ai 29% 29% l 16%} 26 29% 
*External sinking fund 6s_..1958|3 D| 27% 27% 91| 20%] 27 #£427% OOS OO88 BENE cuéctcoccks 1968|----| 27% 28%] 27|]] 30%] 23% 18% 

*Bogota (City) extls f 8s__._-_- 1945|A O 18 18% 3 9% 13 21% 

*Bolivia (Republic of) extl 8s..1947|M N| 11% 12%] 23 5%| 8% 16% | Haiti (Republic) sf 6s ser A...1952/A 0} 94% 95 28/| 67 9334 
*External secured 7s_------ 1958|J J 7% 8%i 19 4 7 9% | *Hamburg (State) 6s.....---- 1946/A O] 26% 26%) I7|| 20%) 26% 26% 
*External sinking fund 7s...1969|M S| 7% 844i 12 4 7% 9% | *Heidelberg (German) extl 74s "50|\J J) 24% 24% 7 15 24 24% 

*Brazil (U S of) external 8s__..1941/3 D| 31% 32%] 29]| 21%] 27% 35% | Helsingfors (City) ext 64s_-..1960|/A O/] 108 108 2}; 6644| 104% 108 
*External s f 64s of 1926.._.1957)/A O| 27% 27%] 5! 18 22% 30 Hungarian Cons Municipal Loan— 

*External s f 6s of 1927...1957;A G| 27% 27% 50 17%| 21% 29% *7%s unmatured coup on...1945)J J} 25% 25% 5 24%} 25 30 

*7s (Central Ry)-......-.-- 1952/3 Dj 27 28%| 13]) 18%) 21% 30% *7s unmatured coupon on-..1946/J | *24 28}4|----|| 25%) 27 3234 
*§$Bremen (State of) extl 7s....1935|M $} 31% 31% 3]| 29 31% 32% | *Hungarian Land M Inst 7%s.1961|M N| a27 a27 21} 25 25% 25% 
Brisbane (City) s f 5s........- 1957|M S| 97% 99%! 22 68 95 98% *Sinking fund 7 4s ser B_...1961|M N| *24 26%} ---- 25 pki. eee 

Sinking fund gold 5s____.-.-- 1958|F Al 98 98% 31} 68%] 95 98% | Hungary (Kingdom of)— 

meee Ge Oe ks, on chs stein 1950)}3 D| 103% 103% 7i| 75 101% 104 *7 4s February coupon on...1944/F Aj *38% 41%/---- 31%) 38 42% 
Budapest (City of)— | Irish Free State extl s f 5s.._.. 1960|M N/*113 39D ‘Teese 92 113% 115 

*6s July 1 1935 coupon on...1962)/3 Dj 35 35 1} 29%] 34% 38% | Italy (Kingdom of) extl 7s..--. 1951|J Di 635% 70%) 160)| 50%) 60% 70% 
Buenos Aires (City) 64s B-2..1955|J J! 96 97% 16 40% 95 98 Italian Cred Consortium 7s A..1937\M Si 91% 92 3 68 83% 92 

External s f 6s ser C-2_...-.-- 1960;|A O, 95% 95% 2}, 36 93 95% External sec sf 7s ser B...-.- 1947™M 8. 56 59%} 13)] 44 53 59% 

External s f 6s ser C-3__...- 1960;|A O| 95 95 3 36%) 92% 95 Italian Public Utility extl 7s...1952|3 Jj] 53 57 26 40%; 51% 57 
*Buenos Aires (Prov) extl 6s. - 1961/M S| 75 77% 5ii 29%) 70 77% | Japanese Govt 30-yrsf6%s_...1954|F Aj 93 98%} 158 77 93 100 

*6s stamped..............- 1961|M S| 60 61%] 146]} 25%] 55 61% Extl sinking fund 54s_-.--..- 1965|M Ni 82% 86%) 901] 67%) 82% 89% 

*External s f 6Ms_......--- 1961|F Al *73  --..-- soell (STK 671 74 Jugoslavia State Mtge Bank— 

*6 46s stamped.___._.___- 1961|F A 60% 61% 116i} 25% 55% 61% *7s with all unmat coup...1957|A O| *27% 29 %/--.-- 23 25 30% 

Readjust s f 444-4Ms___-_-- 19761F Al 59 59 esses 57% 59 
Bulgaria (Kingdom of)— *Leipzig (Germany) s f 7s_.-..- 1947|F Al 31% 31% 21} 29%) 31 31% 

*Sink fund 7s July coup off..1967;3 J| 14% 15% 4 12 13 15% Lower Austria (Province of)— 

*Sink fund 7 4s May coup off1968|M N; *14 15%} _.-- 12 13 16% *7%s June 1 1935 coup on...1950|J D) *98 104%} ---- | 100% 101 
*Caldas Dept of (Colombia) 74s’46|3 J 10% 11% 7 8 & 10 13 *Medellin (Colombia) 6 4s_...1954|J D 8) 9%! 23 6% 7% 10% 
Canada (Dom of) 30-yr 4s... - 1960|A OG] 108% 108%!) 45 86%! 105% 108% *Mexican Irrig assenting 4 348_-1943|M Ni *5% | 3 5% 7% 

IE waitin aciniabt wn ui aitioe 952|M N} 114% 114%] 48/1} 99%] 112 115 *Mexico (US) extl 5s of 1899 £.1945/Q J] *10% #£«x211%!)---- 4 10% 10% 

10-year 2%4s....-.-.-. Aug 15 1945|F A 98 % 98 & 55 96% 96% 98% *Assenting 5s of 1899... .- 19451Q J 10% 11% 51 4% 9% 12% 
*Carisbad (City) sf 8s.....-.-- 1954)3 Ji 44 44 li] 42%] 44 45 *Assenting 5s large..........---. ----| *6% ie 5% 9% 12% 
*Cauca Val (Dept) Colom 7 %s.1946};A O| *10 11%}_.-- 7% 9% 12 *Assenting 5s small__.........--- + ia eee ee eee wnat: neni 

Cent Agric Bank (Ger) 7s_...1950|M S| 33% 35%|  8l| 29%] 33% 375% ae 95413 Di*____. ih a! ame 

*Farm Loan sf 6s..July 15 1960|/J J) 34% 34% 13 26 33% 36 *Assenting 4s of 1904... __-. 195415 D 6% 6% 11 3 5% 7% 

*Farm Loan sf 6s..Oct 15 1960j/A ©O 32 34 18 26%) 32 34% *Assenting 4s of 1910 large.._-_-- noun 6% 7 83 3% 4% 7% 

*Farm Loan 6sserA Apr 151938};A O| 33% 34 19]} 27%! 33% 37 *Assenting 4s of 1910 small... -- WEEE 6 6%} 80 3% 44% 7h 
*Chile (Rep) —Extl sf 7s___-.-- 1942i|M Ni 15% 15%) 11 7 14 16 *§Treas 6s of '13 assent (large) '33|/3 J 7 7%H%\| 47 5% 6% 9% 

External sinking fund 6s...1960;A O; 14% 15%! 46 5 13% 15% I i 53 J 7 7% «(11 4% 6% 9 

*Ext sinking fund 6s....Feb 1961/F A 14% 14% 2 6% 14 15% Milan (City, Italy) extl64s_..1952;A Oj} 54 59%| 84 39 50 59% 

*Ry ref ext sf 6s......- Jan 1961/3 Jj 14% #£=°15%! 69 6%!| 13% 15% | Minas Geraes (State of, Brazil)— 

*Ext sinking fund 6s...Sept 1961|M S$} 14% 15% 13 6% 14 15% *6 4s Sept coupon off... _. 1958iM Si 19 19% 7 13 15% 19% 

External sinking fund 6s...1962|M 5 14% 14% 14 6% 13% 15% *6 4s Sept coupon off... 1959|M S$; 19 19% 6 13% 14% 19% 

External sinking fund 6s...1963;|M N 14% 15 33 6 14 15% 

*Chile Mtge Bank 6 %s..-...-- 1957|3 D 12% 13 1] 7% 12% 13% *Moptevideo (City of) 7s... . 1952;3 D rts 50% 5 27%i 47 53 
*Sink fund 6%s of 1926..... 1961;3 D 13 13% & 9% 12% 13% External s f 6s series A____-. 1959|M Ni 47% £48) 11 25 43 48% 
Caner OF 08. doce céscccone 1961;A O} 12% 138%] 37 7%| 12% 13%! New So Wales (State) extl 5s_.1957/F Aj 102% 103 18 73%| 101% 103 
RE a ae 1962iIM Ni 13% 13% 2 7%! 12 13% External s f 5s......... Apr 1958/A O/] 102% 102% 1 73%i 101% 103 

For footnotes see page 1435. 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 

Bid and asked quotations however by active dealers in these securities will be found on a subsequent page under the general head of ‘Over-the-Counter Securities.’ 
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Week's 
BONDS Range or Range BONDS e 
N. Y. STOCK EXCHANGE Fridays sn Jan.3 v3 Since N. Y. STOCK EXCHANGE 2B | aa 
Week Ended Feb. 28 ~ & Jan. 1 Week Ended Feb ao 
H = No. Low High Low 
F Ai 106% 107% 106 107% | Amer Water Works & Electric— 
if F Aj 106% 107 15|} 87%) 106 107% Deb g 6s series A. ......--- 1975|M Nj 1 
1952;A ©} 100% 101 251, 83%i 100% 105% 10-year 58 copv coll trust....1944|M 8) 1 
1965|53 D] 101% 102 14]} 78%] 101 103% $* Am Writing Paper Ist g 6s..1947|3 J 
103 104 47 76 102% 104% ® Certificates of deposit... .-.-.-./---- 
3 Di*102% ..---}---- 80%] 102% 102% | Anaconda Cop Min sf deb 44s 1950/A O} 1 
F Al 26% 26% 26 ° Nitrate 7s. - - - MN 
53/1 81 84 64 81 86% $° Ann Arbor lst g nice a QJ 
ssiIM NI 77% 81%| 387i} SOM) 77% 82h Mem & 5s...1964)M Sj 1 
MN] 102% 102% 1 73 102 104 & Co (Ill) lst 44%s..--1 5 Dj 103% 
33 Di*l04h% 105 |---- 89 104 106 lst M sf4sser B sanase EF Al 97 
23IM Ni 82 85 61, 24%) 67 89 Armstrong Cork deb 4s....... J Ji 105% 
BOR durmesoccceocenceds*#¥e 72% 75%) 108]| 27 58 80% | Atch Top &8S Fe—Geng 4s....1995|A O} 113 
Adjustment Saye ee Novi 108% 75 
M 15% 16% 9 8%l 12% 17% | Stamped 4s..... os mM Ni 109 75% 
>| M 17% 17%) 6 7 15% 18% Corv of 1909. .....- 3 DI*107% 75 
J 15 1 120 12% 16% Conv 4s of 1 i ae See 13 Di 107% 74% 
A 15 15% 4% 2 16% Conv g 4s issue of 1910...-- 3 Di 102% 78 
A Ss 56 80 Conv deb 4Ms...... Ss ee, 35 Di 113 88% 
A 107% 108%) 16) 63 | 102 111% Rocky Mtn ist 49.. ... 513 J*107 79 
45 91% 9 63% 96 4s....195815 J) 112K 89 
Cal-Aris Ist & ret 444s A....1962/M 8j 112 871 112 112 
J 18% 18%) 323i} 12%) 16 22 Atl Knox & Nor Ist g 5s.......1946|J 0)*118% 99%} 118 118 
4s July coupon off J J} 19% 19%) 5 22 1 1934 | Atl & Charl A L Ist 44s A....1944/J5 J) 105 86%| 103% 105 
fan me bay cena Now 7 igo. --1953 iM Ni 1 1 ‘ 774i 100 101% lst 30-year 5s series B...... iy J) 108% 86 105% 109% 
gh ~ eet M 27% 27% 9 22%| 27% 29% | Ati Coast Line lst cons 4s July. msi 99 71% 96% 100 
External s f 6s............ 1952|4 27% 27%) 9 22% % 28% General unified 4s A..-..- 3D 61% 82% 88 
mp ne A detpheeet A 0] 110% 111 7 109 iil L&N coll gold 4s ....Oct...1952}M N 57 81% 88 
25-year external 6s......... F Al 110% 110%} 6)| 83%] 109 110% 10-yr coll tr 5s......May 1 5M N 89%; 96% 99% 
*Rhine- Main-Danube 7s , ee 1M S| #33% 37%|....|] 32% Atl & Dan Ist g 4s.........-- gis (J 27 40% 57 
*8s ool esas A Ol 19% 11)) 13%) 15 21 asoumiws QS coltrBa..... ; : 33% + i or 
coupon off........ 1946 SS col tr 5s...-.- 
me... Aug fay - ys eee WD F Al 16% 16%) 15|| 2434) 14 19% | Atlantic Refining deb 5s-.---- J 3| 105% 101 | 105% 106% 
rande te of) ..... 
*8s April coupon dll A Ol 23% 24 13], 44 16 24 Auburn Auto conv deb 4%{8...1939)J J} 103% 100 | 100 109% 
*6s8 June coupon off. ....... 213 Di 16% 16%) 36 12%i 14 17% | Austin & N W ist gug 5e....-.-. 194115 J} 104 75 % 104 
*7s May coupon off........ MWNI 18% 19 21 12%| 14% 19% | tBaldwin Loco Works Ist 5s...1940|M N e+ 95%) 104% rit 
*7s June coupon off........ 53 Di 18% 18% 711 12%) 15 10% Balt & Ohio Ist g 4s....- July..1948}A C 82%} 10234 106 
Rome (City) extl 6s. ....._. A 61%) 82|| #074) 543 61k Refund & gen _.--1995|5 © 54 75 
Ro (City) ext] 6s... .. MN/} 118 122% 924%} 112 122% ist gold 5s... 3A O} 110 94%) 108% 111 
m of Monopo — 22 Ref & gen 6s series C.....-.-. JI Di 96% 59 84% 1 
°7s August coupon off...... F Al 26 27%i 17 4) 22% 27% P LE & W Va Sys ref 4s...1941|M Nj 103% 76%| 100% 104 
(City) 6s...... 3 J} *25 40 |....)| 27 27 «27 Southwest Div lst 3}4-5s-.- J 3\ 102 74%| 99% 104 
Sao Paulo (City of Brasil)— Tol & Cin Div Ist ref 4s A_..1959|5_ J 61 97% 
8s May coupon off.......- 19sgiM@ Ni #200. 22%|-.-.|] 1978] 17% 2236 Ref & gen 5s series D......- M s 52%| 74% 90 
*Extl 6348 May coupon off..1957|\"@ Ni 17 18% 7), 4244) 14% 19 Caer 6008... | dications F Al 75% 38% 61% 80% 
San Paulo (State of)— Ref & gen M 5s ser F.....- 52%) 74 90 
§*8s July coupon off... .... sone Dy Lekes’deoce ____}} 15%] 22% 29% | Bangor & Aroostook Ist 5s -...194 Ji*114 94% 11354 115 
*External 8s July coupon off.1950|2_ J| 22% 12 16% Con ref 48..........<-<-<-- 951\3 3|*108% 74%| 103% 108 
*External 7s Sept coupon off.1956)M $| 21% 21%) 3 12%) 15% 21% 4s stamped__.........-.- 1951|----} 1 101%} 109% 118 
¢External 6s July coupon off. 1968} 3} 17 17%| 9j| 103%) 14 20% | Bataviar Petr guar deb 4}4s...1942 . 94%| 109 120 
*Secured s f 7s8...........- 1940|A O| 88% 89%] 62)( SL | 8136 9045 | Battle Crk & Stur Ist gu 3s....1989)3 D *724 60 | 68% 75 
*Santa Fe (Prov Arg Rep) 7s..1942|M $| 67 67 ij} 27 67 67 | Beech Creek ist gu g 4s....--- 1936 88 | 101 101% 
UE i i Ng -| 60% 61%) 24)) © 57 61% 2d guar g 5s............-- 1936\5 J3|*101% 89%} 101% 101% 
“Saxon SP wns (Germany) 78 1948 iF Al 32% 32%| 2 9% 334 | Beech Creek ext Ist g 3}4s..--- 1951;A Oj *99 66 9834 99 
*Gen ref guar 6s...._.... 1M N| 32% 32%] 14 31% 32% | Bell Telep of Pa 5s series B....1948|)3 Jj 120% 103 | 119 121 
Saxon State Mtge Inst 577771088 J Di 32% 33 6 4 32% lst & ref 5s series C_......- 1960|A © 103%| 125 129% 
Sinking fund g 64s. ._.... 946) Di 32% 32% ~ %| 32% 32% | Belvidere Delaware cons 3%s..1943|3 Jj*101¥% -.---|----||------ ja ecg Se 
Serbs Croats & Slovenes (Kingdom)|— 19 *Berlin City Elec Co deb 6%s..1951|J Di) 32% 27% 32% 
8s Nov 1 1935 coupon on_.1962\M@' Nj] 25% 26% 6 ages 23% 29% *Deb sinking fund 6 s..-.-.- 959/\F Aj 29% 24%| 29% 30 
7s Nov 1 1935 coupon on..1962\M N} 26 26%] 3]| 45 | 2376 29 *Debentures 68... ..-.-.---- 1955|A O} 28% 24%) 28% 29 
Silesia (Prov of) extl 7s__._... 1958'3 Di 69% 70 28\| 35 66% 75 *Berlin Elec El & Underg 6%s_1956|A O| 33 27% 
*Silesian Landowners Assn 6s..1947)F_ Aj} *50 ----- ----] 3 4, 50 51% | Beth Steel cons M 4Ksser D..1960;J J 105% 99%, 104% 106 
Soissons (City of) ext] 6s__... 1936|M Ni*166% ---.-- __..|} 247 164% 166 Big Sandy Ist 4s_........-.-.- 1944/3 D/*109 90 | 109% 109% 
Styria (Province of)— 47 Bing & Bing deb 6 4s. ..-.-.-- 1950\M1 S| *42 25 ohne... tomes 
*7s Feb coupon off_........ 1946\F Al 92 1 oa 92 92 Boston & Maine Ist §s A C...1967|M $| 88% 59%| 79% 93% 
Sydney (City) s f 544s........ 1955\F Aj 101% 101% Sil 58 100% 103% lst M 5s series II... _.1955|M4 Ni 89% 60%| 80 94 
Taiwan Elec Pow s f 5%s-_-.-... 1971\2 Ji 78% 82 161) 53 78% 83 lst g 4%s ser JJ.....-..... 1961|A Oj 85 56 75 
Tokyo City ae toon of 1912....1952|M 73% 76%| 18 on 73% 76% | tBoston & N Y Air Line Ist 48.1955|F Aj 27 18%| 23 31% 
External s f 5s guar......1961|4 ©] 77% 81%) 37 3 77% 82% | §t*Botany Cons Mills 6 4s....1934)A Oj} 21% 5%| 21% 26 
*Tolima (Dept of) extl 7s_.... 1947|M Ni 11% 11% Pts, 9% 11% Certificates of deposit ......---|---- 21% 6 21 26% 
Trondhjem (City) ist Sie. -..1967 MN] 100% 101%) 15 2 100 101% | $t*Bowman-Bilt Hotels ist 78.1934 
Uruguay Cepubiie) ext] 88 ..1946)F Aj 45% 46 26% 39% 49% Stmp as to pay of $435 ptred....|M Sj 15 4% 7 15 
External s f 6s............ 1960|M@ Ni 46 47%) 107)| 56 37% 50 Brooklyn City RR ist 5s....-. 1941\5 J) 95% 68% 964 
®External s f 6s__._..._.... 1964\M Ni 45% 46% + a 37% 50 Bklyn Edison Inc ger 5s A....1949]3 Jj 106% 103 | 106% 108% 
Venetian Prov Mtge Bank 7s..1952)4 9] *53¢é ----- ae 53% 55 Gen mtge 5s series E_.....- 1952|3 Jj 105% 102%} 105% 108 
Vienna (City of)— 52 Bklyn-Manh R T sec 6s A..--- 1968 J 3} 106% 86%4| 10634 10734 
*6s Nov coupon on... ..... 1952;M IN] 9254 943%] 12|| 3294) 9236 9434 | 15-year sec 6s, series A_--- -- 949|3 D| 103% 98 | 103% 106 
Warsaw (City) external 7s... .. 1958|F A] 68% 6834) 19]) @2 663% 71} | Bklyn Qu Co & Sub con gtd 58.1941|M Nj *85 52%| 69 85 
Yokohama (City) extl 6s..... 1961/5 B] 83% 87h} 35 83% 89 lst 5s stamped...._....-.-... 194113 J} 91 57% 75 92 
Bkilyn Union El Ist g 5s. ..-..- 1950\F Aj 114 72%| 109 114% 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 58. ...1945|Mi N| 120 103%} 119% 122 
COMPANIES 13% ist lien & ref 6s series A. ...1947|/Ml N/|*125% 105%} 124% 125 
*$tAbitibi Pow & Paper Ist 58.1953|3 D| 44% 4734) 62)) @ 40% 49 Debenture gold 5s.....--.- 1950/3 D] 105% 93 | 105 105% 
Adams Express coll tr g 48....1948|M 8] 100 100%) 44// 0¢,,| 9824 100% | | Ist lien & ref 5s series B...-1957|Mi N| 1084 1004} 108 109% 
Coll trust 4s of 1907 ....... 1947\J Dj} 99% 100%| 49 50% 97 100% | Brown Shoesf deb 3%s-.-...--.- 1950|\F Aj 106% 104 | 105% 106% 
Adriatic’ Elec Co. ext 7s...... 1952)A 5733 57%) 21) oe 53 57% , 
Ala Gt Sou Ist cons A 5s...... 1943] J 110 @110 Sil 74 109 110 Bruns & West ist gu g 4s-....- 193813 J} 103 88% 103 
lst cons 4s ser B........... 943\J Di*105 = .-.--- ---=|| 38 103% 105% | Buff Gen El 4s series B..-.-. 1981/F Aj 109% 96%} 109 110% 
*Albany Perfor Wrap Pap 6s..1948)4 O| 72 73%) 31) 44 % 53 73% | Buff Roch & Pitts gen g 5s..-.-.-. 1937|M $| 104% 91 | 104% 104% 
*6s with warr assented ..... oe Te 70% 5 76 eine O06 aes MN; 80% 50 yu 84 
Alb & Susq Ist guar 3}48-_....- 1946 103 10434] ZI] Ga 4,| 101, 10826 | §teBurl CR & Nor int & coll Ss 1984 AO} 25% 15%) 21% 30% 
tAlleghany Corp coll tr 5s....1944)F Aj 9334 9634) 214); 4) 87% 97% Certificates of deposit. ....-.---/|---- 25 14 22% 29 
Coll & conv 58...........- 194913 Dj 90% 94 129}} 33 78 95% | t*Bush Terminal lst _ he ae 1952;A O}| 90 39 %& 90 
@Coll & conv 58........... 1950|A O| 77 80%) 15 3 48% 81 oe een ESSE 1955)3 Jj 61 10%} 48% 66% 
etamned . . ..ccccccce 950|----| 55% 59 454 62 36344 60 Bash Term Widen in en tan ox. 1908 Ao; 65 31 % 66% 
Allegh & West Ist gu 4s... ..- 1998|A 0] 97% 98 03 | qeeae 120 | By-Prod Coke ist 548 A------ 1945|M Ni 97% 54 | 92% 101% 
Alleg Val gen guar g 4s__..... 1942iM Si7110 110 10}] 9256 108% 110 Cal G & E Corp unt & ref 5s. ..1937|M Nj 107 102%| 107 107% 
Allied Stores Corp deb 4s... .1950/A 100% 100% 109 99% 101 Cal Pack conv deb 5s....-...- 1940/3 J} 104% 85 104% 105% 
Allis-Chalmers Mfg corv deb 4s 1945|M Nj 12734 131%| 170 44) 118% 134% | *Camaguey Sugar 7s ctfs.---- 1942|A Oj #14% 1%| 9% 16% 
*Alpine-Montan Steel 7s-_...-- 1955|Mi *9554 100 |----|| 35 91% 95 Canada Sou cons gu 5s A.-.-- 1962|A ©} "115% 79 | 111% 116% 
Am Beet Sugar 6s ext to Feb 1 1940)F Aj*10334 10314 32 102 104 Canadian Nat guar 4s-.-.-.-.-- 1957|5 3) 11134 91%] 108% 112 
Am & Foreign Pow deb 5s..... 2030|M 79% 81 | 437]) &> 66% 83% Guaranteed gold 5s....July 1969|J 3] 116 96%| 113% 116% 
American Ice s f deb 5s._....- 1953) 3 77 10 76% 70 9 Guaranteed gold 5s....Oct 1969)A O} 118 96%| 115 118% 
Amer I G Chem conv 5s....1949|™ 115% 117 82/1 65 112% 117% teed gold 5s....-.--- F Ai {118 96%) 115% 118% 
Am Internat Corp conv 5s-.1949) 3 l 105 67/| 152 101% 105 Guar. gold 4%s_...June 15 1955)3 Dj 7115% 94%1 112% 117 
Am Rolling Mill conv deb 4s. M 127 132%) 477 1m 121 134% Guaranteed gold 44s------ 1956/F Aj %113% 91%) 110% 114K 
Am Telep & Teleg conv 48...... MI 99 101] 301 99% 100% Guaranteed gold 4340. Boot 1951|M $j 113% 91%] 110% 114 
30-year coll tr 58........-.. i J 108% 109%} 43 ance 107% 110% | Canadian Northern deb 6%s...1946|J J) 124%: 105%| 122% 125% 
35-year s f deb 58.........- l 5 113 113%| 96 ig 112 113% | Canadian Pac Ry 4% deb stk perpet|J_ Jj 92% 52% % 
20-year sinking fund 5%s...1943|M N/ 11334 114 841| 105 113% 114% Coll trust 44%s.........--- 1946|M $j} 104 66 | 102% 105 
Convertible debenture 4s. . 1939) J 117. 117%} + 61)| 20 114. 119% 5s equip trust ctfs.....-.-.-- 1944/5 J) 114% 94%| 113% 115 
Ones Otis uk, beens 1965] F 114 114%} 71 112% 114% Coll trust gold 5s_..-- Dec 1 1954/3 Di 106% 73%| 105% 10754 
séhan Tene Penida teal. 2 940} A 97 101 51 0 90% 101% Collateral trust 44s. .--.-.-- 1960/3 3} 103% 64% “%1 
LL For footnotes see page 1435. 
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| 1432 New York Bond Record - Continued — Page 3 Feb. 29 1936 
3 Week's ~—_ 1 
= BONDS Range or 1 to Range 
N. Y¥. STOCK EXCHANGE 3 Friday's : Jan.31|} Since 
B t t “Bros éF Jo h O Week Ended Feb. 28 =, 1Bid & A 1936 Jan. 1 
mi — Giew Cin, Chie & SEX CConcaaed—| Now nl Noll tow town 
© Div Ist gold 4s.__..-. - ) a nail 
Members New York Stock Exchange Cin Wabash & M Div ist 4s.1991/3 J} 98% 99 58 93% 99 
; St L Div Ist coll trg4s....... 1990/M WN] 103g 104%| 1i|| 66 | 96 104% 
Spr & Col Div Ist g 4s. _-.... 1940)/M $/*104 }# -.... socelh Mp -B i dbbed adice 
RAILROAD BONDS W W Val Div ist 4a. sl109 sal) 7__| S34 8838 
Cleve Elec Illum Ist M 3448. ..19€ J} 110 110% -.-«-| 108% 110% 
Cleve & Pgh gen gu 4s ser B_.1942/A O]*111% —-.... «+--|} 109 itis dee 
New York, N. Chicane: tn pose ips ome<--—--- a See = ——-1- 9 ied -e 
ew York, N. Y. icago, Ill. es 8 guar......... as Ji*1lls% --.--- ---- wees oeee 
120 Wall Street PrivateWire 135 So. La Salle St. See ik bieiee ot lease oo cele So ase) Sos 
W Hitehall 4.3939 Connections Randolph 7711 Gen 4s ser ag gene aes F Al 99% 99% “i711 91 «| «99% 99% 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 Gen & ref mtg 4s ser B....1981/J 3/*106% -~-.-.-. cocell| JODIE ates “scene 
Cleve Short Line Ist gu 4%s..1961/A O}] 108% 108%| 2)| 7334] 105% 109 
Cleve Unior Term gu 5 s_...1972j)/A O] 108% 109%] 21)) 74 105% 110 
—_— ————————— lst s f 5s series B guar___.... 1973}A O| 105 106 | 108)) 71 | 100% 106 
Fa Week's July 1 ist 8 f 434s series C......... 1977/4 GO} 993% 99%) 233) 66 | 9% 99 
BONDS Range or 1933 to Range Coal River Ry Ist gu 4s......1945]3 Dj*108% ---.-. coon] 9336] ---- ---- 
N. Y. STOCK EXCHANGE 8 Friday's He Jan 31 Since t*Colon Oil conv deb 6s... ... 1938]}J J| 72% 72% 1 38 65% 72% 
Week Ended Feb. 28 —A\Bid & A 1936 Jan. 1 t*Colo Fuel & Ir Co gens f 58..1943/F A] 102% 103 14)) 26 9834 103 
— §t*®Col Indus Ist & coll 5s gu..1934|/F Al 61% 66 119]} 15%) 48% 68 
Low High| No.|| Low |Low High | Colo & South 44s ser A. _... 1980|M N| 74% 78%/ 223), 4834] 59% 80 
t*Car Cent Ist guar g 4s. ..... 1949}3 Ji *54 £_.._ fi. 19 49% 52 Columbia G & E deb 5s...May 1952)/M N| 101% 102%] 78]| 5934; 99 103 
Caro Clinch & O Ist 5s__-----. 1938]5 D| 107% 108%} 7|| 953%] 107K 108% benture 5s_.._...- Apr 15 1952|A O} 101% 102 11}] 604) 99% 102% 
lst & cons g 6s ser A.. Dec 15 1952/J Di) 109% 109 & 6; 8944) 108% 110 Deberture 5s........ Jan 151961|4 J} 100 101% 58 98% 102 
Cart & Ad “3 be Speen agape 1981\J Di 88% 90 11); 68 73 90 Col & H V Ist ext g 4s_____... A G/*110 112 j.-..j| 94 110 112 
Cent Branch U P Ist g 4s__._. 1948|3 D| 33 33 lil} 24 Col & Tol Ist ext 4s__.__._... (nD. | neoam ----}| 91 111% 111% 
Cent Dist Tel Ist 30-yr 5s. _..-. 1943|J DB) 106% 108%] 86/| 103%] 106% 108% | Comm’! Invest Tr deb 544s__..1949)F A] 111 111% 9534; lll 112% 
t*Central of Ga Istg 5s...Nov1945|F Aj 63 6416 7i| 39 52 64% | Conn Riv Ist 4s....1943)A Oj*104% -...- ----|| 92 w=-- -<-- 
*Consol gold 5s............ 5IM Ni 34 36%) 45); 13 26% 36% }) Conn Ry & L Ist &ref4i4s_...1951/5 Ji*108% --.--- ----|| 8834) 107% 108% 
*Ref & gen 5 4s series B....- 1959}A OC] 18% 18) 5 6%} 16% 20 Stamped guar 4}4s.._..___- 1951}5 Ji*106% 107 |--.-j| 9656] 106% 107% 
Ref & gen 5s series C____._. 1959)A O} 18 18 3} 7 16 20 *Consolidated Hydro-Elec Works 
*Chatt Div pur money g 4s..1951)3 D/| 28% 28%] 22\| 17%) 23% 29 of Upper Wuertemberg 7s...1956)5 J] 29% 29%] 5)) 29 29 «30 
*Mac & Nor Div Ist g 5s....1946|)3 J} *20 loos 23 24 Consol Gas (N Y) deb 54s_...1945/F A] 104% 104%] 53]| 99 | 104 106 
*Mid Ga & Ati Div pur m 5s.1947|/3 J} *18% 22ui_...i}] 15 22% 23 Debepture 4%s___..___... 1951/3 Di 107% 107%/| 26)| 88 107 109% 
*Mobile Div ist g 5s. ____... 1946)3 Ji*____. ee 24 25 Debenture 5s_.........__.. 195714 Ji 104% 105 36]; 93 104% 105% 
Cent Hud G & E Ist & ref 3%s.1965|M S| 107 107 il] 104%! 105% 107% | **Consol Ry non-conv deb 4s..1954|3 Jj 31 31% 6 16 20 32 
Cent Ill Elec & Gas Ist 5s... .. 1951/F Aj 100% 102 69]| 43 99% 103% *Debenture 4s_._.........- 195519 Ji 31 31 4} 17%) 20% 31 
t*Cent New Engl Ist gu 4s_...1961/5 Jj 69 73%] 281i) 39%] 43% 77% *Debenture 4s_._...... ... 1955|A O| *26% 34%)|-.-.--|| 233%] 24 30% 
Central N J gen g 5s.......... 1987|J J} 101% 102%} 32 98 103% *Debenture 4s__.......___- 1956|3 Ji} 31 3i%| 3) 16 20 31% 
General 48... .............. 1989/5 3} 91% 91%) 225i) 78 87 92 t*Cons Coal of Md Ist & ref 5s 1950)/J Di 32% 34 47|| 10 31% 37% 
Cert Pac Ist ref Th, aun ath 1949|F Al 107% 108 87|| 65%] 103% 108 Certificates of deposit........_- ----| 32% 33%] 55]| 10 anes 37% 
Through Short L ist gu 4s...1954;A ©] 106% 106%} 1]] 6334] 102 106% | Consumers Gas of Chic gu 5s..1936|/J DB] 102% 102%/ 1 1025, 102% 
uaraD «i eeeee ee: F Al 96 991%] 256]| 55 89 99% | Consumers Power Co— 
Cent RR & Bkg of Ga coll 58_..1937|M N| 85 85 3 49 67 85 lst mtge 3%{s_._.__. May 1 1965|M N/ 108 108 4 81} 106344; 107 1 
Central Steel Ist gs f8s______. 1)M Ni 126% 126%] 1) 100 | 121% 126% ist mtge 334s. ._.._- May 11965|M N| 10634 107%| 22/| 103 | 104% 107% 
teed Prod WF GRR: M S| 97% =98%) 71 42 96% 100 Container Corp Ist 6s.____...1946|4 Dj] 103% 103% 2'| 68 103 105 
Champion Pap & Fibre deb 4%81950|M $/ 105% 105% 15}} 10034] 102% 106 15-year deb 5s with warr_...1943/5 D, 102 102%| 36 49%, 101 103% 
Chesap Corp conv 5s_..__..._. 7IM Ni 130% 134%] 300]) 94 115% 137 Copenhagen Telep 5s Feb 15...1954|F Aj 100 100 2|| 69%) 96 100 
10-year conv coll 58.___..___._ 944|J Di 118 120 112|| 101%] 110% 120% | Crowr Cork & Seal sf4s_____. 1950|M N; 105% 105%} 16)| 10234} 103% 106 
Ches & Ohio Ist con g 5s_____. 1939|M N| 111% 112%] 21)) 104 111% 112 | Crown Willamette Paper 6s _..1951)4 J} 105 105% 6\} 75 105 106% 
General gold 4}4s...__..__. 1992|M S/ 121% 123%] 35]| 91%] 118% 123% | Crown Zellerbach deb 5s w w..1940|M S| 103 103 1}} 65 102 103 
Ref & impt 4s.-.._..._... 1993/A ©] 112% 113%] 34]| 8344] 110% 113% | Cuba Nor Ry Ist 54s_____-_. 1942/5 D| 6GO% 62%] 65) 15 55% 65% 
Ref & impt 44s ser B______. 1995|3 Jj} 112% 113 51i| 84 lll 113 Cuba RR Ist 5s g._.....__._. 1952]/J J3| 58% #£«59 32}; 13%} 49% 61 
Valley Ist 5s..May...1940|/J Ji*110 —.... _-.-|} 96 | 108% 111 lst ref 7 44s series A________. 1936/3 Di 62% 62%) 545i) 13h) 49% 75% 
Potts Creek Branch Ist 48_..1946)J J} ..... -.-.- te Shade Tha 5 Ist lien & ref 6s ser B_____. 936/35 Di 60% 62% 21) 15 46% 70% 
R & A Div Ist con g 4s_____. 1989} Ji*#113% —...- mad 90%} 112% 112% Cumb T & T Ist & gen 5s_____. 193714 J| 103% 103% 4}; 102 103% 104% 
; 2d consol gold 4s_._._.____. 1989/5 Ji*110 —__.. Pres n? 87 108% 109% | Dayton Pow&Lt Ist & ref 34s 1960/A 0] 106% 106% <= 106% 106% 
Warm Spring V Ist g 5s.__..1941|M Sj*____. 3 pea Satewte 99 110 110 Del & Hudson Ist & ref 48_._.1943/;M' Ni} 85 89 521 67 78% 90% 
Chic & Alton RR ref g 5s_____. 1949|A O| 50 53 166])| 33K] 41 #53 MOONS DIED ddesdsbonadivs 1937)" N/} 101 102%} 51]; 8944; 98 102% 
Chic Burl & Q—Ill Div 334s_..1949|J 3] 107% 107%] 6]| 84 | 10434 107% | Del Power & Light Ist 4}4s__..1971/J 3/*105%% ----- ----|| 9334] 10534 10634 
Illinois Division 4s________- 1949/5 3) 111% 111%] 2)| 92%| 108% 111% ape OOO GEG... . cicicececdh gi5 Ji*103% 104 |-....|} 88 | 1 105 
aN raat 958iM Si 111% 112%] 511i) 84%] 107% 111% ist Mortgage 434s._..._.._. 1969}5 Ji*105%% —- ..-. — 104% 106 
Ist & ref 434s ser B_______. 1977\F Al 111 111%] 42]| 77 | 106% 112% | Del RR & Bridge Ist g 4s_ _ ...1936|)F Aj*100% --_-_-. es 2 oe 
Ist & ref 58 ser A_________. 1971\F Aj 115 115i 14 8444] 112 115% | Den Gas & El ist &refsf 5s_..1951|M N| 106% 107 85 105% 108 
§tChicago & East Ill Ist 6s_._..1934/A 0] 94% 95%] 11)) 53 82 96 Stamped as to Penna tax__..1951|M' N/*107% __-_--}- ...|| 8334) 106% 107% 
t*C & E Ill Ry (new Co) gen 58.1951|M N| 19% 20%] 79]; 5%] 16 23 t*Den & R G Ist cons g 4s__... 1936|5 J) 35% 38 | 396]) 20%) 30 38 
*Certificates of deposit... ..___- ahock: . Ie... ae 2 5%] 14 21% *Consol gold 444s....____.. 193613 Ji 35% 37% 7); 21 31% 38% 
Chicago & Erie Ist gold 5s___.. 1982\M. N' 117% 117% ij! 824%) 116 117% | **Den & RG West gen 5s__Augl955/F A) 16% 19 88i} 6%) 13% 19 
Ch G L & Coke Ist gu g 5s-__-_- 1937\J 3*104% 105 -._.| 97 | 104% 105% *Assented (subj to plan)... -_- Séunh:? 3B 17 176 54} 13 18 
t*Chicago Great West Ist 4s_..1959|M $| 35 37 330}; 18%] 26% 39% *Ref & impt 5s ser B_.__- Apr’7siA O| 28% 30%] 97]; lls; 23 31 
t*Chic Ind & Louisv ref 6s__..1947|/J J} 46% 47 gi; 15 28% 48 t*Des M & Ft Dodge 4s ctfs_..1935)43 J 6 6%) 16 2% 4% 7 
*Refunding g 5s ser B_____. 1947\3 J3| 45 45 12}} 15%) 29 £148 t*Des Plaines Val Ist gu 4%s_.1947|M S| *67%4 ____. tenes 66 8671 
*Refunding 4s series C______ 1947\J J} 43 44 10 14 28% 45 Detroit Edison gen & ref 5s ser C '62|F A/*10944 109%/]-_-~-- 93 108% 110 
*Iist & gen 5s series A_______ 966|IM N| 23 26 33 4%| 15% 28 Gen & ref 44s series D___.- 1961;F Aj 114% 115%} 21]| 85%) 113 115% 
*1st & gen 6s series B_May..1966|J J] 22 26%! 31 4%) 16 29 Gen & ref 5s series E__..... 1952;A ©} 108% 108%} 5)| 9054] 10834 110% 
Chic Ird & Sou 50-year 4s_____ 19563 Ji 99% 100 26|| 70 92% 100 Gen & ref M 4s ser F_____- 1965|A QO] 109%, 110%] 25)| 107 108% 110% 
Chic L S & East Ist 4s_____. 1969|3 Di*111% 111%|___.|| 99 | 111% 111% | *Detroit & Mac Ist lier g 4s_..1995|3 D] *50 ____- noone. 504, 50% 
*Chic M & St P gen 4s ser A_._.1980|J Ji 57 58 32%| 46% 65% * Ist 4s assented_..._.__- i SR waa Sates ee 
*Ger g 34s ser B May 1__..1989|J Jj*___-_- 55%i__._|| 324%) 43 58% *Second gold 4s__......_... Pee. so wee _---t] 11%} 35 £35 
*Gen 44s series C_.May1..1989|J Ji 59% 62%] 21\| 36 47% 68 2d 4s assented._....__.- Rc Epis Ek Hees 15% 15% 
*Gen 44s series E..May 1..1989|J J| 60% 60%] 14|| 36%| 47% 68 Detroit River Tunnel 44%s__..1961|/M Nj 114% 114% 1 84 112% 114% 
*Gen 434s series F..May 1_.1989|J J| 62 63%| 15,| 36%) 49% 69% | Donner Steel Ist ref 7s____...1942/J J] 104% 104% 5i| 87 104% 105 
t*Chic Milw St P & Pac 5s A__1975|F A| 22 24%/1199 9%| 19% 25 Dul & Iron Range. Ist 5s__...._- 1937|A O] 106% 106% 1}} 102 106 107 
*Conv adj 5s..._____ Jan. 1.2000 A O 7% 9 785 2% 7% 9% | Dul Sou Shore & Ati g 5s__._-_- 1937 3 Ji 67% 67%! 13)! 20 52% 72% 
t®Chic & No West gen g 3%s..1987,M N| 46% 47%| 39]| 2854; 38% 47% | *$East Cuba Sug 15-yrsf 7348_1937)M $} 1635 18%, 113 644) 12% 21K 
cae i i sR Segal 1987|IM NI 52% 54%! 11]] 30%| 41% 54% | East Ry Minn Nor Div Ist 4s..1948)A O}*104 —_ ~~ .---|| 8934] 1044 104% 
*Stpd 4s nor-p Fed inc tax 1987|M N| 51% 53% 18 30%| 41% 54% East T Va & Ga Div Ist 58s__..1956)M Ni*109% —___- das 79 103% 110 
*Gen 4%{s stpd Fed inc tax..1987|M N| 53% 54 5i| 33 44 56 Ed El Ill Bklyn Ist cons 4s__..1939|3 J| 107% 107% 99 107 108 
*Gen 5s stpd Fed inc tax.._..1987|M N| 55% 57 74|| 35 44 57% | Ed Elec (N Y) Ist consg 5s__..1995|J J|*129% -—-_.-- ..-.-|| 107%j| 128% 131 
416s stamped.___._._.__.___ 987|M Ni *55 56%|_.._.|| 3834] 42% 56 *El Pow Corp (Germany) 6%4s.1950|M S| 32% 32% 5i} 3l¥%) 32% 33 
*Secured g 6}4s......-._.. 1936|M Ni 55% 58 55|| 38 47% 61% *ist sinking fund 6 s-___.-.- 1953}|A O| 32% 32% 1|} 30 32% 33 
Ist ref g 5s__._....May 1 2037/3 Dj} 23% 25%] I11]| 13 21% 27 Elgir Joliet & East Ist g 5s_...1941/M Ni*112  -. .- ee 110 «111 
*Ist & ref 434s stpd..May 1 2037/3 D| 22% 24%] 12)) 13 20% 25% | El Paso & S W Ist 5s_______-_. 1965}A O}*105%% ..--- _.--|| 81344] 101% 102% 
*1st & ref 414s ser C_.May 1 2037|J Di 21% 24 47\| 12%] 20 25% ij. —- S26 Reger er 1965|----1*105% -....- _..-|| 100%} 100% 102% 
*Conv 4%s series A_______. 1949|M N| 14% 16%] 471 7%| 11% 17 Erie & Pitts g gu 34s ser B_...1940|J 43/*106% ----- _..-|| 90 | 105% 106 
§t*Chicago Railways Ist 5s stpd D Bian ngiinee dabae 1940} Ji*106% ----- ---|| 90 | 105% 106 
Aug 1 1933 25% part pd .-._-_-- F Al 75% =75% 3 42%) 73 80 Erie RR Ist cons g 4s 4s prior..1996|4 J] 103 104%) 54} 69 99% 104% 
t*Chic RI & P Ry gen 4s___..1988|3 J| 39% 42%] 122|| 32%] 36 46% ist corso! gen lien g 4s... .- 1996/3 J} 88 89 34} 187}| 52 77% 8934 
*Certificates of deposit... - - - rew-k, &@ 40 2} 32%| 39 43% Penn coll trust gold 48... -.. 1951}F Al*106% -._.-- ee 105% 106% 
§*Refunding gold 4s______. 1934/A O| 18% 19%] 100]} 10%] 16 20% Corv 4s series A_._.......- 1953;A O| 87% 89 48\| 50%] 74% 89 
*Certificates of deposit _. . . _ - ----| 17% 17%] 19]} 10 15% 19% Series B_...__..........1953]A Oj} 89 89%} 13])| 50%) 75 89% 
$*Secured 4 4s series A___.. 1952 S| 20 21% 961} 10%) 16% 22% Gen conv 4s series D_..._... 1953;A O} 88 88 li} 62 74 88 
*Certificates of deposit... _--- +t 17% 19%) 11)) 10%) 15 20% Ref & impt 5s of 1927___-_-- 1967|iM Ni 81% 85%] 285|| 46%) 70 # £86 
OE oc 1960|M N 9% tIi11 93 4% 7% 11% Ref & impt 5s of 1930_...-.- 1975|A O| 80% 85%] 505|| 4634) 69% 85% 
Ch 8t L&N O 5s._.__. June 15 1951/3 Dj*105% -—---- ae - an 105 105 Erie & Jersey Ist sf6s_....1955|J J] 117% 118% 71; 90%! 117% 118% 
Gold 34s. ........June 15 1951/3 Dj *845, —___-- cond PE rumtiniibe = Genessee River Ist s f 6s....1957|J. Ji*117¥4 -.-.-- ----|| 9234] 116% 117% 
Memphis Div Ist g 4s____.- 1951\J D| 92% 93%! 13)| 59 83% 93% N Y & Erie RR ext Ist 4s_..1947|M Ni*110 = ____- we S ceteciitin Sila ik 
Chic T H & So East Ist 5s____- 1960|/J DB) 91% 92%] 32]| 25%) 74 92% 3d mtge 4%s__.....-._-- 1938iM Si*104 ____. apie te 
> ee egies Dec 1 1960|M S|} 80% 82%] 84} 13%] 61 83% | Ernesto Breda 7s___.._...-.- 1954|F Al *48% 54 |.._.|| 4256) 42% 50% 
Chic Un Sta’n Ist gu 434s A_..1963|J J} 106% 107%| 10]| 93%)] 106% 108% | Federal Light & Tr ist 5s____- 1942)|M S/ 100 100 % si} 60 98 102 
ist 58 series B............. 1963|J J| 106% 10734] 15j)} 100 106% 108 5s International series. ...1942/M Sj] *99 101 |....!| 75 99 101% 
Guaranteed g 5s........... 1944|J Di 105% 106 28]} 95 105% 109 Ist lien s f 5s stamped ___-__. 1942|M Si 100 101% 21; 59 97% 102 
Guararteed 4s_........._.. 1944/3 Jj 106% 106% 1}} 105%4| 106 108% Ist lien 6s stamped_-____.__- 1942|M Si 103 103%} 11]} 59%) 101% 104 
Ist mtge 4s series D_______- 1963|J J] 111 112 15|| 107%! 108% 112 30-year deb 6s series B_.._- 1954;J Di 9934 100%} 10]) 46%} 95 100%) 
Chic & West Indiana con 4s. ..1952/J J} 103% 104%] 90}| 63%] 99% 104% | Fiat deb sfg7s____________- 1946|3 J} 70 70 4|| 5044} 60% 70 
Ist ref 544s series A____.__- 1962|M S| 107% 107%] 25]| 82 | 106% 107% | t*Fla Cent & Penin 5s_____-. 1943]}3 Ji *54%  __-- ----|} 25 52% 57 
Ist & ref 544s series C__...- 1962)M S| 107% 107% 51} 103 | 106 107% | t*Florida East Coast Ist 44%s..1959]3 D| 56% 58 9}; 48 56% 63 
Childs Co deb 5s. .......__..- 1943;|A O| 83% 85%] 71)}| 30 73 = 86 *Ist & ref 5s series A______ 1974|M 84 9%| 77 6% 8% 11% 
Chile Copper Co deb 5s__.-..- 1947|3 Ji 102 102%] 89j| 46 100% 103 *Certificates of deposit . ..___. ia 7% S| 47 5% 7% 10% 
t®Choc Okla & Gulf cons 5s....1952|M N| *389% 50 |{..__]}| 35 5 Fonda Johns & Glov 44s-_---- 1952 
Cin G & E Ist M 4s A_...__..- 1968|A O| 104% 104% O}] 87%] 103% 106 §t*Proof of claim filed by owner..|M WN] 10 10 4 4h > an 
Cin H & D 2d gold 4s. -__-_-.-- 1937|3 Ji*103  —.-.. .-.-|| 88%] 103 103 (Amended) Ist cons 2-48... . 1982) 
CISt L&C Istg4s____- Aug 2 1936/Q F/*101 ee (fw 974%) 101% 102 §t*Proof of claim filed by owner}|M Nj *5% i 3 4 6% 
Cin Leb & Nor Ist con gu 48s_..1942;M NI*105 —___.. oa aan Ne ae *Certificates of deposit... -- ---- 5} 5% 2 3% 6% 
Cin Union Term Ist 4%s A....2020/3 J} 109% 110 5 975%] 109% 110% | Fort St U D Co Ist g 44s__-_-- 1941;3 Ji*104% —__ _L eS 83 oie: aa 
lst mtge 5s series B..._...- 2020/3 Ji 109 109%} 12/| 98%] 108 111 Ft W & Den C Ist g 5\s____-_- 1961)J Di*105% 106 |{_...|| 94%] 105 105% 
Ist guar 5s series C........1957|M Nj 112% 113 4 18 112 113 Framerican Ind Dev 20-yr 74s 1942/3 J} 106% 106% 7 94%41 106 108 
Clearfield Bit Coal Ist 4s. ~.-..- 104015 Ji 5 Ci... ----j| 52%] 83 #83 t*Francisco Sug Istsf7%4s_..1942;|M Ni 54 57%} «(57)| +15 35% 57% 
Series B (small) .....-.-.---.. 19GGIS. di STEM cndndlocedllseace- ---- «--- | Galv Hous & Hend Ist 54s A_.1938/A O] *80% 89 |{__.-I] 72 75% 90% 
Clearfield & Mah Ist gu 4s___-.. Ek _--|| 78%) -.-. ---. | Gas & El of Berg Co cons g 5s_.1949]3 D/i*120 —____. eet | ecg 
Cleve-Cliffs Iron Ist mtge 4348s.1950|M P| 105% 106%] 51j/ 101%] 101% 106% | *§$Gelsenkirchen Mining 6s___.1934|M S| *56%4 60 | ___.|| 35%] 52 57 
Cleve Cin Chi & St L gen 4s_...1993/3 Dj 103 103 % 2ii 65 96% 104 Gen Amer Investors deb 5s A..1952|F A]| 103 103 7\| 73%] 101% 103 
General 5s serial B....~-~-- 1993/5 D/ 116 116 lj} 92%] 111% 116% | Gen Cable lst s £5 A.____-_- 1947|J J} 104% 105%} 52)) 46 101 105% 
Ref & impt 6s ser C...-..-..- 1941/3 Ji 105 105 31] 73 | 103% 105 *Gen Elec (Germapry) 7s Jan 15 1945|3 Jj 32 32% 3i| 32%) 32 #34 
Ref & impt 5¢ ser D.._- ~~. 1963/3 J} 99 101 38]; 60 89 101% *Sinking fund deb 6 %s.-.--.. 1940/J-D} 31 31 2; 31 31 32% 
Ref & impt 44s ser E...-..-. 1977|J Ji 92 94%] 218 50 78% 94% 20-year s f deb 6s......... 1948i|M Ni *30 ae RRP 30%} 31 32 
Gen Pub Serv deb 5s-_-_____- 193913 J3/*103%% _____ Te 103 104 
For footnotes see page 1435. 
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3 Week's July 1 
BONDS Range or 1933 to =— 
N: Yah tinted POO AO” | EE Ln sneal RBIS] Jon 
> nN an. 
Low High| Nol Low High BROKERS IN BONDS 
Gen Steel Cast 5s with warr.1949/J 3] 92 95%} 1161] 54 89% 98 
$t¢Gen Theatres Equip deb 6s.1940|A O] 2214 26 | 288|} 2%] 19 26% F KS AND DEALERS 
*Certifica Duidcanesanodee 22% 26 416 2u! 19 26% OR BAN A 
*Certificates of dep stamped.....}----); ..... ....- etes 18%} 19% 26 
& Ala Ry ist cons 5s....1945|)J J} 20 20% 2 st) 18% 20% 
§t®*Ga Caro & Nor Ist ext 68..1934/J J) *290% 34 |...-. 18 20 32 
Hope Steel & Ir sec 78..1945)A Oj] 34 34 7 32% 32% 35% e e ILBERBE O. 
Goodrich (B F) Co Ist 6%s...1947/J 3] 107% 108%} 16]) 89%! 107% 108% 
One Tie a Rub iat bax. iesTH@ Bl 100% Ioese| aol sont ios ioe” 1 ag mbar tae ate bat aides (2 
u bee 
Gotham Suk } Hosiery deb 6 Lee 9364 . 1003s 101 ns 47 a3 100 10246 63 Wall St. . NEW YORK 
t pler ists boonk % 8 
v & Oswegatchie Ist 5s....1942/3 Di*100°.  ___.- ...-|} 100 | 100 100 Telephone Whitehall 4-2900 
Gr R & I ext Ist gu g 4%s....1941/J Ji*109%  ____L ----}] 91%] 108% 110 pO Pe SOEs AE 
Grand Trunk Ry of Can g 68..1936|M $/| 102% 102% 81} 100%] 102% 103% i ——< 3 = 
Grays Point Term Ist gu 5s...1947|J Di 90 90 21} 85 90 @690 
Gt Cons El Pow (Japan) 7s...1944/F Ai 90% 95%] 27]] 58% 4 Fa W eek’ s ~~ Pd 
lst & gen s f 644s_____-...- 1950\5 J] 88 89 16]| 56 85% O91 BONDS Range or 1 Range 
Great Northern ger 7s ser A..1936|/J J| 102% 102%] 146]| 71%) 102% 102% N. Y. STOCK EXCHANGE § Friday’s : Jan.31 Since 
lst & ref 414s series A___... 1961/3 3} 109 #109 388i} 68%) 107% 110% Week Ended Feb. 28 =a, |Bid & A 1936 Jan. 1 
General 54s series B_...... 1952|3 Ji} 113% 114%] 441) 64 | 107% 114% | 
General 5s series C._....... 1 3 Ji 109 110 341} 57 | 103% 110 High Low H 
General 4s series D_..... 1976|5 J3| 102% 104 891} 53%] 96% 104 Lake Erie & West Ist g 5s..... 1937/5 Ji 102% 103 102 104 
General 4 }4s series E.-.-.-- 1977|J_ 3} 102% 104 142}} 53%} 96% 104 2 EOE Ol cdidcctiivecsteoe iJ 3} 103 103 100% 103 
Green Bay & West deb ctfs A____. Feb| *50% 75 |...- 26 70 70 Lake Sh & Mich So g 34s....1997|3 D/*103%% ~..-.-]- 99% 103 
*Debentures ctfs B__..........- Febj 11% 12%] 19 3 7% 14% | *Lautaro Nitrate Co Ltd 6s...1954/J J] 24 26 21 S76 
Greenbrier Ry ist gu 48___.... M Ni*106% ....-. ----]] 88%] .-.. -... | LehighC & Navsf4M%sA_.... 1954;3 Ji 102% 10344 98 104 
Gulf Mob & Nor ist 5s B...1950/A ©] 96% 9734] 16]] 50 90 98 Cons sink fund 4s ser C...1954/3 Jj 102 102% 98 104% 
Ist mtge 5s series C_____... A Ol 90 91%} 461) 49%) 81% 94% | Lehigh & New A Ol 105% 105% 104% 105% 
Guif & S I 1st ref & ter 5s_Feb 1952/4 J| *71% ...-- ----|} 55 | 103 103% | Lehigh & N Y Ist gug M Si 79 80 57 = 80 
RES PR OL RE 3 Ji *71%  .....}----]] 49%] 69 70 Lehigh Val Coal Ist & ref sf 5s. F Al *95% 98% 97 101% 
Gulf States Steel deb 5s____. 1942}3 D| 103% 104 13}} 50 | 102% 104 Ist & refstf F Al 70 70 6444 72% 
Water ist 4s_..... J J31*108% ....- ----|| 95%] 107% 108% Ist & ref sf F Al 68 69 64 69% 
Hansa SS es—— : lst & refsf F Al 67 68 64 68 
*6s (Oct 1°33 coupon on)...1939)A O]} *42 Sree! Pas 37%i 39 46 Secured 6% gold notes 5 Ji 99% 100 98 100 | 
*6s (Apr "36 coupon op) ..-..1 ----| *35% 37 |j-.-- 26%) 31 37 Leh Val Harbor Term F Al 95 96 8234 96 
*Harpen Mining 6s........... 3 Ji 36% 36 21} 33%| 36 #=37% | Leh ValN Y Istgug4s JI 3} 94% 95% 81% 95% 
Hocking Val Ist cons g 4%s...1999/5 3] 117% 118%] 18]] 91 | 116 119% | Lehigh Val (Pa) cons g 4s__..- MN) 52% 58% 33% 58% 
*Hoe (R) & Co Ist mtge___... A 60% 63 141) 30 44% 64 General cons 4 \s MNi 55% 64% 34 8664 
*Holland-Amer Line 6s (flat)..1947|M1 N] *14% .-...-j----|] 12%] ---.  ---.- General cons 5s MN 63% 70% 40 7084 
t*Housatonic Ry cons g 5s....1937|M Nj} *87 sede 54u| 64% 89 Leh Val Term Ry lst gu g 58... A @O}| 105 105 103% 105% 
H & T C Ist g 5s int guar....1937|J J|*105 -.... ----|| 90%] 105 105 Lex & East Ist 50-yr 5s gu__._- SL |: ied PES os 115 117% 
Houston t & Term Ist 5s...1937/J J] 104 104%} 12 89 104 104% | Liggett & Myers Tobacco 7s... 1944|A | 135 136% 133% 136% 
Houstor Oil sink fund 5 %s A..1940|M N/| 102 102%} 451) 61 | 100% 102% | _ Se.--... 22 F Aj 122% 123% 121% 125% 
Hudson Coal lst s f 5s ser A...1962 43% 47 142)) 35 4 Little Miami gen 4s series A... 1962)}M Ni*106% ...--/- 1 
Hudson Co Gas Ist g 5s____... M Ni 121% 121%] 41] 101%] 119% 121% | Loew’s Inc deb sf 6s_..______- 1|A O} 102% 103% 102% 104% 
Hud & Manhat Ist 5s ser A...1957|F A' 8544 89%} 1591) 63 % Lombard Elec 7s ser A... ..... 952|J D 52 
*Adjustment income 5s_Feb 1957|A ©; 37% 39%] 174,) 25%, 32% 39% | Long Dock Co 3s ext to_.... FFF Ma) pee URE 104% 105% 
Illinois Bell Telep 3s ser B..1970)/A ©} 107 107% 102%; 104 107% Island gen gold 4s__.__... J D} 104% 105 104% 105 
Central Ist gold 4s._..1 3 J\*106 waccu]----]}] 83 | 105% 112 Unified gold 4s......___... Mm Ss} 101 102% 101 102% 
MAD OER DIES oo onc eccccece 3 Ji*102% .-.-- ----|| 76%) 102% 102% 20-year p m deb 5s._____... MN 101 101 98 101% 
lst gold 3s. .... 1951/A O1*100 ..... ----|} 78 | 101% 102% Guar ref gold 4s___.__..... M S| 101% 102% 99% 102% 
lst gold 3s sterling.__...____. M Si *83% ..... iooun Se Pia See (P) Co deb 7s._..... A O} 132 133 131 133% 
Collateral trust gold 4s... .. 1952;A O| 86% 88%} 941i 57 80 eR VR REE EEC E SS | CR F Aj} 120% 121 118 121 
|” SE Fi aT RBs MN 88% 91%] 116]) 56%] 81% 91% | Louisiana & Ark ist 5s ser A... J 3} 91% otis 84 95 
Purchased lines 3s... _... 1952|\J Ji 85% 85% lil 56 69% 85% | Louisville Gas & El (Ky) 5s... MWN/ 111% I11 111% 113 
Collateral trust gold 4s... .. 1953|M Ni 823% 8534] 107|| 52%) 68% 85% | Louls & Jeff Bdge Co gu 5 4s... M S| 10734 108% 107% 108% 
UR i a a MW 99 100 641} 70%) 90 100% | Louisville & Nashville 5s__.... M Ni 105% 105% 104% 107 
15-year secured 6 }4s g...... 1936/5 J) 101% 101%] 18 82 101% 102% Unified gold 45___..__..... J 3} 108% 109 107% 109% 
40-year 4%{s......__. 11 F Al 78% 83% 42%| 64% 84 refund 54s series A....- A O| 104% 105% 104% 106 
Cairo Bridge gold 4s...__... 1950\5 Dl*104% ..... 592 70%| 103% 104 lst & ref 5s series B Pe AO} 110% 110% 107% 110K 
Litchfield Div Ist gold 3s...1951|3 J| 88% 88% 73%| 87 88% lst & ref 444s series C__..... AO} 108 ~=:1109 103% 109 
Louisvy Div & Term g 3%s..1953|J J3| *97 -.-...-- —— |) | §6h—6lrokl, lk ee. LC er peerage A 1064 107 106% 107% 
Omaha Div ist gold 3s. .... 1051|F Aj *81% ~.-.-..- eecs 60 72% 80 Paducah & Mem Diy 4s_... F Ai*106% -..... 105 106% 
St Louis Div & Term g 3s...1951|J J) 85 87%) 261, 61 75 87% St Louis Div 2d gold 3s._... MS} 386 86 81 86 
en a sk iJ J} 90% 91% 7ii 62%| 82 91% Mob & Montg Ist g 44s....1945)M $/*112—s -.... 111% 111% 
Springfield Div Ist g 3%s...1951|3 Jj *99 10034].---!| 67 88% 88 South Ry joint Monon 4s8...1952/J 3) 93 95 86 95% 
estern Ist g 48__.... 11F Al 97 97 75 87 97 Atl Knoxv & Cin Div 4s....1955|M4 Nj 112 112 108% 112% 
Ill Cent and Chic St L & *Lower Austria Hydro El 6%s.1944|F Aj *9634 98 88 996% 
Joint Ist ref 5s series A_.... 1963|\J Di 87% 92%] 1751) 52%) 71% 92% | $*°$McCrory Stores deb 5s... 1941 
lst & ref 414s series C__.... 1963|\3 Dl 82% 87%] 1991] 49%] 67% 88 Proof of claim filed by owner MN] 116% 116% 116% 117 
Tilinois Steel deb 434s_____.... 1940/A O] 107% 108 6]| 101%] 106% 108% | McKesson & Robbins deb 5%s_1950|M1 N| 103% 104% 102% 104% 
*Iiseder Steel Corp mtge 6s ...1948|F Aj] 32% 32% li} 31 32% 33% | $t*Manati Sugar Ist sf 7%s..1942/|A O} 38% 41 23 41% 
Ind Bloom & West ist ext 4s..1940/A Oj|*102% -...-/- ese oe: ° cates of deposit... -- coon 40 22 41% 
Ind Ill & Iowa Ist g 48__..... 1950|\J Jj 101% 101% 91} 72 99% 101% §t*Stmpd Oct 1931 coupon... 1942/A 3644 36% 23 
t®*Ind & Louisville ist gu 4s...1956/3 Jj 33 33 10 7 21 36 © cates of deposit... ..- aot indie (\cmeane eaitah *\abiiibe 
Ind Union Ry gen 5s ser A_...1965|3 J|*106 10634j----]| 96 | 105% 106% §t*Flat stamped modified... 1942)A O} *36 40 21 41 
Gen & ref 5s series B____.__. 1965|3 Ji*108 -.-....}- ---i} 98%] 108 108 *Certificates of deposit...._..|---- 38 40% 20 42% 
Inland Steel Ist 4s ser A....1978|A O} 102'32 103 61} 79 |102'3,.103% | *Manhat Ry (N Y) cons g 4s.._1990)/A O| 67% 68 654% 71% 
tInterboro Rap Tran ist 5s...1966|3 J| 93% 94 153]; 56%) 89% 94 *Certificates of deposit... _...|---- 62 623% 62 8 
*Certificates of deposit......./|---- 91% 9244) 55 86%| 87% 92% RES EIR | BERRY 13|3 Dj *38 49 49 y% 
§°10-year 6s............... 1932/|A O] 59% 60%] 161] 19%] 59% 65% | Manila Elec RR & Ltsf 5s_...1953|M 8} 100 100 943% 100 
Certificates of deposit. ....._|---- 563% 56% 51} 2041 56% 60% | Manila RR (South Lines) 4s...1939|M Nj} 82 82% 74 82% 
§*10-year conv 7% notes....1932)M S| 913% 9334| 10]) 57%] 90 94% a yg = Oa eee 1959|M Ni 67% 67% 61 67K 
*Certificates of deposit.......'---- 91 91%! 461| 57%] 87% 91% | f° GBE&EN W Ist 3s...1941/3 Jj *37% 45 36 36% 
Interlake Iron Ist 5s B_.__... 1951, Ni 933% 9454, 26), 50 86344 97% | Mfrs Tr Co ctfs of 
Int Agric Corp ist & coll tr AI Namm & Son Ist 6s..... 1 Di} 98 99 91; 50 98 100 
Stamped extended to 1942. .._.-. MN] 102% 102% 6 52 99 102 Marion Steam Shovel sf 6s....1947|A O} 87 88%) 116i] 41 82% 92 
Irternat Cement corv deb 48..1945,M Ni 125% 131344] 1431] 115%] 115% 132 Market St Ry 7s ser A.April... J} *102 102%j-.--j| 60 100 103 
t*Int-Grt Nor Ist 6s ser A_...1952|3 Jj 42 45% 2341] 25 38 47% | Mead Corp Ist 6s with warr...1945|M N/| 103 103%} 4011 47 | 102 104% 
*Adjustment 6s ser A__July 1952/A O] 13 14%} 81 4%| 10% 14% | Meridionale Elec Ist 7s A_...- 1957|A OQ} 52 54 27|| 41%) 46% 54 
ist 5s series B__.__.____.. 1956\5 J} 40% 41 8ii 23 36 46% | Metrop Ed Ist 4s ser D__._- 1968|M S|} 109% 109%] 121] 67 | 108 109% 
*lst g 58 series C_... ...... 95615 Ji 39% 40% Si} 23 36 45 Metrop Wat Sew & D 5s....1950/A O} 101% 101% 4i| 74 100% 102 
Internat Hydro El deb 6s..... 1944/|A O| 53% 54 226] 28%) 45 # £59 §t®*Met West Side El (Chic) 48.1938/F Aj *14% 15}}---- 9 14 18% 
Int Mere Marine s f 6s___....1941/A 0} 74% 7934} 82 37 65% 79% | *Mex Internat Ist 4s ----1977|M S$] *2 4%|-.-- 1% 3% 3% 
Internat Paper 5s ser A & B..1947/3 Ji 95% 97%] 111i] 47 92% 98% | *Miag Mill Mach Istsf 7s....1956|3 D| 29% 29% 29%| 29% 29% 
Ref s f 6s series A.______.__. 955M Si 83% 85%} 115 31%| 75% 86% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B..1972;|M Ni 84% 86344} 12]] 45%] 80 86% City Air Line 48_......... 1940/3 Ji*103% ...-. ----|] 93%} 102% 103 
lst coll trust 6% g notes....1941/M Ni 95% 954 8 49\%| 88% 95% Jack Lans & Sag 3 4s......- 1951|M $| *80 GB feceel] S83} cunce cace 
lst lien & ref 6 ¥%s_..____..- 1947|F Al 88 88 lj} 43%] 81% 89 Ist gold 3}4s.............. 52|M Ni*106% --..-- ----|] 84%] 104% 106% 
Int Telep & Teleg deb g 4%s..1952|/3 J) 84% 88 126)} 37 75 91% Ref & impt 44s series C....1979)J Jj 1045 105%) 55)) 70 9834 105% 
Conv deb 4%s__...___._... 193913 Ji 95% 98 220}; 42 86% 99 Mid of N J ist ext 5s_........ 90 90%; 13]; 59 67% 95 
Debenture 56.......___.... 1955|F Al 89% 92%] 233 40 79 95 Milw El Ry & Lt Ist 5s B..... 1961\3 Dj 103% 104%! 54] 57 102% 104% 
Investors Eq deb 5s ser B w w.1948/A O/}*100% 101 |---- 82 | 100% 101 ye let mtge 5e................ 104% 104%) 17]) 56 10334 104% 
Without warrants.__...___.. 1948/A O] 100% 100% 5ii 82 | 100% 100% | §t*Miiw&Norlstext4s(1880)1934)3 Dj) ..... -..-. wip sells, Gated ecal 
t*lowa Central Ry Ist & ref 4s.1951|M S| 2% 3%| 96 4 1% 3% DIES c Se ctittinn dod eseuk (Oe 95 10}} 58 70% 95 
James Frank & Clear Ist 4s...1959/3 D/ 93 95 33]} 66%) 84% 95% Con ext 434s. ........... 1939'....| 84% 88 121; 55 60% 88 
Kan & M ist gu g 4s__....... 1990/A O}*104 =... -- ] - ---1}/ 70 | 102 104 t*Mil Spar & N W Ist gu 4s...1947|M S| 4434 45%] 241) 30%] 35% 49% 
t*K C FtS &M Ry ref g 4s...1936/A 0} 52 5634} 99 29%; 40% 57% | t*Milw & State Line Ist 3s..1941)3 J| *74 794|----|| 6044) 70 70 
Certificates of deposit. .....__. A O| 47% 51 41); 28 37% 53 t*Minn & St Louis 5s ctfs_.... 1934|M N 7% 8%} 58 4 5 9 
K C Pow & Lt Ist mtge 4%s..1961/F Aj 113 113 21} 96 | 112% 113% *Ilst & refunding gold 4s_.... 1949)1M Si 3% 5%] 229 % 1 5% 
Kan City Sou Ist gold 3s._... 1950|\A O| 81% 83 88 514%] 74% 84% *Ref & ext 50-yr 5s ser A....1962/Q F 2% 3 3 l 2 3% 
Ref & impt 58._..._.. Apr 1950/3 J| 83% 87%} 148]) 52 67 87% | MStP&SSMcecong4sintgu.193siJ J) 41% £43 119 “%| 32% 46% 
Kansas City Term Ist 4s___._. 5 J} 108% 109 291} 84%] 107 109 Te COE hi 5 cbdsctiancebes 1938|\J J} 39 40 15]} 19%) 29 42% 
Kansas Gas & Electric 4%s...1980|3 Dj 105% 105%] 115i] 70%] 104% 105% ist cons 5s gu as to int...... 1938|\J J} 453% 48%] 37) 31 38 52 
*Karstadt (Rudolph) Ist 6s...1943}M Nj *40 ay oe 13%| 42 42 ist & ref 6s series A...._.... 1946\5 J) 36 37 6li 16 23% 39 
*Ctfs w w stmp (par $645)..1943/....| 373% 37% lj} 13 37% 39 SPO Cnl BEGG... cecctiewoedea 9M S| -27 28%} 221] 15 18% 30% 
*Ctfs w w stmp (par $925)..1943)__.- yy a34%!i 110i) 25%) 34 38% lst ref 534s series B._.....- 1978) 3} 9136 92%) 221i] 51%] 81% 93 
*Ctfis with warr (par $925)..1943]....| *36 -..-- ones 23 29 30% lst Chicago Term s f 4s..... 1941;.M Ni *78 ~~ ...-. cocoon. SS 83 83 
Keith (B F) Corp Ist 6s... .... 1946iM Si 95 96 221; 44 92% 96 t*Mo-Ill RR Ist 5s series A....1959)3 Jj *45% 48 j{--.-I| 12 36 49% 
Kendall Co 5s_............ 19481|M S| 103% 104%} 231] 68 | 102% 104 Mo Kan & Tex Ist gold 48. .... 1990|3 Di 85 88% 50%| 76 89% 
Kentucky Central gold 4s._... 198713 J| 110 #110 21} 80 | 107 110 Mo-K-T RR pr lien 5s ser A...1962|5 J} 71% 74%} 233]| 31%] 59% 77% 
Kentucky & Ind Term 4s...1961/3 Jj *964% 98 j----j} 73 89 ©6098 40-year 4s series B_........ 1962|\3 Ji 624% 6634] SOl| 27%) 49% 69 
DEL +. dndbbouka ceéedec 1961/3 Ji 101 101 80 98 101 Prior lien 4 }4s series D__.... 197815 Jj 65 68%} 53 28%i 52% 70 
De, eo et La. 1961/3 Ji*103% 106 |{--.-- 93 102 102 *Cum adjust 5s serA....Jan 1967|A O} 43% £49 135 Ml 380% 49% 
Kings County El L & P 5s....1987/A @/|*106% -~.-.-- ..--|| 103 | 106 106% | t®Mo Pac ist & ref S5sserA....1965|F Aj 32 341 661 20 27% 36 
Purchase Money 6s......... 1997|A O} 155 155 41; 118 155 160 *Certificates of deposit......./--.- 30 31% 2 19 27 33 
Kings County Elev Ist g 4s...1949/F Aj 106% 107% 8ii 66 | 103% 107% *General 4s... .... of 1975\M Si 13% 14%] 225 5%| 10% 16 
Kings Co Ligh lst 58..... 1954/3 Ji*114% .---- ----]) 100%] 112% 113% *ist & ref 5s series F_____... 1977/M Si 31 3334] 213]] 19%] 27% 35% 
First and ref 6 448......-...- 1 J J31*120% 121%]-.--j] 105%] 119 120 *Certificates of deposit......./..-- 30 32 23 18%} 27 33% 
Kinney (G R) & Co7%% notes 1936/3 Di} 102 102 21] 77%1 102 102% *1st & ref 5s series G....... 1978IM Ni 313% 33%] 38]] 19%| 28 35% 
Kresge Foundation coll tr 4s..1945/J J} 110 111%} 221; 108 108 112 *Certificates of deposit.......}...- ead’ 7 \mdkaaiionid 18%| 27% 32 
t*Kreuger & Toll cl A 5s ctfs..1959iM SS} 33 33%} 29 10%} 31% 35 *Conv gold 54s........... 19491M Ni 10% 411%] 88 3% 7% 12 
Laclede Gas Light ref & ext 5s.1939/A O] 101% 101%] 141) 90 | 101% 102% *ist & ref g 5s series H..... 1980/|A O}| 32 33%] 224 19% 27% 35 
Coll & ref 5s series C..... 1953iF Ail 74% 76%} 94 46%i 72% 80% *Certificates of deposit......./..--. iain 1 <r: ‘iushath teleeeteaihe 19 cttitmind 5. inti 
Coll & ref 54s series D..... 1960/F Al «75 77%i 441) 46 71% 80% *1st & ref 5s series I..... ..-1981/F Al 31% 33% 19%| 27% 35% 
Coll tr 6s series A.......... 1942iF Aji 80 84y%i 12 71Mi 74% 84% *Certificates of deposit......./...- 31% 31% 1 18%| 27 33% 
Coll tr 6s series B.......... 1942iIF Al *81% ....-!....]1 75 ae 

















































~~ For footnotes see page 1435. 
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8 Week's z Week's eo Ween? 
BONDS Range or ON Range or to Range 
N. ¥. STOCK EXCHANGE [$8 {] Friday's Since N. ¥. STOCK EXCHANGE | $§] Friday's B]|4an.31| since 
Week Ended Feb. 28 ~ A & Jan. 1 Week En —A.1Bid & Asked Jan. 1 
Low Low High Low |Low High 
*Mo Pac 3d 78 ext at 4% July..1938]MN| *87% 82 87% | North Cent gen & ref 5s A....1974|M 8 98 | 120 121% 
s*Mobile & Obie gen 4s...1938|M $/*____ RE Se Gen & ref 4s series A..... 1974|M 8/*112% 88 | 112% 113 
Montgomery lst g 58.1947 F Ai 22 14% 25 t*North Ohio ist guar g 5s. . .1945/.-.-.. 35 65% 70 
ener & taps 4 | epieacait 1977|M $| 12% 14% *Ex Apr’33-Oct’33-Apr’34 cpns. .|-..-- Ss RVR es 
*Sec 5% notes............-. 1938|M S$} 14 9% 15% ¢Stmpd as to sale Oct 1933 & 





Mohawk & Raale Malone Ist gu g 48.1991 M 8S; 95 % 65 70 
74%4|107'%92 107% 































































































85% 496 ns 
Ry Ist M 4s ser A.’60|M N/ 107% 105% 107% | Nor Ohio Trac & Lt 68 A..... 1947|M 
Mont Cent Ist gu 6s.......... 1937\J 105% 104% 105% | North Pacific prior lien 4s... .1997/Q 76 | 104% 110% 
i ail desea 7iJ 31*104% 103% 104 Gen lien ry & Id g 3s Jan. ...2047/Q 50%) 74% 82 
Montana Power Ist 5s A...... 1943/3 3} 106% 106% 107% Ref & impt 4s series A. ...2047|J 60 93 
Deb 5s series A...........- 3 Dj 101 97% 102 Reg & impt 6s series B...-.. 2047/\ J 68%} 107 111% 
Montecatini Min & Agric deb 7s 37/3 J| 73% 6 Ref & impt 5s series C...... 2047\J 64 | 100 107 
Montreal Tram Ist & ref 5s....1941|/J J} 104% 102% 104% Ref & impt 5s series D..... 2047|J 61 99% 107K 
Gen & ref s f 5s series A.....1955;A O} *86 Nor Ry of Calif guar g 5s... .1938)A 100 108 108 
Gen & ref s f 5s series B.._.-. A O| 85% 85% 86% | Nor States Pow 5s ser A.....- 1941/A 105 106 
phe he EB od we RE 8 O| 82% 82% 83 lst & ref 6s ser B.........-. 1941|A 93 105% 107 
Gen & ref s f 5s series D....-. A O} *85 _.-.. «.-- | Northwestern Teleg 4s ext. .1944/J3 100 bad 
Morris & Co Ist sf 4}4s......- J J} 104% 104 105% | Norweg Hydro-El Nit 5s...1957|M 68%; 99% 101% 
Morris & Essex Ist gu 34s....2000|J Di] 93% 90 94% | Og & L Cham Ist gu g 4s....- 1948|J 19%) 34 30% 
Constr M 5s series A......-. O55|M Ni 97 90 97% | Ohio Connecting Ist 4s. ...1943|M 10534) ..--. -..- 
Constr M 4 ss series B._.... 1955|M Ni 91 Ohio Indiana & West 5s..Apr11938/Q J|*100% ...--|--.-//...... gdet: ebake 
Mutual Fuel Gas Ist gu g 5s... 1947|M Nji*112% 109% 111% | Ohio Public Service 74s A_...1946/A 89 | 112% 118% 
Mut Un Tel gtd 6s ext at 5%... 1941|M N|*109 % 108 % 109% lst & ref 7s series B........ 1947|F Al 112% 78 | 112% 113% 
Namm (A I) & Son—See Mfrs Tr— Ohio River RR Ist g 5s....... 1936/3 D 90 | 101% 101% 
Nash Chatt & St L 4s ser A....1978|F Al 90% 86 91 General gold 5s............ 1937|A O|*103% . 87 | 102 103% 
Nash Flo & 8 ist gu yaa 937|F A|*103%4 103 103% | Ontario Power N F Ist 5s_...- 1943/F A 61} 99 | 111% 114% 
Nassau Elec gu g 4s stpd_..... 1951/3 Ji 65 69% | Ontario Transmission Ist 5s...1945|M N 94%4/ 113% 114 
Nat Acme Ist sf 6s._.....-.... J Dbi*103% 102 103% | Oregon RR & Nav com g 4s. ..1946|)3 D 83%; 109 112 
t Dairy Prod deb 5%s_....- 19481F A| 103% 103 4% | Ore Short Line Ist cons g 58...1946|/J J 100 | 118% 120% 
Nat Distillers Prod deb 4s...1945|M N| 103% 103 104% Guar stpd cons 5s.........- 1 J 9954} 119% 121 
Nat Ry of Mex pr lien 4}4s....1 Ore-Wash RR & Nav 4s-....- 1 J 77%) 105 107% 
*Jan 1914 cou REE ah i. 4% 4% | Oslo Gas & El Wks ext! 5s....1 s 65%] 101% 103 
war rect No 4 on_-|.... 5 3% 6% | Otis Steel lst mtge 6s ser A...1 s 20 | 101 103% 
*Guar 4s Apr '14 coupon....19 Pacific Coast Co Ist g 5s..... 1 D 25 55 73 
° t war rect No 5 on.-|...-. 5K 3% 6% | Pacific Gas & El gen & ref 5s A.1 J 98%} 103% 104% 
Nat RR Mex pr lien 434s...... 19 lst & ref 4s series G........ 1 D 106 %i 106% 108% 
t war rct No 4 on.-|...-. 5i 4% 6% | Pac RR of Mo Ist ext g 4s__..1 A 80 99% 101% 
oise Ee *2d Se Gti codek 1 J S4 93 101 
Assent cash war ret No 4 on__|-_-.- 4 Pacific Tel & Tel Ist 5s....... 1 J 103%} 103% 104% || 
Nat Steel Ist colls f 4s........ J Dj 106% 105 107 Ref mtge 5s series A... ..-.. i N 104%} 108% 110% 
t*Naugatuck RR Ist g 4s8....- 1954/M N} 76 Paducah & Ills lst s f g 4s... J oS 2 eum 
Newark Consol cons 5s...1948|J D/*121 120% 120% | $t®Pan-Am Pet Co(Cal)conv és D 25% 50 61% 
New England guar 5s....1 j| 75% cates of deposit. ........}...- 25 48% 59% 
Consol guar 4s.._......... 10% 45% 77% t Broadway Corp— 
ew England Tel & Tel 5s A...1952|3 Dj 1247s 122 124 *ist M sf g 30 loan etfis....1955/F A 54%) 56 60 
ist g 4348 series B_-_....... Nj*i21 11954 132 | Paramourt Pictures deb Ge...-1955)3 J 84%) 90 97% 
| N J Junction RR guar Ist 4s...1986|F Al*101% 100 ext 54s8....1968|M 58 104%] 133% 151% 
N J Pow & Light Ist 4}<s...-- A oO) 107% 10544 107 t*Park-Lexington 64s ctfs....1953|J J 340 42 
New Ori Great Nor 5s A.....- 198313 3) 32% Parmelee Trans deb 6s........ 1 AO 14 49% 71 
NO & NE Ist ref&impt 4s A.1952)3 J) 67% 4 Pat & Passaic G & E cons 5s..1949/M 8 102 | 119% 122 
tNew Orl Pub Serv Ist 5s A_..1952/A 0] 93% 88% Paulista Ry Ist ref s f 7s....1942|M 45%} 60 
First & ref 5s series B_...... 195515 D)| 93% 89 95% | Penn Co gu 3s coll tr A__._- 1937|M $ 94 | 102% 102% 
| New Orleans Term Ist gu 4s...1953|3 3) 91% 92% | Guar 3}s coll trust ser B_..1941|F A 8154] 10434 104% 
t§*N O Tex & Mex n-c inc 58..1935)A 0} 29% 24% Guar 3 \s trust ctfs C..._.. 1942/3 D Pea ee 
ist 5s series B...........- 1954/A O| 36 32% 38% Guar 3 \s trust ctfs D_____- 1944/3 D 81%} 104 104 
Ist 5s series C...........- 1956\F Aj 36 33% 38% Guar 4s ser E trust ctfs___.. 1952|M N Kl 102% 106 
*ist 4%s series D._. .19561F Al 335s 37% SPUOIEEE. . dasscacdiiiiinces 1963|/F A 100 | 101% 103% 
*1st 534s series A. -.......- 1954JA O}, 36 3234 38} | Penn-Dixie Cement Ist 6s A...1941|M $ 55 99 
C Bdge gen guar 4 %s..... 1945/5 3/*108 .... | Pa Ohio & Det Ist & ref 4s A.1977|/A O 8 | 104 106% 
N Y Cent RR conv 6s_....... 1944|M N| 115 109 119 44s series B__...........- 1981 53 J 101%| 108% 108% 
Consol 4s series A._.......- 1998iF Aj 9% 89 100 Pennsylvaria P & L Ist 4%s_.1981|A O 75%| 106 107 
Ret & impt 4s series A....2013/A 0} 86% 74% 90 | Pennsylvania RR consg 4s....1943|M N 98%| 110% 112% 
Ref & im series C...... 2013/A O| .92% 80% 95% Consol gold 4s..........._- 1948|M N 94%} 111% 112% 
N Y Cent & Hud River M 3%s.1997/5 3} 100% 98 101 4s sterl stpd dollar May 1.1948|M N 96%} 111% 112 
he SMES CRADLE, 5 ji 104% 100 104 Consol sinking fund 4%s....1960|F A 98%} 118% 121 
Ref & impt 4s ser A._.... A O| 86% 74% 90 General 44s series A_...... 1965|3 D 80%| 109 118% 
Lake Shore coll gold 3s....1998|F A| 96% 90 97% General 5s series B......_.- ID 87%| 115% 119% 
Mich Cent coll gold 3s....1998|F A} .95 Secured gold 5s...........- 1964|M N 81 1105's. 106% 
N Y Chic & St L ist g 4s_..._- 1937/A oO} 103% 101% 104% Debenture g 44s_........- 1970|A O 66 9944 104 
Refunding 53468 series A....1974/A O| 93% General 4s series D....... 1981/A O 75%| 105% 109% 
Ref 44s series C_._........ 1978|M $| ,5278 70% 87% Gen mtge 4s ser E_._...- J 3 914} 105% 109 
oit-yr 6% gold notes....... 1935|A 0} *29 97% 105% | Peop Gas L & C Ist cons 6s...1943|A O 100 | 115% 117 
S-vyear @8.........-.. 19381|A o| 9% Refunding gold 5s......._.. MS 80 | 106% 110 
N'Y Connect isi gu 4340 A----1953/" A Rd 107 109 | Peoria & Eastern Ist cons 4s__1940/A O 50 | 76 92 
1 series 953\F A|*107% 108% 108% Income 4s...._..._. April 1990] Apr 4 9 17 
N Y Dock Ist gold 4s_........ 19511F Al 72% 66% 77% | Peoria & Pekin Un Ist 5%s_..1974/F A 83%} 108% 108% 
RS Jer Cae A oj .70 58 75 Pere Marquette Ist ser A 58...1956|3 J 51 98% 104 
N Y Edison Ist & ref 6s A...1941|A 0} 108% 108% 109% Ist 4s series B_.........__- 1956|3 J 48%| 89 95% 
ist lien & ref 5s series B..... A Oo} 104% 104% 105% | _ Ist g 434s series C________- 1980/M sj, % 7% 46 | 89 98 
Ist lien & ref 5s series C..... 1951/A O| 104% 104% 107 Phila Balt & Wash Ist g 4s... .1943)M NW) *112 98%| 111% 112 
N Y & Erie—See Eri General 5s series B_......_. 1974/F A ie 95%| 120 124 
N Y Gas El Lt H & Powg 58...1948/3 pj 125 122% 125% General g 44s series C___.- 1977|3 J 87 | 113 114% 
Purchase money gold 4s... 949/F al 114% 11334 115 General 434s series D._- -- - 1981|3 D 100%| 110 114% 
N Y Greenwood L gu g 5s..... 1946|M N| "97 % 9234 98 | Phila Co sec 5s series A__--._- 967|\J D 61%4| 103% 105% 
N Y & Harlem gold 3 ¥s....-.- 2000|M N|*103 % 102 104 Phila Elec Co Ist & ref 4s...1967|M N 100 | 108 109 
N Y Lack & West 4s ser A.....1973)M Nj , 100 9436 100% | _ Ist & ref 4s__--_.....___.. 71)F A 8934; 106% 10834 
43s series B.......--..... 1973|M N/*105 103 106% | Phila & Reading C & I ref 5s..1973|3 J 4415) 4334 54 
N Y LE & W Coal & RR 5s_1942|M N|*100% 100 101 Conv deb 6s..-.......-..-- giM S 264) 24 32% 
N YLE&W Dock & Impt 58.1943/J 5|*104 74 104% 105 Phillippine Ry Ist s f 48__._.. 1937|\3 J 20%} 27 34 
N Y & Long Branch gen 4s....1941|M $/*10474 ---- _---- | Pillsbury Flour Mills 20-yr 6s..1943|A © 102%] 10734 109 
N Y & N Eng (Bost Term) 48..1939)A 0}*101% 10044 100% | Pirelli Co (Italy) conv 7s-- --- 1952|M N 69%} 70 70 
tN Y N H & Hn-c deb 4s....1947|M | °967 29% 39 | PittsCC & StL 4s A____-- 1940|A © 100 | 111% 112% 
*Non-conv debenture 3s..1947|M s| *25 37 Series B 444s guar_....._.- 1942|A O 99 | 111 113% 
*Non-conv debenture 3}48..1954/A O| 36% 2934 38% | Series C 434s guar_-..___-_- 1942/M Ni; 100%| 111 112% 
*Non-conv debenture 48....1955|J J) 26% 29% 37% Series D 4s guar._.....___. 1945|M Nj. 110% OP UEE wide’ beds 
*Non-conv debenture 4s....1956/M N| 26% 30 37% Series E 34s guar gold____- 1949/F aj*103 DEE. ah, ),teleeien 
*Conv debenture 3 s.....- 1956|3 Jj) 34 28% 37% Series F 4s guar gold. .___.. 1 NE intiie: & ieitiin 
*Conv debenture 6s.......- 194815 ji 3 32% «41 Series G 4s guar_._......__. 1957|M wi 10 98 | 109 109 
*Collateral trust 68 SRI. 1940/A O| 45% 43 51% . Series H cons guar 4s....... 1960|F A 96%} 108% 108% 
*Debenture 4s..........._- 1957|IM Ni 24 16% 26% Series I cons 4%s_......__. 1963|F A 99 | 115% 119 
MH yrare> ppp apne 1927...1967|3 D| 37% 31 Series J cons guar 4s... .. 1964/M N 96%] 118 118% 
Harlem R & Pt Ches Ist 4s.1954|M N| 9% 89 99% General M 5s series A...._- 1970|3 D 86%} 115% 119% 
NYO & Wref g 4s___.-- June 1992/M $| 53% 42% Gen mtge 5s ser B____..__. 1975|A O 851 116 119% 
| eee 1955|5 Dj, 46% 35% 49% | Gen 4s series C_________- 1977|3_ 3 75 | 107 109% 
t®N Y Providence & Boston 48.1942/A 0/*102% ---- «--- | Pitts Va & Char Ist 4s guar... 1943|M N O85 aledisi ss! talke 
N Y & Putnam Ist con gu 4s_..1993}A 0} 92% 3 *Pitts & W Va Ist 43s ser A_.1958|J D 53 73 92% 
N Y Queens El Lt & Pow 3s.1965|M NI 105% 105% 106% lst M 4s series B_______. 58|A O 51%| 75 91% 
t*N Y Rys Corp inc 6s....Jan1965|Apri| 41% 31% 47 lst M 4s series C______.. 1960/A O 4 74 91% 
Inc 6s assented.........- 1965|_...| 41% 31% 47 Pitts Y & Ash Ist 4s ser A_...1948|45 D 7) Pere 
Prior lien 6s series A__._...-. 1965)3 J} 102 99% 103% lst gen 5s series B_._______ iF A pee Rae terecrea 
Prior lien 6s assented... 1965}....| 103% 99% 103% lst gen 5s series C_........ 197415 DI*1138% -----|__ i il oa 
N Y & Richm Gas Ist 6s A....1951|M N| 10724 107% 108% lst 44s series D__......_.. 1977/5 DI*1074 -----|___ |]. sad ne 
N Y Steam Ditiede> 7|M Nj 10974 108% 110% | Port Arthur Can & Dk 6s A...1953/F A 614%) 77% 98% 
lst mortgage 5s...........- 1951|M N| 106% 106 107% lst mtge 6s series B..._.___ 19531F A 66 79% 97 
lst mortgage 5s............ M Ni 106 106 107 Port Gen Elec lst 4%s ser C..1960|M 37 72% 
Y & West Ist ref 5s....1937|5 J} 83 54 89% ist 5s 1935 extended to 1950_._.. Js 106%| 107% 10786 
96 BEE GIES Jnkcccacnncses F Al 77 45 83 | Porto Rican Am Tob conv 68..1942|3 J 28%| 64% 
General gold 5s............ 1940/F Al, 70 46 72 t*Postal Teleg & Cable coll 68.1953|J J 25%) 353% 41% 
Terminal Ist gold 5s_......-. 1943|M N|*101%4 100 101 §t*Pressed Steel Car conv g 58.1933|3 J 38%} 80 90% 
N Y Telep Ist & gen s f434s...1939|M N 110% 110% 111% | t*Providence Sec guar deb 4s_.1957|M N 11 14% 21% 
N Y Trap Rock Ist 6s......... 1946/3 pb} *91 81 93 Providence Term Ist 4s_____. 1956|M si * 79 79 #79 
Oe MORNE. Ui Ss cémanoese 1946]....| 94 84 96 | Pub Serv El & G Ist & ref 4s__1971/A O 88%} 107% 109% 
t¢N Y Westch & B Ist ser14}s.’46/J J), 19% 15 22% | Pure Oil Cost 4s w w-...._- 1950|3 J 95%| 110% 121% 
Niag Lock & O Pow Ist 5s A...1955|A ©j*107 107% 108 44s without warrants .__._- 1950|J J Re Ra 102% 102% 
Niagara Share (Mo) deb 54s..1950|/M N| 10134 9614 102% | Purity Bakeries s f deb 5s... __ 194813 Ji. 78%| 97% 103 
¢Norddeutsche Lioyd 20-yrsf6s°47|MN| 9234 88% 92% | t*Radio-Keith-Orph pt pd ctfs 
By Gs cvnsbededsade 1947)M Nj 554 48% 57% for deb 6s & com stk(65% pd)...-|J D 35 | 158 158 
N Ry ext sink sunf 6%s....1950)/A ©} 142 142 155 t*Debenture gold 6s... .... 1941137 D 15 75% 82% 
§¢* Norfolk South Ist & ref 5s..1961)F A lo 16% 22% | Reading Co Jersey Cent coll 48.1951/A O 73 9644 100% 
eC f deposit......--- ssesl. 17 15% 21% Gen & ref 44s series A_____ 1997/3 J 79 | 106% 108% 
$t*Norfo h Ist g3 ¢_..1941|M N|*---- 51 60 Gen & ref 414s series B_____ 1997/3 J 79%1| 106% 107% 
N & W Ry Ist consg 48__.-.... 1996/0 A| 117% 115 118 Rem Rand deb 5s with warr.1947|M N 63 | 104% 113% 
Pocah C & C joint 4s_._.... 1941/3 Dp} 107% 106% 107% 54s without warrants....__ 1947|MN 99%| 106 113% 
North Amer Co deb 5s...-...-.. 1961)F Aj 105% 103% 106% | Rensselaer & Saratoga 6s gu...1941|Mi Ni ----- -----]_..-}]____.- 5 inks banked 
No Am Edison deb 5s ser A....1957|M Sj 102% 102% 104A | Repub I & 8 58s f__......... 19401|A O 80 | 105'%. 106% 
Deb 5 4s series B.... Aug 15 1963|F A 103 % 103% 106 Republic Steel Corp 448 ser A-1950 M S, 102%] 112% 126 
961/F A 
*541M N 
































Deb 5s series C...... Nov 15 1969|M 103 % 101% 105% Gen mtge 44s series B..... 1 a a calls 99% 100% 
Purch money Ist M conv 5s , 106 ia 108 109% 
For footnotes see page 1435 
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3 Week's Week's July 1 
BONDS s Range or ‘one a to Range BONDS 3 Range or i083 col 
N. Y. STOCK EXCHANGE § "3 u Jan .31 Since N. Y. STOCK EXCHANGE § Friday's Jan.31 Since 
Week Ended Feb. 28 —A,1Bid & A 1936 Jan. 1 Week Ended Feb. 28 ma, 1|Bid & A 1936 Jan. 1 
Low |Low High Low High Low Hig 
Revere Cop & Br Ist mtge 4%{s.1956/5 J) 104% 105 | 25//_._.-. 102% 105 Toronto Ham & Buff Ist g ava t J D/*103 105 82 101% 103 
*Rheinelbe Union s f 7s....... 1946/4 J 26 33 34 Trenton G & Bi Ist g 53.-..... 949|M 8S/*120 122 101 120% 120K 
*Rhine-Ruhbr Water series 6s._..1953/3 J 25 28% 28% | Tri-Cont Corp 5s conv deb 15-7 1958 3 Jj 128% 128% 112%} 117% 130 
*Rheine-Westphalia El Pr 7s..1950|M N 32%| 32% 34 Truax- [raer Coal conv 634s...1943]M Ni 98 98 35 Ouse 98 
*Direct mtge 6s............ 2|iM N 1%| 32% 33% | Trumbull Steel Istsf6s....... 1940;M N} 101% 101% 67%! 101% 103 
*Cons mtge 6s of 1928...... 53i\F A 31%| 32% 33% | *Tyrol Hydro-Elec Pow 7343221955 MN; *89% 91 45 44 84% 90 
*Cons M 6s of 1930 with warr '55;A O 31% 32% 32% Guar sec s f 7g........... 1952;}F Aj 84% 85% 43u%| 82% 85% 
§t*Richfield Oil of Calif 6s....1 MN 40% 49 Ulijigawa Elec Power s f fe. "1085 ms; 90 95% 69%; 90 98% 
’ tificates of deposit....... MN 19% 39 47 Union Elec Lt & Pr (Mo) 538...1957)/A O} 106 106 94%; 105 106% 
Richm Term Ry Ist gu 5s..... 19521\3 J 99 106% 107% | UBEL&P (Ill) Istg5%sA...1954)3 Jj 107 107 99%! 105% 107 
*Rima Steel Ist s f 7s......... 1955|\F A 45 47% 52% | t*$Union Elev Ry (Chic) 58...1945j;A Oj *19 20 104i 17% 21 
Rio Grande Junc Ist gu 5s. ....1939)J 70 | 90 94% | Union Oil of Calif 6s series A...1942)}F Aj 121% 121% 105 119% 122 
t*Rio Grande West Ist gold 4s.1939|J J 60%| 79% 90 12-year 4s conv deb. ....... 1947|M Ni 120 122% 109%} 118 123 
*ist con & coll trust 4s A....1949)A 24%) 37% 54 Union Pac RR Ist & id gr 4s...1947)5 3] 113% 114 94 111% 114 
Roch G & E gen M 5s ser C..1948|M 96 105% 105% lst yy BE Bacénced June 2008iM Si 109% 109% 80% nts, 109 
Gen mtge 4s series D..... 1977|M 86 112% 112% OY EY en SSP eae ar 196713 J} 106 107 81 105% 108 
Gen mtge 5s series E........ 1962|™ 89%} 108% 109 lst lien & ret 6s ededtocs June 2008|M_ Sj*113 114% 99 116 118 
he I Ark & Louis Ist 4s...1934|™ 7% 13 Eee‘)... ee uottionaidbnadcetiots 3 Dj ,104% 104 76% 102% 104% 
Dutch 4s with warrants. 1945/A 90%| 114 126 United Biscuit of Am deb 53...1950)A Oj} 107% 108 105%| 106% 109 
@Ruhr Chemical s f 6s......-.- 1948)A 32u%| 32% 35 United Drug Co. (Del.) 53....1953|M Sj 1014 101% 53 98 101 
Rut-Canada Ist gu g 4s....... 1949} 5 18%| 33% 43 UNJRR & Can gen 4s..___.. 19441M Si*ll0 8 ...-.. 97%} 111 112 
Rutiand RR ist con 44s...... 1941/5 J 22 34 43 §t*United Rys St L lstg4s....1934 J J On 34% 15%} 25 25 
St Joe & Grand Island Ist 4s... 1947) 4 83%| 107% 108 U 8 Rubber Ist & ref 5s,ser Jj 105 = 106 56 | 103% 106 
St Jos Ry Lt Ht & Pr Ist 5s._...1937|M N 70 103% 105 United 8S S Co 15-year 6s...... 100% 100% 85%} 100% ety: 
St Lawr & Adr Ist g 5s........ J 3 644) 87% 89 | °Un Steel Works Corp 6}48 A..1951 5 Di] .33 33 26 330 33 
O68 Ge Obi. .didiectoasic 1996;A O 70 80 87% s series C...... D| 33 33 27 33 33% 
Iron Mt & Southern— oak fund deb 6}4s ser A...1947/ 3 32% 32% 23 32% 33% 
*$Riv & G Div Ist g 4s_.... 1933|M N 45%| 67% 81 Un Steel Works (Burbach) 7s..1951)A Oj*100 114 ee ore 
*Certificates of deposit......-. none 52 71 78 t* Universal Pipe & Rad 36% 39 13 29% 42% 
t*St L Peor & N W Ist gu 5s_..1948/J 30 38% 51% *Unterelbe Power & Light 6s. . O} *32% 33 32 32 33 
St L Rocky Mt & P 5s stpd_...1955/J 37 75 Utah Lt & Trac Ist & ref 5s_...1944/A 97 99 50%; 96 99% 
t¢St L-San Fran pr lien 4s A_..1950/J 9%| 15% 22% | Utah Power & Light Ist 5s 97% 99 5534) 97 101 
° tes of deposit... .-..- — 8% 14% 20% | Util eee Lett Sits ibe bde Db} 68% 72% 20%| 64 72 
*Prior lien 5s series B....... 1950) J 9%| 17K 25 | _ Mebenture Ss.............. 64% £469 18 60 69 
Certificates of deposit... ...- sess 9%| 15 23 Vanadium C eerie ais 5s.1941/A O}] 92% 94 59 87 % 
*Con M 44s series A....... 1978|™ 7%| 14% 22 Vandalia cons g 4s seri *108% ...-. 99 107% 1 
of mped......|---- 7% 13% 20 Cons s f 4s series B......... Ni*107% .-.-- 85 | 107 a 4 
t¢st LS W Ist 4s bond ctfs__..1989|M N 51 76% 90% | *$Vera Cruz & P ist gu4s...1934)3 3) 44% £5 1%; 63 
#29 g 4s inc bond ctfs_...Novig9s9iJ J 40 50 66% *$July coupon off...........-. 3j =*4% 4 3 shies” deine 
1st terminal & 5s..1952|5 J 33%| 39% 59 *Vertientes Sugar ) 615% O16 3 ll 17% 
Gen & ref g 5s ser A__.._.. 1990/5 J 23%| 28% 41% | Virginia El & Pow 4s ser 107% 107 105%} 106% 1 
St Paul City Cable cons 5s....1937/45 J 45 100% 102% | Va Iron Coal & Coke Ist g 5s... Ss} *65 69 50 65 
uaranteed 5s8............. 37\3 J 45%| 101% 102% | Virginia-Midland gen 5s... .-.. N} 100% 100% 91 100% 100% 
St Paul & Duluth ist con g 4s..1968/3 D 84 _.-. «--- | V&a& Southwest ist gu gs.....- *1044 115 75%) 1 105 
t®St Paul E Gr Trk ist 4%s...1947|5 J 21 21 31 lst Gat, cctikinatadinda Db} 690 91 55 1 92% 
t*¢St Paul & K C Sh Lgu4s_.1941/F A 11 17% 27 V ist 5s series A N] 110% 110% 89 | 110% 111 
& 194aie . 92146 + pai 1st mtge 434s series B...... N} 103% 103% 8434] 103% 104 
tPacific ext gu 4s (large)....1940)/4 J/*106 ----|..-.|] 85 | 104% 106 tWabash RE lst geld be ov edais 102% 104 57%| 9834 104 
5s 3 J) 119% 119%] 10] 96 117% 120 BOG Gcdwo sdidewcdsidc Al 95 96% 48 % 96 
. tee en g term 4s Ji *80% .---. 50 67% 67% 
Ar Pass Ist gu g 4s...... 1943)5 Jj 97 9834] 129] 55 89 99% Det & Chic Ext ist 5s...._. SI*101% .---- 70 | 100% 100% 
San Antonio Pub Serv ist 6s._..1952)3 J| 110% 110] 10]; 79 | 108 110% Moines Div Ist g 4s.... Jj 80 80 45 72 #8680 
Santa Fe Pres & Phen Ist 5s...1942)M $/*110 eeeelecceo 95 108% 109 Omaha Div Ist g 3s-_-....-. oO} 669 72 38 60 72 
Schulco Co guar 6s i946\J J _.--!| 34 60% 60% Toledo & Chic Div g 4s 3} *9236 98 56 89 89 
Stam 10}; 26%] 58 #66 Wabash Ry ref & gen 544s A. 1975 Msi 35 37 12%| 30% 38 
a 58% 66 tes of deposit... ...'..-.. *31 37 1 28% 31 
3 28 56% 66 »ad tan he m EN Sed 34 36 2 30 36% 
2}} 90 | 1144 117% | ~*Certificates of deposit. .....|.--- 32% 32 10%) 28 32% 
sche 6%| 19% 20% *Ref & gen 434s series C_._.. 324% 35 11%} 29 35% 
----|] 103%] 17% 19% of deposit......./---- 32% 32 11 29 Hf 
te 7 a *Ref & gen 5s series D._.... 1980;|A O] 32% 36 11%} 29% 36 
Shales 10%| 16 21 *Certificates of deposit ......./..-- PLésce 36 10% 31 
~ 2 3% 8% | Walker (Hiram) G& Wdeb 4s 1 106% 108%} 103]]/_____- 106% 108% 
31 4% 6% 10% | Walworth Co ist M 4s... .-... 80% 82 70 70 84 
12 3% 6% 99% 6s debentures. ............ 88 92 71 71 92 
103 436) 9% 13% | Warner Bros Pict deb 6s..-__.. 94% 96 24 86 98% 
29 3% 8% 11% | t®Warner-Quiniland Co deb 6s... 40 42 21 30 46% 
39 8i| 17 «24% | *Warner Bros Co deb és....... 56 59 30 41% 59 
5A O 24, 2ui 4 7% *Deposit receipts. .............]---- 57 58 354) 41% 58- 
FF A is}} 2%) 4 6% | Warren RR Ist ref gu g 3 4s_..2000|/F 77% «78 76 77 ~=2—678 
FA 21/} 35 | 103 104 | Washington Cent Ist gold 4s_..1 98 99 79 94% 99 
MN 47\| 86 103 104% | Wash Term ist gu 3}4s..-.-.-..-. S107) 0 anwee 86 105% 107% 
MEN 32 78%| 102% 103% lst 40-year guar 4s......... Se “écdec<ee 94 109% 109% 
Jo 441] 58 8414 88% | Wash Water Power sf 5s____.. *111K% 112 984] 110% 112 
3 J 4} 39 59% 6934 | Westchester pd gtd. ..19 122% 122% 103%| 121% 123% 
1951|M 7i| 36 42% 47 West Penn Power ser A 5s... .- 104% 104% 10054} 104% 106 
pee a Po 949\/F A 8 86%) 111% 112% lst 5s es E. *121% 122% 101%} 119% 121% 
*Sil Elec Corp s f 6s...-.-. 1946;F Aj 29% 30 10]; 25%| 29% 30% lst sec 5s series G.......--. 106% 106 101 106% 106% 
Silesian-Am Corp coll tt 7s....1941/F Aj 86 87%! 111i] 33 lst mtge 4s ser H.......... *107 107% 90%} 108 110 
SkellyjOll deb 534s.......... 1939|™ ,100'6 101% 4 80 100'5,¢ 102 estern Maryland ist 4s...-.. 99 100 61%) 96% 100 
m@#Debenture 4s_.............-. 951}3 Ji 97% 98%) B921)___.__- 97% 98 «lst & ref 54s series A._.__- 107% 108% 66 106 108% 
Secong-Vacuamn Oll 3s_...-- 1950|A O| 105% 10534] “65]| 10054] 104% 105% | West N Y & Pa Ist g 5s.___-__. 103% 103% 100 | 103% 104% 
Sou & Nor Ala cons gu g 5s....1936/F Aj 101% 101% 21; 99 101% 102% Se kB 108% 108% 78 | 106 108% 
4@Gen ..1963|A Oj*ll4%¢ ___.|_...]| 89 | 114% 114% | t®Western Pac Ist 5sser A____- 39 41 23 37 0s 44 
South Bell Tel & Tel Ist sf 5s..1941'3 Jj 106% 107%' 40/' 103%%' 106% 108 #58 a aR a 37 SO |. OOliscscac 35% 42% 
Southern Colo Power 6s A..... 194715 3) 105 105%} 12 601 102% 105% | Western Union coll trust 5s....1938 106% 106% 85%, 106 106% 
So Pac coll 4s (Cent Pac coll)..1949]J Dj} 884 92}4] 226]) 46 80% 92% Funding & real est g 4}4s....1950|M 106 107 67%| 103 = 107 
lst 44s (Oregon Lines) A...1977)M S| 97 98 211]i| 55 87% 99 15-year 6% s.......--..... 102% 102% 92 102% 103% 
"gi ama aes 1968iM S| 90% 93 161}; 44 76% 93 25-year gold 5s... .......-- 105% 10634] 83]| 71%] 103% 106% 
ee BIL Ehs weckscchncts 1969/5 Ni 89% 9134] 262]; 43 77 91% SO Lee ee ae 106% 10734] 116)| 72 104 107% 
Se Eb odnansoshnon 1981)/M Ni 89% 9144] 220]] 42 76% 91% | *Westphalia Up El Power 6s. ..19 32% 32 141} 27 32% 35% 
Fran Term Ist 4s_...... 1950|A O} 108 10834] 32]| 80%] 106% 112 West Shore Ist 4s guar........ 236 94 96 | 1041] 66 85 96 
So Pac of Cal Ist con gu g 5s._..1937|M N *106% =... .]----]] 100 106% 106% | £Registered............--~.. 236 90% 92 Sciitead 81 92 
So Pac Coast lst gu g 48.....-- 37|\5 J)*101 soduieecan Un ans tl Wheeling & L E Ry 4sser D__-1 104% 104% 7ii 103 104 105 
So Pac RR Ist ref guar 4s..... 195513 Jj 104% 105%] 1941] 60%] 99% 105% RR Ist consol 4s.......... *109% -...-- .--|| 83 | 107% 109% 
“@ist 4s stamped_...........- 955]----] ---- te Ae gC ‘ Wheeling Steel Corp 4s ser B.1953 102% 102%6} 28)) 60 102% 102% 
Southern Ry Ist cons g 5s..... 199413 J| 99% lOLM] 216 74 92% 101% lst mtge s f 4}4s series A. ...1966 101% 101%} 124}).....-. 101% 101% 
Devel & gen 4s series A..... 19561A O}| 644% 467%] 340]] 28 3 68 
Devel & gen 6s...........- 1956;A Oj 80 8444] 161]) 35%) 68% 85 White Sew Mach deb 6s....-... 1940 94% 96 15j} 42%) 90 98% 
Devel & gen 6 4s.......... 1956;A Oj} 83 8734] 141]} 35%] 71% 88 t®Wickwire Spencer St’t Ist 7s. 1935 
Mem Div ist g 5s_......... 1996|J J] *94 cotdinced. . an 85 96% *Ctf dep Chase Nat Bank---.-- 26% 30 77 4u%| 22% 30 
St Louis Div ist g 48_...... 1951|3 Jj 87 88%) 71li 53%] 78 89% *Ctfs for col & ref conv 7s A.19 25 304} 583 3%) 21% 30% 
Tenn reor lien g 5s... .. 1938|M $/*101% 102%]_.-- 73 9744 101% | Wilk & East lst gu g 5s.--.-.--.- 64 65%) 14 33 45 67 
Mobile & Ohio coll tr 4s8....- 1938i|M S| 73% 76%} 43/| 29 57% 76% | Will &SF ist gold 5s... ..... 1938 107 107 31} 86 | 107 107% 
Wilson & Co Ist M 4s series A. .1955 101% 101%] 52 98 99% 102 
S’west Bell Tel 314s ser B_...- 1964/3 Di) 106% 107%] 48]| 104%] 104% 107% | Winston-SalemSB Ist 4s_____- 1960 110 110 li} 83 107% 110 
t*Spokane Internat Ist g 5s...1955|J J) 27 28 18 6 14% 34 + Wis Cer t 50-yr Ist gen 48__..1949/J 19% 21%] 27 7%| 15% 25 
Staten Island Ry Ist 4s_._.. 1943/3 Dj ---- ----|----]] 96% ‘anaes *Certificates of deposit... ....}_..-. *17% 19%}-..-- 7%| 15% 25% 
§$t*Stevens Hotels 6s series A_.1945|J J| 2446 25%) 52 12 19% 27 *Sup & Dul div & term Ist 4s 1936iM Ni} 11% 12% 2 4% 9 15% 
*Studebaker Corp conv deb 68.1945}3 Jj 102 10944] 322]; 39 81% 110% Certificates of deposit. ......}_..- *9 14%}-_-.-. 4 12 14% 
Sunbury & Lewiston Ist 4s_...1936)/J Jj ---- ----|----|] 9834] 100% 100% | tewor & Conn East Ist 44%s_..1943]3 Jj ..... ----- ae | Gea: : ae 
Swift & Co lst M 3%s__...... 1950|M S} 106% 106%| 28]|) 10144] 105% 107% | Youngstown Sheet & Tube 5s_.1978)5 105 106%} 63]} 63%} 104% 1 
Tenn Cent ist 6s A or B..__.. 1947|A O| 92% 95%) 76i| 43%) 74% 9 lst mtge s f 5s ser B_.____--. 105% 106%| 5211 63%! 104 106 
Tenn Coal Iron & RR gen 5s..1951)/J J/*120% --.-.-.]..--]] 101%] 120 120% 
Tenn Cop & Chem deb 6s]B_..1944/M 104 104 60 103% 105 
Tenn Elec Few lat Ge ser .---1947 A S 11092 11056 ar +H lox oat vias 
n of St L lst g 4}44s...1939 Cash ansacte urrent week and not included in the y 
Seen eat te.... 1944|F Al 117. 117 ill 9s | 116 117 . Sale @ @ daring he current wee ’ 
Gen refund s f g 48_......_. 1953|3 J| 108% 109%] 2911 71 | 105% 109% | Tange. 
Texarkana & Ft S gu 54s A...1950/F Aj 100% 102 891} 64 87% 102% Poland 6s 1940, Feb. 28 at 80%. 
Texas Corp conv deb 5s....... 1944/A O}] 104% 105 | 116]] 9334) 102% 105 
Tex & N O con gold 5s_.....-.- 1943)3 JI*102% -...}..-- 64 99% 100% r Cash sale only transaction during current week. a Deferred delivery sale only 
Texas « Pac ist gold bs i idele loantl 2000 4 rs 3} y +r ti p+ M4 i yt aes transaction during current week.  Under-the-rule sale only transaction during 
Gen RES SS Y 
LGen & ref 5s series C_...___. 19791A O 102% 104% 43 53% o7 104% current week. § Negotiability impaired by maturity. t Accrued interest payable 
rea Par its uc Fer Si —-ibee st Te Awrie| “all BF «| 8b tac |“ Seonanee me of Boss 
ex Oo Pac oF ; 
T Ave Ry Ist ee oe 5 Ji 69% 7 {100 8 06 4 rity t Companies reported as being in bankruptcy, receivership, or reorganized under 
a ®Adj Jjine RSA en-oe N Y..Jan 1960 7 Oo a 10336 et Hy, a ‘3 a Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
hird Ave st g O8........ 37 
Toho Elec Power ist 7s A_....- 1955|M 91 95 2211 70%) 94 96 * Friday's bid and asked price, *® Bonds selling flat. 
Tokyo Elec Light Co Ltd— oe eek and not included 
lst 6s dollar series.......__. 195313 Di 79 841%] 279 57% 9 4 z Deferred Delivery Sales transacted during the current w an 
Tol tT ke Wr tee tee ee eeerA Of 054 100K) a7i|--90° 1 ge 10% | eee 
ol St L & W Ist 48.........- 
Tol W V_& Ohio 4s ser C...... 1942/M $/*108% -.--.]----]] 103 Sl types Northern Pacific 5s series C 2047, Feb. 24 at 108. 
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New York Curb Exchange—Weekly 


and Yearly Record 
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Feb. 29 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range,unless they are the only transactions of the week, and when selling outside of 

the regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 

the week beginning on Saturday last (Feb. 22 1936) and ending the present Friday (Feb..28 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


‘ee 


No account is taken of such sales in computing the range for the year. 



























































































































July 1 July 
Week's Range| Sales | 1933 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS of Prices ee Jan 31 Jan. 1 1936 STOCKS of Prices Wad Jan 31 Jan. 1 1936 
eck | 1936 (Continued) eek | 1936 
Par| Low High| Shares | Low High Low High| Shares| Low Low High 
Acme Wire v t c com....20}__..- snide weboue 6%) 43 46% Jan | British Celanese Ltd— 

Adams Millis 7% Ist pf 100}_.... --.--..] -.-.--- 66 %j2110 112 Jan Am dep rets ord reg..1 3% 3% 100} 2 3% 3% Jan 
Aero Supply Mfg cl A....*| 17% 18 5 1 18% Jan | British Col Power cl A...*|..... ~..--] ------ 21%} 28 Jan} 28 Jan 
 - > ieee . 4% 4%] 17,40 % 4% Feb | Brown Co 6% pref....100) 10 10% 200 2%i 10 Feb; 15% Jan 
Agta Ansco Corpcom....1}| 14% 14% 100} 3 15 Jan | Brown Fence & Wire B...*| 31% 34 1,600} 1%} 28 Jan} 34 Feb 
Ainsworth Mfg Corp....10] 57% 200 5 62% Feb Class A preferred... .. 29% 29% 300 5 28 Febi 29% Feb 
Air Investors com....... . 3% 3%) 1,700 6 4 Jan | Brown Forman Distillery.1 8% 9 600 5% 6 Jan 9% Feb 

Conv preferred.......-. *| 31% 32% 400 9 Feb | Buckeye Pipe Line..... 45 45 200; 26 Hf, Jan}; 50 Jan 

Warrants. ..........-- 156 1 1,600 \& 1% Feb | Buff Niag & East Prpref25| 245% 25 2.400} 14% Jan} 25% Jan 
Alabama Gt Southern...50) 46 47 225; 30 48 Feb |: $5 lst preferred....... *| 105 107 300 103 Janj| 107 Feb 
Ala Power $7 pref...... *| 69% 73% 620} 26 82% Feb | Bulova Watch $3 pref..*| 57% 58 300} 16%] 48 Janj| 58 Feb 

$6 preferred .........- 62% 65% 330} 25 76 Feb | Bunker Hill & Sullivan..1 68 73MéMi 1,475) 26 514% Jani 73 Feb 
Allegheny Steel 7% pref 100}_....  ..-.-] ..-...- 2 90 115 Jan | Burco Inc com.......... 3 3% 600 % 1% Jan 34% Feb 
Allied In tl Invest . 5% 5% 200 "6 1 Feb $3 convertible pref... .. 36% 36% 100} 20 33% Jan) 4 Feb 
Alliance Investment com.*| 3% 4 300 516 4% Feb OFTRRS. « «occ cccccce 516 by ie 44 Jap 4% «OFeb 
RT EG Eee aes Mee wale | TERRE Re GE eer Butma Corp Am dep rets..| 2% 22% 300} 1%) 2% 3 Feb 
Allied Products cl A com 25} 22% 23% » 3 25% Feb | Butler Brothers........ 9% 10%] 17,900 2% 7% Jan} 10 Feb 

um Cocommon...*| 114 131 10,450} 32 131 Feb | Cable Elec Prod v t c....* 1 1%} 3,300 % % JaD 1 Feb 

6% preference. ..... 1 116 120 ,800} 54 120 Feb | Cables & Wireless Ltd— 

um Goods Mfg... 15 15% 700; 8 15% Jan Am dep rcets A ord shs. £1 1% 1% 200 916 1% Feb 1% Jan 
Aluminum Ind com...... 10% 10 700|'2 6 13% Jan Am dep rets B ord shs £1 % x 400 316 Sig Jan af Feb 
Aluminum Ltd com....-.-. 57% 63%/] 1,800] 17 63% Feb Amer dep rets pref shs £1/..... -~-..--]| --.--- 3% 5% Jani 5 Jan 
[ST —_ BAR Oe Pes 37 98% Feb ba ar --20} 31 31 2615%| 24% Jan} 31 Feb 

American Beverage com.1 3% 3%} 1,000 1 4% Jan | Canadian Indus Alcohol A*} 11% 12%] 6, 5u%i 10 Jap| 12% Feb 
American Book Co....1 75 75 20} 41 77% Jan B non-voting......... 10% 10% 4% 9% Jani 11% Jan 
American Capital— Canadian Marconi. ....-. 1 2% 2s 8, 1% 2 Jap 2% Feb 
EES eee Beeetr 1 9 Feb | Carib Syndicate...... -25e) 3% 4 6, 1% 2% Jan 4% Feb 

Common class B....1 1% 1% 900 4% 2 #£¥Feb & 6 , 

$3 preferred........-.. 35 36 300} 9% 36 #©Feb Convertible class A....*|..... ~..--] -.-.-- 6 16% Jani 21 #£4Feb 

$5. Teatétheasn to ibes thauedl eobged 91% Feb isa dvececctaneoe 3% 3% 1's 3 ret 4% Jan 
Am Cities Pow & Lt— Carnation Co com....... *| 21% 22 13%] 18% Janj| 22% Feb 

een ibiadttndvae “budkel odmaed 23% 48% Jan | Carolina P & L $7 pref..*| 89 90 33 86 Jan| 98 Feb 

Class B.... 1 6% 6%) 3,000 is) Feb Mie aateuseeses *| 82 $2 27 82 Feb} 90 Feb 
Amer Cynamid class A..10}_....  ...--] ....-- 12% 34% Jan | Carreras Ltd— 

Class B n-v peliseo 36% 38%} 10,100 8 40% Feb Amer dep rec A ord..£1j..... .-..-] ------ 37 44% Jan| 44% Jan 
Amer Dist Tel N J com..*]__... ...--] .--..-- 73% 118 Feb | Carrier Corporation. .... *| 11% 12] 6,100 4%| 10% Febj 12% Jan 

7% Conv preferred....100).....  cccocld cocce- 98 120 Feb | Castle (A M) & Co.....10}]..-.-- neél webone 10 41 Jan Jan 
Amer Equities Co com...i1]_....  ...--] ....-- 1 7 Feb | Catalin Corp of Amer....1] 13% 15}/| 30,900 3% 9% Jani 15% Feb 
Amer Fork & Hoe Cocom*} 23% 24% B25] 15% 24% Feb | Celanese Corp of 
Amer ign Pow warr. 3% 4%] 1,000 1 5 Feb 7% \ist partic pref. ..1 109% 113% 81 107% Feb] 11634 Jan 
Amer Gas & Elec com...*| 39% 40%) 9,900) 16% 43% Feb 7% prior --100}] 112% 114 75 107% Febj 116 Jan 

sbodhpoctincs *| 111 4112 5501 57% 114 Feb | Celluloid Corp com..... 12% 12 6%| 12% Jani 163% Jan 

American General Corp10c} 10 10%j| 4,100) 7 12 Feb $7 div preferred....... 48 48 16%} 40 Jap Jan 
hn Ait ahha 34% 35%} 5,300] 30 39% Jan BS SUGIIEE. coccuncceticéteas . cbbeel eaqcdee 40 92 Jan} 1 Jap 

tine ian eeedl wditees 38 41 Feb CentHudG&Evte.... 15% 16 2,2C0 8 15 Jani 173 Jap 

Amer Hard Rubbercom.50} 35 38% 650 4 46 Jan } Cent Maine Pow 7% pf i 69% 70 20; 63 69% Fet + Feb 
Laundry —— 22% 23%! 1,350} 10% 26% Feb | Cent P & L7% ooo 46% 48 300; Ill Jan Feb 
Amer L & Tr com...... 19 21 11,700 7% 22% Feb | Cent & South West Util.! 2% 2%| 2,100 416 1% Jap 3% Feb 
6% preferred........2 25% 26 900} 16 30% Jan | Cent States Elec com...-.1 2% 2%) 15,500 Bt 1% Jan 3% Feb 
Mig Co com..... 100} 16% 17 7é 3% 18 Jan 6% pref without warr 1 23 «26 5, 1 18% Jan| 31% Jan 
Amer Maracaibo Co..... 1% 41%) 10,00 % 1% Feb o preferred....... 40 43% 2 31% Jan) 54 Feb 
Amer Meter Co......... 33% 38%) 4, 5% 39% Feb Conv preferred ...... 34 48684 1%| 20 Jani} 44 Feb 
Amer Pneumatic Service. * 1% «261% 00s % 2% Jan Conv pref op ser 29.1 24% 25% %| 19% Jani 31 Jan 
Amer Potash & C 28% 28% 100} Ili 29 Feb | Cen EE 5% 5%} 1,500 3% 5% Jat 634 Feb 
Superpower Corpcom*| 2% 3 33,600 % 4% Feb | Chapman Valve Mfg...25|...-. -----| ------ nin 18% Febj| 20 #£=¥Feb 

lst preferred.......... 92% 94 1,300} 44 99% Jan | Charis Corporation... ... 18% 19 9 17% Jani 22 Jan 

Preferred....cscccuccce *| 48 #50 00 7% 63% Feb | Chesebrough Mfg.....- 122 124 250} 105 | 117% Jan) 124 #Feb 
Amer Thread Co pref....5).....  ...--] ....-- 3 4% Feb | Chicago Flexible Shaft Cof|..-.. -----| ------ 7 38 Jani 38 Jan 
Amsterdam Trading— Chicago Rivet & Mach...*| 28} 30% 4%| 24 Jan| 30% Feb 

American shares. ..... Ry Sees Oe ee 11% 18% Jan | Childs Co pref........ 10¢e} 50 52% 5%| 343 Jani 57% Jan 
Anchor Post Fence......*| 1% 1%) 1,500 be | 2% Jan | Chief Consol Mining Co..1 56 % % Jan it Feb 

ura Wupperman..1l 5% 5%¢ 800} 2% 6 Feb | Cities Service com....... 6 CS 5%1115,000 % 3 Jan|} 7% Feb 

Apex Elec Mfg Co com..*| 13% 14 20013 3% 14% Feb Dn chaescohennd *| 50% 53 2 6%| 41% Jani 659% Feb 
ppalachian El Pow pref.*| 107% 108 0} 57% 108% Feb Preferred B........... * 6hhKCOCOSS %| 4 Jan} 6% Feb 
Arcturus Radio Tube....1 2% 2 3, et 4 Feb Preferred BB......... *| 44 45 6 42 Jan| 54 Feb 
Arkansas Nat Gas com...* 5% «O«6 4, % 6% Jan | Cities Serv P & L $7 pref_.*/.-... -----| ------ 7%i 42% Jani 573% Feb 
mmon class A.....-. . 5% 6%} 18, 5% 6% Jan $6 pref i ona i PORTIS PE 6%i 45 Jan| 55% Feb 

ie aiden diane 10 7 7%) i, 1% 8% Jan | City Auto Stamping.....*| 16% 17%} 9,900 3 ‘il Jan} 18 Feb 

Arkansss P & L $7 pref..* 90 34 25% 96 Jan | City & Suburban Homes 10/..-... --.---] ------ 3 3% Jan 3% Jan 
Art Metal Works com...5} 11% 11% 1% 11% Feb | Claude Neon Lights Inc..1 1% £=%1%! ‘3,700 516 % JaD 1% Feb 
Associated Elec Industries Cleve Elec Illum com....*| 48 48% 200; 21%) 48 Feb| 52% Jan 

Amer deposit rets....£1)/__... —..--] ....-- + 12% Feb | Cleveland Tractorcom...*| 13% 14%} 2,600 1%| 12% Jan) 16% Feb 
Assoc Gas & Elec— Clinchfield Coal Corp. .100 5 6 50 \% 3% Feb 6 Feb 

COMME. cccdeccecces 1% 1%] 5, % 2% Feb | Club Alum Utensil Co...* 2% =2%| 4,400 y 2% Feb 3 Jap 

Si i> odmnennepniine: 1 1% 2%! 20, My 3% Feb | Cohn & Rosenberger.....*| 8% 8% 100} 5%| 7% Febj 8&8 Feb 

$5 preferred.......... * 8% 11%} 2, 1% 1s Feb | Colon Oil Corp com..... * 2% 3%| 36,000 ba) 1% Jan 3% Feb 

Option warrants... .... % sa} 18, "ee Feb | Colt’s Patent Fire Arms.25| 61% 64%} 2,000) 15 51% Jani 73 # Jan 
Assoc Laundries of Amer.*}__... —.-.--] -.---- 4 % Feb | Columbia Gas & Elec— 

Vv t 6 comme “esa arr ’ porppamergacre Pancake: \% % Feb Conv 5% preferred..100| 10234 105 505} 32 93 Janj 114 #@8Feb 
Associates Investment Co *| 30% 32%] 1,100) 83% 32% Feb | Columbia Oil & Gas vte..* 3 4%| 27,500 % Jan 4 Feb 
Associated Rayon com...* 2% 2% 200 1 3% Feb | Columbia Pictures new...*| 39 39 % 40} 42%) 39 Febj 45 Jan 
Assoc Telep $1.50 pref...*| 26% 26% 13 26% Feb | Commonwealth Edison 100} 103 106 1,600) 3034} 97 Jan} 112 Jan 
Atlantic Coast Fisheries..*} 11% 13 1,300 2 16% Jan | Commonwealth & Southern 
Atlantic Coast Line Co..50} 38% 38% 0} 18 38% Feb WeEtnRt. on cecanesass 5:16 76) 11,000 ba] 54 Jan % Feb 
Atlas Corp common.....*| 14% 15%j| 20,800 7% 16% Feb | Community P & L $6 pref*} 21 23% 525 3 13 Janj| 28% Feb 

$3 preference A....... *| 52 52%| 1,400) 35 Jan | Community Water Serv..* ix 1% yy 1 Jan 1% Jan 

I oan ebiniain al 3% 4%) 10,600) 1% 4% Feb | Como Mines_.._....... 2 1%] 32,100] 8c 1 Feb| 1% Jan 
Atlas Plywood Corp.....*}| 10 10%} 1,100 2% 11 Jan | Compo Shoe Machinery..1] 15% 16 800 8 11% Janj| 16 Feb 
Automatic-Voting Mach.*| 10% 10% 300 1% 12% Jan | Consolidated Aircraft....]} 19% 20%} 8,200 6 15% Jan) 23% Jan 
Axton-Fisher Tobacco— Consolidated Automatic 

Class A common... .. 10} 50% 54 43% 55% Jan Merchandising pref....*]..-.. «----] ------ 1, “4% Jan 30 Jan 
Babcock & Wilcox Co....*| 78% 80 18% 85% Feb | Consol Copper Mines... 5 5% 5% 7,100} 62c 5% Feb 6% Jan 
Baldwin Locomotive warr. 1% 2) 7,800 M4 2% Feb | ConsolGEL PBaltcom*| 88 89%} 1,700} 45%) 84 Jan| 90% Feb 
Baumann(L)&Co7%pfdl00}__.... .-.--] ------ il 70 Feb 5% preferred A..... es I ee 91 113 Jan} 114 Feb 
Bellanca Aircraft com ..-_1l 3 3%} 1,600 1% 4% Jan | Consol Retail Stores.....5| 4% 6 5,100 K% 4 Jan 6 Feb 
Bell Tel of Canada... .- RST eRe aa et Pa 104% 148 Jan 8% preferred w w...100)...-. ~----] ------ 12% Jan} 91 Jap 
Bell Tel of Pa6%% pf.100)__._.. .----] ------ 211094 121 Jan | Consol Royalty Oil... .. 10 3 3% 500 1 2% Jan 3% Jan 
Benson & Hedges com....* 4 4 1\% 4% Jan | ContG&E7% prior pti00| 92% 95 125} 29 Jan Feb 

Convertible pref...... *| 12% 12% 1% 14% Jan | Continental Oil of Mex...1 1 1% 300 % Jan 2 Feb 
Bickfords Inc com....... *| 16% 16% 4% 18% Feb | Continental Securities. ..* 9% 9% 200 2 6% Jan 9% Feb 

$2.50 conv pref....... *| 38% 38% 23 39 Feb | Cooper Bessemer com....*] 154% 16%j| 3,100 2% 9% Jani 16% Jan 
Black & Decker Mfg Co..*| 27 28%) 2, $s 4% 30 Feb $3 preferred A.......- _ REE AT a FERRI Fy, 12 34 Janj| 45 Feb 
Bliss (E W) & Co com...*| 21% 25%) 9, 1% 27 Feb | Copper Range Co....... * 7% 7% 600 3 6% Jan 8 Feb 
Blue Ridge Corp com....1 3% 4 4, 1 4% Feb | Cord Corp............. 6 6%} 6,000)9 2 4% Jani 7% Jan 

$3 opt conv pref....... *| 47 47% 28% 53 Jan | Corrocn & Reynolds— 
Blumenthal (8S) & Co....*}| 21 4 2 25 Feb ER ee 6 7%i 2,100 1 5% Jan 8 Feb 
Bohack (H C) Co com...* 8% 8% 8% Feb $6 preferred A._...... *| 75% 77% 800} 10 Jan| 77% Feb 

7% 1st preferred....100} 48 48 10; 38 50 Jan | Cosden Oil com......... 1 2% 38%) 12,900 \% 1% Jan 4 Feb 
Botany Consol Mills com. * %4 4 900 % 1% Feb|  Preferred.......... 100} 12% 14 800 % 6% Jani 17 Feb 
EE Se. con moncada * 4% 5%] 1,700 3 6% Feb | Courtaulds Ltd— 

Borne-Scymser Co...... 25) 18 18 50 6 18 Feb Am dep rcets ord reg..£1] 13% 13% 100 8 13% Feb) 15 Jan 
Bower Roller Bearing....5} 23 26 6,800} 5% 26% Jan | Cramp Shp & Engine ..100 1 1% 400 \ % Feb 2% Feb 
Brasilian Tr Lt & Pow...*| 13% 14% 900 7% 15% Feb | Crane Co com........- 25| 27 28%) 5,800 5 25%, Jan| 29% Feb 
Bridgeport Machine..... *| 13% 15 200 % 16 Jan Preferred......... --100} 125 126% 75| 32 120% Jan] 126% Feb 
Brill Corp class B........ * 2% 2% 200 ¥% 4% Feb | Creole Petroleum........ 5} 30 31%} 9,000 5%| 19% Jani 34% Feb 

Class A.... aanl 5% 6%] 2,000 K 8% Feb | Crocker Wheeler Elec....*| 13% 15 4,800 3% 0% Jani 16 Feb 

7% preferred....... 100} 44% 45 100} 23 53% Feb | Croft Brewing Co....... 1% 1%} 18,300 be % Jan 1% Feb 
Brillo Mfg Co com...... * s 8% 5% 8% Feb | Crowley Milner & Co....*/..... ~..--] ------ 1 -2% 6% Feb| 6% Feb 

MEG Es éudolccousecs duke ceed Geckos 22% 2734 Jan | Crown Cent Petroleum..1] 2% 2%} 31,600 &% 1% Jani 2% Jan 
Brit Amer Oil coup..... *| 21% 21% 12% 24 Feb | Crown Cork InternatlA..*] 13% 14%] 2,600 5y4%i 11% 14% Jan 
ie eaidhes ‘esmaltiicsel eaccd asaaa Cane 2234 Jan | Crown Drug Cocom...25¢) 4% 5 4,700} 4%) 4% Jani 65% Feb 

British Amer Tobacco {|  # #£j$j| i. £.| ...f .. . | | | ETGLCITOG.....------=- 23% 25 400; 23 Jani 26 Feb 
Am dep retsord bearer £1} 31% 31% 300] 24% 32% Feb | Cuban Tobacco com vitc..*| 10 10 200 1% 4% Jani 11% Feb 
Am dep rets ord reg..£1/-.-..-- eancal coouns 24% 30 Jan | Cuneo GMa wcnaces PRE 15%] 87% Feb| 40% Jan 
644% preferred.....  EREGE PR MIEE PRET re 69%/ 10636 Jan; 108 Jan 

Cusi Mexican Mining..50c 1 1%l 17,400 % 1 Jan 1% Jan 

For footnotes see page 1441 — 
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Volume 142 New York Curb Exchange—Continued—Page 2 1437 
July July 1 
Week's Range 1933 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS of Prices or. o Ay Jan. 1 1936 STOCKS of Prices F al Jan 31 Jan. 1 1936 
(Continued) eek eck | 1 
ar| Low High| Shares | Low Htgh Low High 8| Low Low toh 
Darby Petroleum com...* 9% 9% 800 4 z9 Jan; ii Jan | Gulf Oll Corp of Penna..25| 80 8534| 13,500} 43 72 Jan 
Davenport Hosiery Mills.5j..... .....] ...._. 12 Jan} 13 Jan | Guif States Util $6 pret...° pacha: Suabelidbebta 40 82% Jan Jan 
Dayton Rubber Mfgcom.*| 13% 13% , ar 13% Feb] 13% Feb $5.50 preferred.......*}..... abdsstivéouse 40%i 76 Jan 
Sa Dccomdebesctane 35] 23% 23% Ee die nak 23% Feb| 23% Feb | Gypsum Lime & Ainbeea.? bécse  Suevul dabiwe OE lecccee ee onaacounn a 
Dennison Mfg 7% pref.100} 60 64 20} 57%! 5&0 Feb| 68 Feb | Hall Lamp Co.......... 6% 7 2,700}'* 3 5% Jan Jan 
Detroit Gray Iron Fdy...5 9% 10%! 1,600 1 8% Jan| 11% Jan | Han Page 
Derby Oil & Ref Corpeom*} 3 3%! 1,800 1% Jani 3% Feb Am dep rets pref...8 sh} 8% 8 100; 1% 7% Jan Feb 
tier Seal eran Fer pe) Seapets Peer am 25} 70% 70% 25, 48%| 68% J Jap 
Detroit Piiitnanne 8% 8% 200] .. 8% Febj 10 Jan | Hartman Tobacco Co....* 1% 2 700 \ 4 Jan 
Diamond Shoe Corp.....*)/..... .....] .....- DNs. .cacdocdéthoobabeeeae Harvard Brewing Co... .. 4% 5%) 12,000 2% 3 Feb 
Dictograph Products.... 6% 7 500 1% 634 Jan 7% Feb | Hazeltine Corp......... 13% 14 900 2% 10 Feb 
Distilled Liquors Corp... 1l 11% 700; Il 1l Jan} 12% Jan | Hecla Mining Co...... -25| 13% 16%] 9,200 4 11 Jan 
Co L H Rubenstein...... 2% 2%! 2,000 516 2 Feb Feb 
Amer deposit rots....£1]..... .....] .....- 17%| 24 Jan| 25% Feb | He Chemical. ..... 248 248% 300} 14 48 Jan 
Doehler Die ——— 31 33%} 3,200 3 28 Jan| 384% Jan | Hires (C E) CoclA...... 22 22 200; 18 21% Feb 
Dominion Steel & Coal B 25 7 100 2% 4% Jan 7% Feb | H bond 15% 15%] 8,400 8%| 138% Jan 
Dominion Textile Ltd com*}.....  .....] -..... i ee ue Holophane Co com......*]..-.. .....] -.--.-- 1% 4% Feb 
Douglas (W L) Shoe Co—. Holt (Henry) & Co cl A.. 10 10 100 3 10 Feb 
7% preferred.....-.100]..... .....] .....- 12 22 Jan aay 4 — EN. a SS ee | eee * 16 18 Jan 
Dow Chemical. ........- 103 % 104% 800/52 36%) 95% Feb | Horn & Hardart........ 30% 31% 300} 15%i 30% Jap 
Ci Pabeaeccéanee teashe . cipeoel noodee 52 65 Jan 7% wpreferred....... 106 106% 50} 83%} 105 Jan 
Driver Harris Co......- 33% 37% 800 9%i 33% Jan | Hud Bay Min & Smeit...° 26% 28%) 9,000 7%| 22% Feb 
7% preferred....... 108% 110 20]; 48 106 Feb | Humble Oil & Ref....... 68 70%} 6,000) 22%) 62% Jab 
Dubilier Condenser Corp.1 2 2%1| 3,000 \% % Feb | Huylers of Delaware = 
Duke Power Co......-. 66 67 75| 33 66 Jan ar » 1 1% 600 4 % Feb 
Hosiery class B..*].....  ....-} ...... % 1 Jan 7% pref stamped....1 35% 36 900}; 20 35 Feb 
Duval Texas Sulphur. ..-. 8% 1,500 2 814 Jan 8 8 200 2% 6 Feb 
Eagle Lead ..... 1 10% 12%) 10,100 3% 7h b | Hygrade Food Prod. .... 5 5% 46,300 1% 2% Jan 
East Gas & Fuel Assoc— H Ss vs 37% 37% 125] 17 35 Jan 
Co eine ° 7% 8%! 2,800 2% 4 Feb | Illinois P & L $6 pref... .-. 43 47%! 2,650} 10 36% Feb 
4%% prior preferred.100} 78 78% 275| 63,1) 59% Jan 6% preferred....... 45 46 250} 10 88% Feb 
% rred....... 100} 69% 72 1,800/¢ 36 41% Feb | IlNuminating Shares cl A..*}..... .-..-.-] -.---- 34%] 52% Feb 
Eastern Malieable Iron..25)..... . ....} .._._. ona “ys Feb — Chem Industries 
Eastern —— 2 2% 600] .. 1 Feb mer devosit rote....£1|..... .....] ...--- 6 9% Jan 
East States Pow com B..* 1%) 0 2 4,200 % 1% Jan suneraed Oil (Can) © coup..° 23% 24 9,400} 10%! 20 Feb 
$6 preferred series B... 38 39%} 2,000 4 23 Jan Registered........... 23% 23% 600} 11%! 20% Feb 
$7 preferred series A... 38% 39% 500 5 24% Jan | Imperis! Tob of en owe 14 14 600 O%! 18% Feb 
Easy Washing Mach ‘'B"’.* 7% 8 1,100 2% 6% Jan | Imperial Tobacco of Great 
Economy Grocery Stores.*].....  .....] .....- 15%i 18 Jan Britain and Ireland. ..£1] 200} 23%) 38 Jan 
Edison Bros Stores com..*].....  ...--.] .....- 6 36 Jan | Indiana Pipe Line...... 1 300 3% 5% Feb 
Eisler Electric Corp..... 3% 3%] 4,700 % 2% Jan | Indiana 6% prefi00} 10 10 | ~3 10}..--.-.. 10 Feb 
Elec Bond & @hare com.. 15% 18 {121,900 Sui 16% Feb | Ind’polis P & L6%% pfl00 48 92% Feb 
$5 preferred... _ 66 67% 700] 25 66 Feb Ter 
$6 oreferred 77 79 2,000} 26%) 74% Feb Non-voting class A... 1 3% Jan 
Elec Power 10% 11%} 2,000) 2%i 9 Feb B.. 1K%| 3k Jap 
Class A 7% 8%! 6,000 2% 6% Jan | Industria] Finance— 
Elec P 32 35% 500! 2%1 18% Jan V tc common...... — % 1% Jan 
Option 4 4 1,000 M6 2 Feb 7% preferred....... 1 11 Jan 
Electric Insurance Co of N Amer.10 34%1 76 
Common 6% #7 300 uy 5% Feb | International Cigar Mach * 18%| 32 Jan 
$6 conv pref 94% 97 425| 34 91% Jan | Internat Holding & Inv..* 3% 1% 
Elee Shovel Coal $4 pref... 25 26 200 1 10 Feb | Internat Hydro-Elec— 
Electrogra 17% 18% 400 1 15 Feb $3.50 series...... 3% ou Jan 
Elgin Nat Wateh Co...15].....  .... 6%i 30% Feb | Int] Metal Indus A...... 6 5% . Jan 
oe Gg pete 12%} 42 Feb | Internat Mining Corp...1 4, tae a 
RTS Saat ES 
6% vreferred 50% 51 7%i 43 Feb | Internstional Petroleum... 154i 33% Feb 
64% preferred.....100).....  ____- . 44 Feb | Registered...........-/...-- 23 38 Feb | 
aa preferred 54 56 8 43% Feb | Internationa! Products. ..* 1 4% Jan 
8% preferred 59% 60% 200)" 8%) 47 Feb 6% preferred. ...... 1 15 Jan 
Empire Power Part 8tk..*| 23 23% 21 Feb | Internat] Safety Razor B % 1% Jan 
Emsco Derrick & Equip... 15 16%i 3,700) 2%i 15 Feb | Internat’! Utility— 
Equity Corp com 2% 3% 1 2 Feb Class A... 1% 4 Feb 
Pipe 43 100}; 30 39 Feb Class B.. ° - % ry Feb 
Warrants....... tie Jan 
% % | By Feb New REE Pe 7 rr Feb 
Evans Wallower Lead... 1% 1% \% % Feb | Interestate Hos Mills.... 13 27 Jan 
7% 17 17 2 5 Feb | Interstate Power $7 pref.* 7 20% Jan 
Ex-cell-O Air & Tool..... 20% 22 2%i 10% Jan | Investors Royalty com. 1 2 Jan 
Avia 8% 9% 2%i 7 Jan | Iroa Cap Copper com. -. % ¢ Feb 
 entete ti: @entaiees 59 143 Feb | Iron Fireman Mfg v t c.1 3i%i 26 Feb 
Falstaff 6% 7s 2% 4 Feb | Irving Air Chute........ 2%i 15 Feb 
Faony Farmer Candy....1) 15% 16% 2%) 18% Feb | Italian Superpower A.... % Feb 
M 15 15 1u%i 138% Jan BIGGER... Utienotbinbedincéce abbial 660004 lie Feb 
Fedders Mfg Cocom.....*}/.....  ..-- 19%| 27 Jan | Jersey Central Pow & Lt— 
Ferro 33 36% 7%| 28% Feb 5%% preferred..... 1 42 70% Feb 
Fiat Amer dep roeets....../.....  —-.-.-- 15%! 20 Feb 6% preferred....... RE Ls a ee 60 76 Feb 
B 6 1% % 4 Feb 7% preferred....... Dilccése shbssl cannse 60%; 88 Feb 
% % \ % Feb | Jonas & Naum meas 6 % 1% Feb 
Fire Association (Phila).10} 83 83 31 80 Feb | Jones & Laughlin Steel_1 15%| 30 Feb 
National City Pub 
7% ist preferred....100)..... ...-- 110 | 112% Jan ¢ preferred A....-.-. “i #1 Feb 
Fisk Rubber Corp 7% 8% 44 6% Feb ae G&E7% ret 100 : lite Suubkal dbenne 8334) 111% Jan 
$6 p 60 67 35%' 53 ’ Feb | Kingsbury B boas y 1 Jan 
Flintkote Co cl A 42% 45 3%) 37% Feb County Lighting... 
P& 54% 55% 8ii 5&3 Feb , Fe OS ae Oe ee TS tecstteocdneslos 
Ford Motor Co L 5% preferred D.....100)..... ....-] «--.-.-- 50 74 Jan 
Am dep rets ord reg..£1] 8% 69% 4% 8 Feb * Kirby Petroleum... % 2% Jan 
Ford Motor of Can cl A.. 25% 27% 8% 24 Feb | Kirkland Lake G M Ltd.]j..... —..--] ..--.-- hg Jan 
Class B 30% 30% 14%| 27% Feb | Klein (Emil) 9% 18h Jan 
Ford Motor of France— eee DEE, .cdabulicctes caccel ctcooe 5 8 Feb 
44% 4h 2K) 8 Feb | Knott Corp common... .-.1 1 4% Jan 
Fort Worth Stk Yds Co..*]_.... —.... 30 30 Jan | Kolster Brandes Ltd... 516 % Feb 
Froedtert Grain & Malt— Koppers Gas & Co 
Conv preferred 16% 16% 14%) 16 Jan % preferred......-. 275)22 54 Feb 
Alloys 3% 4 % 2% Feb | Kress (8S. H.) &Co pref_1 10 11% Jan 
Gen Electric Co Ltd— Kreuger Brewing.......-. 4%; 14 Feb 
Am dep rets ord reg..£1) 19% 19% 9% 18% Feb wanna RR of NJ 100 59%| 74% Feb 
Gen Fireproofing com....*| 17 17% 3 12% Jan | Lake Shore Mines Ltd...1 4,700} 32%; 651 Jan 
Gen Gas & Elec— Lakey Foundry & Mach..1 5% Feb 
$6 conv pref B Rg He 5%i (13 Feb | Lane Bryant 7% pref... 25 75 Jan 
Gen Investment com..... 1 1% 1% Sei 1 Feb | Langendorf United Bak— 
$6 conv pref ied tndeas uaend 3 41% Jan Stes. i tcdboodnuattinban’ lnttanel d6ekes % 5) 12% Jan 
Warrants... .....------ 345 Mi "32 Ne Feb | Lefcourt Realty com... 1 3% Jan 
Gen Outdoor Adv 6% pfl00] 75 75 60 73 Jan erred. 7 21% Jab 
Gen Pub Serv eeee 76% 79 20 67 Feb | Lehigh Coal & Nav...-.- 5% 6% Jan 
Gen Rayon Co A eo 1% 1 K 1 Jan | Leonard Oi] Develop. ..25 6 be} Feb 
Gentral Telephone com.20} 16% 17% 12%| 12% Feb | Lerner Stores (aew)....- ow 37 Feb 
$3 convertible pref....*| 48% 49% 47 47 Jan 6% & preferred. ...- Bocce ‘stKsel 466485 40 | 107 Feb 
Tire & Rubber..25| 73 79% 34%) 73 Jap il Development... 1,900/* 3 7K Feb 
6% preferred A..... 97% 97 56%4| 97 ae = TAs DOGG. tddbacbicce“ccea cdcoul dbecue ER RR RAS EN te 
Georgia Power $6 pref... 83 86 35 85 Feb | Loblaw Groceterias cl A..*}.....  .....] ....-- 15 18 Feb 
AL TE — ae 50 71 Jan TEI a oe Saree Bry 14%i 18 Feb 
Gilbert (A C) com...... 7% 7% 1 5 Feb Air Corp...... 3,000/'? 90c 7% Jan 
lialahiniieerdeinenas 45 45 22 45 Feb | Lone Star Gas Corp. .... 4% 9% Feb 
Glen Alden Coal.......-. 15% 17% 10 15% Feb | Long Island Lig— 
Globe Underwriters ....- 2% 2% 2% 2% Feb Common. 2 46 Feb 
Godchaux Sugars class A 32 34 10 24 Feb 7% preferred....... 1 40} 38 72% Feb 
Class B... 14% 15% 3% 8 Feb Preferred class B....1 2 64 Feb 
Goldfield Consol Mines.10 46 Vy \% Feb | Loudon Packing ...... 2,100) 2% 7K Feb 
Gorham Inc class A com.*/_.... ....- 1% 2% Feb | Louisiana d & Explor.1 800 1% 9% Jan 
_ 24 25 11%} 22 Feb | Louisiana L P & L Co— 
ES eee ees es? Cee See eR RRR a Bea 95 95 Jan 
V tc agreement extended] 17% 18% 10%i 17% Jan | Lucky Tiger Comb GM 10]..... —....} ....-- Oe A i Ee a eS ee 
Grand Rapids Varnish... 13 14% 4%i 10 Feb } Lynch Corp common....5 15 B4% Feb 
Gray Pay ae 26% 27% 8 20% Jan | Mangel Stores Corp..... 1 6% Jan 
Great Atl & Pac Tea— Bae Te BOGE MMbccdsetOtlccces ance céence 12 53 Feb 
Non-vot com stock...*%| 121 126 115 | 121 Jan | Mapes Consol Mfg......*].....  —....}] ...... 21%i 24% Feb 
71% lst a60¢ 124% 126 120 124 Jan | Marconi In 
Gt Northern Paper.....25) 29% 29% 19%i| 25% Jan dep receipta.£1]..... —....}] .....- 6% 9 Jan 
Greenfield Tap & Die.... 9% 10% 3% 7K Feb | Maraay Oi) Corp...... at 4 16 Jan 
Grocery Stores Prod v t c 25 6 M% ¥% 9 Jan | Marion Steam Shovel.... 1% 7 Jap 
Guardian Investors......1 l 1% \ Feb yeep ed eeee ee an p = 
Mass Util Assoc v t oc... 1 1 Feb 
common.. 3 5K Jan 
For footnotes see page 1441. ee 
tt.. -—— eee 
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(Continued) 




















McWilliams 


| 
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pref w w... 
McCord Rad & Mfg B 
Dredging 








Ss ~~» Debt 
SRK KK KRK 





tgomery Ward A....* 
Montreal Lt Ht & Pow...* 
Service. .* 









150 
33 
35% 











National Sugar ne 

Nat Tea Co 5%% pf....10 
National Transl 2.50 
Nat Union Radio Corp 
Nebel (Oscar) Co com....° 


Newmont Mining Corp.10 





Yorp...1 








team Corp com 
Telep 64% % pref..100 


i ial =e = = 





Northwest Engin 
Novadel-Agene Corp 
Ohio Brass Co cl B com...® 


Eastern Corp..... 1 
% 


14% 
2% 
15% 
7% 


ist pf.25 
25 





Pacific G & E 6 
pref 


54% ist 


151% 
33 
37% 


14% 
3 
17 
8 


Pacific Ltg $6 pref.......- *| 105% 106% 


Pacific P & L. 7% pret..100 














SS 





New York Curb Exehange—Continued—Page 3 






Feb. 29 1936 











































































July 1 July 1 
1933 to Range Since : Week's Range| Sales |1933 to 
Jan. 1 1936 STOCKS of Man Jan 31 Jan. 1 1936 
1936 (Continued) eek | 1936 
Low Par| Low High| Shares | Low Low High 
38 Pacific Tin spec stk...... *| 43% 45 800; 10 43% Db} «61 Jan 
Pan Amer Airways..... 56% 62%} 4,200] 31%) 45% Jan Feb 
ounininn 22 Pantepec Oil of Venez....1 4% 5%] 27,100 % 333i Jan 6 Feb 
2 1% t Motor....... 5 5% 200 3% 5 Jan 6 Feb 
1 12% Parke, Davis & Co...... | 647% Mi 1,400; 19%] 438% Jani 50% Feb 
3 44\% Parker Pen Co......... 50} 24% 24% 100; 4 24% Febi 25 Feb 
3 1% Parker Rust-Proofcom...*| 75 78 1,100/52 39 74 Feb; 83 Jan 
8 New common...... 2.50} 25% 26% 900} 27%) 25% Febj 28 Jan 
culiend 60 Patchogue Plymouth....*| 60 60 50} .. 35 Feb; 60 Feb 
bduacdl D wasnel ‘Oo 35 100; 24%| 35 ' t Jan 
lg ST ocitivedbtase * 5% 5% 200; 4%| 5& Jap % Feb 
Dae te 5% Peninsular Telep com....*].....  ....] -...-. 5 17% Feb; 19 Jan 
edaahoooe 2 ane, edhe woe Gea Jani 110% Feb 
ais tlie ~ Penn Mex Fuel Co......1) 8 8 200i: 2% 8 8 Jan 
° Corp v t c..... 1 5 5%/ 21,400 1% 3% Jan 5% Feb 
1% Pa Gas & Elec class A....*/..... .....] ~...-- 6 17% 18% Jan 
% Pr & Lt $7 pref....... *| 108% 109 200; 74%! 196% Jan] 109% Jan 
2% $6 preferred.........-. Bere, Poets pee: 72%| 103 Jan} 104% Jan 
Penn Salt Mfg Co......50) 12344 123% 75| 42%) 114% Janj 124 Feb 
2, % Pa Water & Power Co....*| 87 90 500} 41%] 87 Jan| 91 Feb 
4, 4% Pepperell Mfg Co..... DO} «61 65 330] 52%) 61 Feb| 70% Jan 
Perfect Circle Co. ....... * 37% 37% 100)? 21 37 | «4 Jan 
4 Pet Milk Co7% pref...100]..... .....] ....-- 90%| 116 Febj 117 Feb 
6 4% com..... * #15 17 900} 4 13% Jan} 18 #$ Jan 
18% Elec Co $5 pref..... Jind ance booawe 21 90 114 Feb] 116% Feb 
aiid ns Phila El Pow 8% pref...25}..... .....| -...-./2° 20%] 35 Feb] 35 Feb 
webaiin nd 88% suistibondabee 6% 6%! 7,100 % 4% Jan 7 Feb 
eatin dda 65 $3 conv prefserA....10| 39% 39% 100} 16%] 38 Jani 40 Feb 
6% Inc com..... 10% Iii 2,400 3% 9% Janj 13% Jan 
30% Piedmont & Nor Ry...100}/.....  .....] .....- 45 50 Jan Jan 
9 com..... 15 15% 800 1 7% Jani 18% Feb 
2% Pines Winterfront Co....5]..... —....] ....-. % 3 Jan 3% Jan 
56 Gold Mines Ltd..1) 10 ll 4,500 8% 0% Jani 12% Jan 
Bowes Postage 
16% ae | 9% 99%] 4,200) 2%) 7% Janj 10% Jan 
\ ouleine 12 Pitts Bessemer & Le RR.50} 39 39 25; 29 37 Jan Feb 
ln eenen tl 90 ttsburgh F ---0-l}] 12% 14%] 12,500 2 7% Jani 14% Feb 
Pittsburgh & Lake Erie.50} 75% 77 1,020; 51 69 Jani 77% Feb 
> ansidiieen 1% . ~«. | Pittsburgh Plate Le 115 116%] 2,500} 30%] 98% Jan] 117 Feb 
4 vt Feb | Pleasant Valley Wine Co. 2% 2% 200 1% 2% at 3% Jan 
3% 5 Feb e 25% 26% 500} 10 23% Jan| 26% Feb 
pinata 00 141% Feb | Potrero Sugar com......-£ 5% 6%] 24,500 ir 4 3% Jan 6% Jan 
26%) 26% Feb | Powdrell & Alexander....*| 27% 29% 500i 7% = Jan| 34% Jan 
ieplnde oe 31%} 149% Feb | Power Corp of Can com... 16% 18% 425) 6%] 11 Janj 18% Feb 
1036] 50 Feb | Pratt & Lambert Co..... te, | eel dee 1535] 35 | ©6087 Jan 
4%i 11% Jan | Premier Gold Mining....1 2 21 27,900 K% 1 Jan 2 Feb 
K% 1% Feb | Pressed Metals of Amer..*} 24 24% 200} 9%, 1 Jan Feb 
1% 1& Jan | Prod wers Royalty...... | Sig §=—s_s- 7g: 10.500 Ly Jap Feb 
28%i 438% Feb Realization— 
a oe fee Jan | propper MoCallum Hoey *|” ite ~iig| 1300] 736] “sg Sant “iss Be 
per ; ap 
10 24% Feb | Prosperity Co class B....*/]__... oo éneeks 3” 9% ab one Feb 
Asian aie 29 oeied iti . | Prudential Investors.....*%| 10% 10% 700 4% 45, Jap} 11 Feb 
11% 0% Jan) 23 Jan Be SUGebaccchbeTcskbec casbal sacoce 59 98 Jan| 102%4 Jan 
54 2 Jan 4% Feb | Pub Serv of Colo— 
reaeee 35 80 Jan| 89 Feb 6% ist preferred....100).....  .....] ......] 75 100 Jan} 103 Jan 
4 46 Jan 1% Feb | Pub Serv of Indiana$7 1 45 46% 70 8 37% Jani 53 Feb 
% 1% Jar 2% Jan; $6 preferred.......... 20 20 20 5 14% Jani 27% Feb 
eee 1% 2 Jat 5 Feb | Public Serv Nor Ilicom..*] 58% 58 100] 9%) 54% Jani 60% Feb 
32 77% Jan| 86% Feb mmon... 57% 57% 100 9 57% | 60 Feb 
bi demmidnal Loy 5% Jan 7 Jan | Pub Service of Okla— 
2 6% Jar 8% Feb 6% prior lien pref...100]..... —....} ...... 54 92 Jan| 97 Feb 
8 % Jar 3 Feb 7 lien pref....100] 101 104 60] 81 98 Jan} 110 Feb 
4% % Jani 2 Feb | Pub Util Secur $7 a Car «2 400 “ 3% OJ 6% Feb 
doenits 1ly%i 16 Jar 17% Jan Pé& 
21 23 Jan| 27 Feb ie 57 61% 975 7%i 5OM Jani 67 Jan 
------ 8%| 8h ! 9 Jan $6 preferred..........% 26% 28 400} 5& 22 Jan| 34% Jan 
6% 103% Jan} 15% Feb | Pyle-National Co.......5)..... —....} ....-- 4 14 Jan} 14% Jan 
ly % J 1% Feb | Pyrene Manufacturing. .1( 6% 7%) 1,300 1% 5% Jan 8 Feb 
baattite % % Jan 3% Jan | Quaker Oats com 133 133 200]? 106 130 Jan} 187% Jan 
7" 4% Jat 5% Feb| 6% preferred....... MRSS BE AE HE lll 141 Jani 142 Jan 
2034] 110% Janj 113 Feb | Quebec Power Co......- * 16% 17%] 1,325) 13 14% Jan}; 18% Feb 
2 12% Janj| 19 #«®&¥Feb | Ry & Light Securcom....*| 19 9% 350} 4i 17 Jan} 21% Feb 
3%i 11% Jan} 16 Feb | Ry & Util Invest cl A....1 1% 61% 100 bY 4 4% Jan 2% Jan 
1 2% Jan 4% Feb | Rainbow Prod— 
5% «(ii Janj| 14 Jan Class A..... ao% 1% 1% 300 yy % Jan 1% Feb 
éncese 35 75% Febj 753% Feb <= —_ he 956 300 ’ 4 Jan K% Feb 
1%| 2% Jan| 434 Feb | Raymond Concrete Pile— " 
4734; 6934 Jani; 84% Feb MGR. cctitscocctsce * 10% 12%) 1,425 3% 4 Jan; 13% Feb 
% 1 i Jan 6% Feb $3 convertible preferred*| 30 31 50; 10%] 25 Feb; 36 Feb 
1% 8 Jar 9% Jan | Raytheon Mfg vtc...50c} 4 4% so0je &% 3 Jan| 4% Jan 
34 74% Jan| 96% Jan | Red Oil Co....... *| 55% 5%| 300 %| 3 8 =66Jani 6 + # Feb 
ntiediiava 10% 24% Jani 25 Jan | Reed Roller Bit Co......%' 57% 66 2.500' 39%) 839% Jan 66 Feb 
% 2% Feb| 34 Jan | Reeves (Daniel) com ....%..... _.__.] 2 _- 4%) 6% Jan) 8 #£Feb 
} Rigo 15 | 36 Jani 52 °# Feb | Reiter-Foster Ol % > 1 5,700] ‘tl ‘6 Jani 1 Feb | 
17%| 314% Jan} 38 #£=Jan | Reliable Stores com...... 18 20%] 16,300) 1%) 12% Jan| 20% Feb 
59 105 Jan} 110 Feb Oo WBiccadsece 1 4% 65%) 2,000 1% 4% Jan 634 Feb 
53%} 96% Jan} 108 Jan | Reynolds Investing...... 2% 2%! 56.200 i 1% Jan 3% Feb 
Rice Stix Dry Goods..... 9% 9% 400 6% 9 Jan} il Jan 
dhe 9% Jan} 11% Jan | Richfield Oil pref....... 25 2 2% 800 \ 1% Jan ai Jan 
snohas 12 16 Janj 20% Jan | Richmond Rad com..... 4% 5 1,900} 2% 4% Jani & Jan 
113 116% Jan| 120% Feb | Rochester Gas & Elec Corp 
3 4 Jar 6% Feb 6% preferred ser D..100]..... —....] ~..... 65 105% Febj 105% Feb 
20 68 Jan| 75% Feb | Roosevelt Field, Inc..... 4 4% 600 % 2 Jan 4% Feb 
Root Petroleum Co...... 9% 11%] 19,700 %| 4% Jani 114 Feb 
2% 8% Janj 11% Feb $1.20 conv pref....... 19% 20%} 1,800; 8 14% Jan| 20% Feb 
\ % Jan % Feb | Rossia International..... % %1 1,400 4 Sig Jan 1 Jan 
4] 18 Jan] 234 Feb | Royalite Oll............ 881% 38%|  50| 23%| 3634 Feb| 39% Feb 
Royal Typewriter. ...... 57% 58% 400} 8} 38% Janj 58% Feb 
2u%| 7% Jani 13% Feb Fifth Ave....... 12 212%} 200] 2%) 8 #£=Jan| 14% Jan 
7%| 32% Janj 39% Feb | Rustiess Iron & Steel_.... 4% 5%i 4,900 % 3% Jan 63 Feb 
1%} 2% Jani 3% Jan | Ryan Consol Petrol.....- 2% 2% 700 5% 1% Janj 3% Feb 
34 3% Jani 6% Feb | Safety Car Heat & Lightl100} 84% 85 175} 35 72 Jan} 92 Feb 
St Anthony Gold Mines..1 516 %| 2.400 % 346 Jan 7% Feb 
| 38% Febj 5% Feb | St Regis Papernewcom..5| 4% 5%/ 18,500) 1 3% Janj 5% Jan 
3 39% Jan| 49% Feb 7% preferred... . 00] 63 65 370} 17%! 63 Feb| 73% Jan 
18 35 Febj 46 Jan | Salt Creek Consol Oil_...1 1y 1%] 2.600 716 % Jan 2% Feb 
dumntil yy 3% Jan 64% Jan | Salt Creek Producers_..10 8% 9 1,800 5 7 Jani 10 Feb 
------ 1%) 3% Janj| 8% Jan | Savoy Oil..............%] 3 3%} 1.000 M4 1% Janj 4% Feb 
Nie Sig Jan 7.6 Jan CO GRR cwtancocanc , LS BP eS 13 284% Feb| 34% Feb 
doen 21 87 98% Jani 98% Jan | Schulte Real Estatecom..*] 1 1%} 2.100 % "46 Jan 1% Feb 
éecnes 21 7 79 Jan | Scoville eenering 35 37 0s (39 600} 17 32% Janj 4136 Feb 
Water Co $6 pref......%].....  ....] -.._. 27 42 Jan| 650% Feb 
103 Jan} 108 Feb | Securities Corp General..*| 4 5 1,100 fy 2% Jan 5% Feb 
4% 7 Jan 934 Feb | Seeman Bros Inc........*]..... .....}] __._.._. 34 Jan| 46% Jan 
644} 21346 Jan} 3035 Feb | Segal Lock & Hardware..*| 3% 4%] 21,700 4% 14 Janj 4% Feb 
3 t+ ta a = Feb eee ae com...* anys 4 1,800; 1 2 Jan A,’ Feb 
an Feb y Shoe Co.......... * 2 32 100} 15 30 Jan Feb 
ibs 108% — 19534 = ae Industries Inc— “ "s " “ We 
an mmon.. .. 3 4 3,1 25 Jan| 4 
ans are Jan reeds — yy ne prior shoet a 25 Wong ven: etme gs’ a Jan bo a 
ret an otment certificates...| 86 88 2.050} 37 78 Jan 
-i65 7h, | 10134 Jan] 108% Jan | selridge Prov Storee— ~ . : 
aD mer dep rec. ....... 2 2 900 1 2 Jan 2 Feb 
4,000 4 1% Jan 3% Feb | Sentry Safety Control....1 “ir hr 2,400 .¢ Me Jan 1% Feb 
%I 11 Jani 17 Feb | Seton Lea Oe. wo de * 10% 11% 600 3% 7 Jani 12% Feb 
1% 6 Jan 8% Jan | 8 Mining.._5 4% 5%! 2,000 1% 4% Feb 5% Jan 
1% 4% Jar 6% Feb | Shawinigan Wat & Pow..*| 22 23% 600} 14%] 10% Jan) 23% Feb 
18%| 29% Janj 31% Feb | Shenandoah Corp com...1}) 2% 3%] 1,600 2 Janj 4% Jan 
on---- 7316341 26% Jani 28% Feb $3 conv pref.........25] 50% 51% 200] 12 47% Jan| 52 #£«£%¥Feb 
104% Janj 107 Feb - --25] 122 125 1,450}? 32%} 118% Jan} 130 Jan 
socese 70 78 Janj 83 #£=¥Feb 6% preferred AA....100].....  .....] __..___}8 90 107% Jan} 110% Feb 
, 6% pref A A dep rets.100 09 Feb 
Willi Jan 
caine Feb 
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July 1 
steens ea Range| Sales iy 4 are, my 
an an. e e ° 
Weer |1098 Specialists in Curb Bonds 
le zai Par| Low High| Shares | Low Low 
o — 
amet deprecorireg.ci] 5 5 | 100) 2 | 9% PETER P. McDERMOTT & CO. 
Smith (LC) & Corona Members New York Stock Exchange 
PRL many ter v¥ tc com.... a t> nt? 5 aon oH | Members New York Curb Exchange 
waeoascoue a NEW YORK 
So Amer Gold & Plat....1} 5% 6%| 39,400) 1%] 4 39 BROADWAY 
Sou Calif Digby 4-7140 
5% original erred.2 34% 34% 25/17 26 344 
6% aiiesdiaiiies 27% 27%| 1,100] 15%) 27% July 1 
5% % pref Gicitn 25% 26% 900/17 14%| 25% Week's Range 1933 to Range Stnce 
Southern Colo Pow ci A. 4% 5% 300} Ki 8 STOCKS of Prices Jan 31 Jan. 1 1936 
Southern N E Telep...100] 149 149 10] 100 149 (Concluded) 1936 
Southern Pipe Line..... 10 5% «6 700 3 4h 
Southern Union Gas..... 1 1 1 1 Par|Low High| Shares | Low Low 
Southland Royalty Co... 7% 8! 1,200 % 4 Insurance 18 19 5%} «18 
South Penn Oll........ 34% 36%] 3,000] 15%] 32 Pictures com...1 9% 1 4 
So’west Pa Pipe Line...50]..... -~...-] ---.--- 34%) 54 niversal Products 28 28 250)'* 4% ea + 
Spanish & Gen Corp— Utah Apex Mining Co... 1% 61K % 
Am dep rets ord bear. £1j..... ~..--] ------ y% 14 tah Pow & Lt $7 56 58% 13%; 46 
Am dep rets ord reg..£ ly %| 1,500 “6 % Radio Prod........*}|..-.. weawe % 4 
Square D class B com....j| 73% 75% 5OO0}1'S 70c] 40% Gas & Elec 7% pf100j..... -~..-- 77 05 
Class A preferred..... 31% 33% 900)'¢ 2.40} 29 Utility Equities 4% 4% % 4 
Stahl-Meyer Inc com....*]..... -~-..-] ------ 1hy 3 ty 79% 80 30 79% 
Standard Brewing Co....* 1 1%} 1,800 \% ay Utility & Ind Corp i“ 1% \ % 
Standard Cap & Seal com . 40% 40% 200} 23 33 4% 4% “y 3% 
Standard Dredging Util Pow & Lt common... 2 2% \% 1% 
sabi ancpiine tothe: . dimibel epee? \y 4 26 32% 3%; 18 
Conv preferred....... 15% 16% 1%} 13% Venezuela Mex Oil Co..10}..---. diaee 1\% 1% 
Stand In $5.50 pt.* 45 7 10%} 35% 2% 2% & 1% | 
Standard Oil (Ky)-..... 21 22%) 2,100] 13%] 21 Va Pub Serv 7% pref..100)-...-- piiidine 31%} 85 | 
Standard eb).... 12% 12% 500 7%i 11% an 25 25 2%; 19 
Standard Oil ( 25 27\%| 4,200] 11%) 21% Waco Aircraft Co 8% 8h 3% 8 
5% preferred....... 100 @361 2 76%i 97 Wahl (The) Co common..*j..... «..-- 4 5% 
Standard P & L com..... 3% 3 1 3 Waitt & Bond class A....*/..... ~...- 3%; 10 
Common class B...... 3 3 1,900 % 2% Ditadibiecessboo  oeses, | eect % 1% 
eine 38 Ss 28 Walker Mining Co......lj..--. <---- 5 1m 
Standard Silver Lead... “% %6| 6,900 36 ty Wayne Pump common...1| 27 29% 12%} 19 
es % 80 Sig] 4, \% % Western Taewess % 8% 2 4% 
6% preferred........ 4% 5%] 2,600 % 2% Western Auto Supply A..*| 44 45% 17 3734 J 
Steel Co of Can Ltd......*}]..... -..--] ------ 25 63 Ww Cartridge SIBBcdiice ‘ Uidee 62%) 100 
Stein (A) & Co common... 16 17 3 13% Maryland 
64% preferred..... IGG) neces aticee] cove-- 80 |...- 7% ist preferred... 76 76 35 71% 
Sterchi Bros Stores...... 4% 63} 5,100) 2%) 3 Western Power 7% 105 105 65 | 104 
Sterling Brewers Inc. .... 5% 5%] 3,500" 2% 4 Western Tab & Stavtc..*]...-. «..--- 6%) 15% 
Stetson (J B) Co com.... 19 19 00 7%! «(18 West Texas U'il $6 pref..*| 79 70 22 67 
Stinnes (Hugo) Corp.....5)...-. «..--] ------ % 1 est vaco 
Stroock (8) & Co 18 19% 4 4h re ee 60 101% 
Stuts Motor Car. 2 2%| 4,800 % 1% West Va Coal & Coke.... 4% 5% %| 3% 
Sullivan Machinery...... 18 21%| 3,400 5%i 16 Pe Se Clini. Pinna ..megee 7 8% 
Sun Investing common... 9% 9! 2,600 2% 6% Williams O11-O-Mat Ht... ll 12 2u%i iil 
$3 conv preferred 62% 62% 500] 34 4846 Cafeterias 2% \% % 1% 
Sunray Oil é 3% 3%] 8,900 ax preferred 12% 12% 2%| 10K 
Sunshine Mining Co...1 19% 2134] 13,600}%° 2.1 19 i Ae Ge ow) | ibaine Q 31 
Swan Finch Oil Corp....15}...-. -----] ------ 1%) 5% Wise Pr & Lt 7% pref..100}..... ~..-.- 26%; 80 
Swiss Am Elec pref....1 64% 64% 32% olverine 5% 5% 1% 3% 
Swiss Oil Corp 5% 605) 16, 1 4% oodley 7TH 8% 2 5% 
Syracuse Ltg 6% pref..100)..... -~..-.-]| ------ GD fleece cecceceloecececesne Woolworth (F W) Ltd— 
Taggart Corp common ..- 5% 6% % 5% Amer deposi 30 30 17%| 29 
Tampa Electric Co com. 37% 37% 21%) 35% Wright-Hargreaves 8% 9 5% Hy’ 
Tastyeast Inc class A... 2% 2%! 7, % 2% Yukon Gold Co 3% 3% 346 1 
EN gee Bye seauanen 4% wrt: - HH By: 
Tenn El Pow OU a8 ee SOG. .n.. cacecl obtee- 45 | 70 BONDS— $ 
Tenn Products Corp com 1% 1%] 21, 716] % Abbot's Dairy 68.....1942) 107 107 1,000} 86%) 106% 
Texas Guif Producing... 6% 7 10, 2% Any Feb | Alabama Power Co— 
Texas P & L 7% pret... 101 103 75 | 101 Feb lst & ref 56........1946) 103 103%] 39,000) 63 102% 
Texon Ol] & Land Co.... 3, 4% 6 lst & ref 56........ 96%% 98%/)112,000) 54%) 97 
Thermoid 7% pref..... 100] 60% 66 20 57 lst & ref 5a. 96% 97 20,000} 55 96 
Tobacco Allied Stocks....*/]..... «..--] -.---- 37u%i 65 lst & ref 5s 968; 86% 89%/| 35,000}; 47%) 81% 
Tobacco Prod Exports... 2% 3%} 2,300 “%l 602% lst & ref 4}4s...... 1967| 82% 85%/|270,000) 44%/ 82 
Tobacco Securities Trust Aluminum Co s f deb 5a °52| 10734 108 15,000} 92%) 107% 
Am dep rets ord reg..£1) 21% 21% 18%} 21% called.......... 1952].....  ....-] ------|------ | 10534 
Am dep rets def reg..£1 5% 4% 5% Aluminum Ltd deb 56 1948] 104% 104%/ 14,000] 59 103% 
Todd Shipyards Corp.... 45 45 18 32% Amer Com'ity Pow 54%s°53) 8 9% 11,000 1% 3% 
Toledo Edison 6% pref.100} 104% 104% $1 103 Am El Pow Corp deb 68°57; 2434 25%/| 7,000 7%i 138% 
ooots 1 108% 108% 58%} 108% Amer G & El deb .2028] 107% 107%| 86,000} 64 106 
Belmont - \% 6 1k ig Am Pow & Lt deb 68..2016} 93 944% 1195,000} 38%; 92% 
Tonopah Mining of Nev..1 1% 1k] 3,800 % & Amer Radiator 4s..1947| 104 104 8,000] 9734) 102% 
Lux Pict Am Roll Mill deb 10334 104%] 55,000] 62 | 103% 
peatticienaiahe 1} 4 4 6,1 1%| 3% Amer Seating 100 % 101 3,000} 41 | 100 
Tri-Continental warrants. . 3% 4%} 3,000 M% 1% stamped........ 105 106%] 17,000}..-.-.. 104 
Safety Gisass Appalachian El Pr 66.1956} 10534 106}4| 21,000) 64 105 
Am dep rets for ord reg..| 22% 22% 11%i 21% A Power 58.1941) 107% 107%| 6,000} 99 107% 
Truns Pork Stores......-*]...-. <«----]| ----=-- 6%; 10 Debenture 6s....- 113% 113%' 7,000) 58 113% 
Tubize Chatillon Corp...1 7% 7,800, 3 6% Arkansas Pr & Lt 56..1950] 9834 9934)|159,000} 50 98 
Cc i, nciten wtabtdinn 28% 30 1,800 9%! 23% Associated Elec 4s..1953) 605% 62%1165,000} 20%) 56% 
Tung-Sol Lamp Works...1} 13% 14%| 6,500} 2%] 10% Associated Gas & 
80c div pref new.....-. 15% 16%] 2,500) 13%) 14 Conv deb 5s....- 41 49 | 46,000) 12 35% 
Unexcelled Mfg Co..... 10 3% 200 2 3 Conv deb 4s C..-.1 32% 34%! 24,000 9%| 20% 
Union American Inv’g...*}]..... -----] «----- 16 26% Jani 30 Feb Conv deb 4s....- 31% 344/246,000 9%) 28 
Union Gas of re 12% 800 3 8% Jani 12% Feb Conv deb 5s....... 3334 37%1203,000} 11 30 
Union Tobacco common. .* 416 546] 31,300 lig \% Jap Feb Debenture 58....-.-. 33 36% 1246,000] 11%) 30 
United Aircraft Transport Conv deb 54s..... 38 41%/| 38,000 1 $4 
w OD Fiat netidaad 18% 21 1,000 3 14% Janj 21 #£=‘Feb/| Assoc Rayon 5s.....-. 1950; 78% 79 10,000} 38%} 75 
United Chemicals a Pe eae 2% 7% Janj| 10 Jan | Assoc T & T deb 5%8A°55| 87% 89 52,000 78 
$3 cum & part pref.... 40% 40% 100] 13 353% Febj 42% Jan | Atias Plywood 5s..1943) 100% 1004} 14,000 47 9634 
United Corp warrants... . 1% 1%} 4,400 % 1% Jap 2% Jan | Baldwin Locom Works— 
United Dry Dovks com..* 1% 1%] 3,100 he 3 06 Jan 1% Jan 6s with warrante...1938] 101 106 | 97,000} 32%| °° 
U Gas Corp com....1 5% 4366 %| «59,300 % 4 Jan 7% Feb| 68 without warrants 1938} 933¢ 98 [555,000) 30%) 74 My 
Pref non-voting....... 90 92%} 2,700) 15 81% Jan} 93% Jan | Bell Telep of Canada— | 
eee: 1% 1%] 11,300 \& % Jani 1% Feb lst M 5s series 55] 116% 116%] 2,000) 98 | 114% , 
United G & E 7% pret.100|_.... ..__- 1 46 | 86% Janl| 91% Feb| ist M Se series B...1957| 119% 120 | 25,000] 97 | 116 : 
United Lt & Pow com A.. 4% 4%)149,800 %| 3% Jani 5% Feb 5s series C........ 1960] 12034 121 6,000} 9734) 116% 
Common class B...... * 6 6% 700 1 5% Jan 9 Jan | Bethlehem Steel 6s...1998)..._. i PCS. 102 1 | 
$6 conv Ist pref....... *| 38% 41%] 9,800) 334] 203 Jan) 45% Feb/| Binghamton L H 106 106 1,000} 7634} 105% Jan’ 
United Milk Products...*] 12% 13% 125 3 6% Jan] 13% Feb/| Birmingham Elec 44s 1968} 93 93%41122,000} 45%) 8034 Feb 
preferred.......... *% 45 #47 75} 20 43 Janj 47 #Feb/ Birmingham Gas 5s...19 85 87%} 45,000] 38%); 76 Feb 
United Molasses Co— Boston Consol Gas 58.1947) 107% 108 37,000} 102%) 107% Jan 
Am depretsordreg...£1} 5% 6%) 1,600) 2%) 65% Jan) 6% Jan| Broad River Pow 94% 95 | 16,000 8934 Feb 
ree 1% 1% g00 My 1% Jan 1% Jan | Buffalo Gen Elec 58..1939)..... .....] -.-..- 102%} 107% Jan 
(teen Re, Rite, eet iciityle: alll 6 8 Jan} 10 Feb Gen & ref 6s......- chihkeol(ithdmell sehen ae 106% Feb 
United Shoe Mach com..25] 88% 89% 5256 47 83 Jani 90 Jan | Canada Northern 103 10334] 32,000} 71 | 103 Feb 
255 40 41% 510] 30%] 88% Jan| 41% Feb | Canadian Pac 115% 116% 84,000} 98 | 110 Feb 
U 8 Dairy Prod class A...* 1% 1% | 1,400 BT 1% Feb 2 Jan | Capital Adminis 9 105 105 11,000 104% Feb 
Diinduintinccubitbe <3 1% 600 My % Jani 1% Feb| CarolinaPr & Lt 1 99% 100%} 66,000) 46%) 98% Feb 
U 8 Elec Pow with warr..1 "6 | 21,800 My % Jani ‘6 Feb | Cedar Rapids M 113% 113%| 6,000) 94%) 111% Feb 
Warrants ‘30 ts61 72,300 , ‘ss Jan Fra Jan | Cent Ariz Lt & 106% 106%) «6, 72% 105% Feb 
U 8 Finishing common...*/ 1% 1%} 400 %| 1% Feb) 1% Jan | Central German Power { 
daar a ank ini | Pe Rad oie gbedie * aoe wie 6s partic ctfs....... 1034)..... Tee Pee pa 33%i 32 Feb’ 
U 8 Foil Co class B...... lj} 19% 21 3,400 5uil 19% 24% Jan | Cent Ill Light 5s. 105% 105%} 3,000} 99 105% ae 
U 8 Int’l Securities...... . 2% 3 600 1% Jan 334 Feb | Central Ill Pub Service— 
st pref with warr.... +) 80 83 1,100] 39%] 77% Jan] 84 Feb 65s series E 103% 104%] 28,000} 50 100% Feb 
U 8 Lines pref... + 862 2%} 2,100 36 1% Jani 3% Feb lst & ret 4348 ser F.1967 99%4/100,000] 4534} 94 Feb 
USP Card 110i; 33 385% 400|12 145%) 83% Jan| 3°% Feb 5s series G | 10234 103%} 37,000} 49 90% Feb 
U 8 Radiator Corp com..* 6% 7% 200 4% Jan} 7% Jan 4%% series H..... 1 99 995¢| 20,000} 46 93% Feb 
7% preferred....... 100} 36 36% 100}16 § 30% Jan} .1% Jan | Cent Maine Pr 104 9,000} 72 103% Jan 
U 8 Rubber Reclaiming..* 1% 1% 100 \ 1 Jan 1% Jan | Cent Ohio Lt & Pr 5.1 9854 99%4| 6,000} 55%) 96% Feb 
U 8 Stores Corp com..... 1 1% 600 54 % Jan 1% Feb | Cent Power 5s ser D..1957| 9334 95 | 52,000} 37%) 90 Feb 
United TS @ccaede * 1%| 5,200 \% % Jan 1% Feb | Cent Pow & Lt Ist 85 86%{1185,000| 37%) 82% Jan 
United Verde Exten...50c 3% 3%] 3,600 2% 3 Jan 3% Feb | Cent States Elec 5s...1948| 68% 701441124,000} 25 62% Feb. 
United Wall Paper...... M% 484] 15,300) 1 3% Jani 6 °+#&¥Feb 54s ex-warrants...1954| 70 72 ,000| 25%) 64 Jan 
versal Consol Oil....10] 10% 10% 200127 1 7% Jan| 10% Feb | Cent States P & L 548 °53| 753% 7634) 75,000} 29 72 Feb, 
Chic Dist Elec Gen 448 °70} 10534 105%} 39,000} 62 105% Jan 
Chic Jct Ry & Union Fen! 
Yards 5s ml 110% 111 12,000] 90 | 100% 


For footnotes see page 1441. 
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New York Curb Exchange—Continued—Page 5 Feb. 29 1936 


July 1 
1933 to Range St Week's Range 
Jan. 1 1936 BONDS of Prices 
(Continued) 


Hes Low Atgh 
Indiana & Mich Elec 58°55) 107 #107 
957 a tee "one 











sf 
3 


Range Since 
BONDS Jan, 1 19386 
(Continued) 





rf 




















: High 
111% 

75 
74 


: 


e355 SSSSSU8 
SEK KKK 


Zee 


Chic Rys 
Cincinnati St Ry 5s A "52 
68 series B 1956 





| Chic ny Byrn ors. 1° 


& 
333 


3335 
SSeeeay 
aK 


“ 








seessss 
os 


+. 
_— 


238 


- 


S333 
aSzeuse 
x 


International Sec 5s. .1947 
Interstate Irn & Stl 4 4s°46 
Interstate Nat Gas 68.1936 


Ets 


let M 5s series A...1953 
lst M 5s series B...1954 
lst 4s series C...1956 
ist 4s series D...1957) 112% 112% 
lst M 4s series F...1981) 106% 107% 
1 105% 105% 
104% 105 
70 73 


232 3 


os 
SESS we wo 


Eg BSEEZzeee ezbzez2 


S= 3 
x 


Seeeeb2 Edge seeezee 


32232 
SSSRSS—= 
KKKTKSTE 


101 101 
105% 105% 
105% 105% 


j 
3 





ws 
3 


107 107 
108 108 
103% 10364 





ae 
5 


5s series B 1961 
Iowa Pow & Lt 4%s..1958 
Iowa Pub Serv 5s... .1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s. ..1942 
Italian Superpower 68.1963; 45% 49% 
Jacksonville Gas 5s. ..1942 


Stamped 55 56% 
Jamaica Wat Sup 5s °55) 107% 107% 


104% 105 
he +) +t 


06 106 
116% 116% 
947; 100% 100% 


106 106 
105% 105% 


& 
5 


ae 
BE 


mo & 

ss 83 3 

= 
a 


8S 
eK 





107% 109 


93% 965 
37% 37% 
100 


100 
105% 105% 
87 89 
103% 103% 
teel 5s 940; 102% 102% 
Cuban Telephone 73481941; 92% 93 
Cuban Tobacco 5s....1944) 74 75 
Cumberld Co P & L 4s'56; 106 106% 
108% 108% 





bo 

—~ & b& 
ox 
_ 
3 


3233 3 3 





wr 
aa Oo 


& 
3 


w 
i es 
bet D2 OO im bt SS De 


o 
—_ 


KK 
g 
$3233 


EBEREEE EF e2eezee? 


- 


S23223 


_ 











7 
5 








: 


SSauSssas SS 


ge 





to 
\ 


~J 
i 
B 


Om OM 


108% 108% 
102% 102% 
106% 107% 
105 105% 


8 
a 

we 

EE 


_—_ 





— om 
be ON 


3 85535 


: 


of deposit. 
Dixie Gulf Gas 6s. .1937 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 
Elec 58 A....1950] 104% 105 
tural Gas— 


106% 106% 
106% 107 

99% 100% 
88 89% 


45% 48% 
106% 106% 


81% 83 
37 37 
103% 103% 
2% 3% 
83 85% 


100 100% 
104% 105 
& Rub 5s °42} 104% 104% 
| First Bohemian Glass 78°57; 93 93 
Fla Power Corp 54s.1979} 102% 103 
Florida Power & Lt 58 1954; 95% 96% 
Gary Electric & Gas— 

58 ex-warr stamped.1944; "93% 96% 


9434 96 
G88 90% 
86% 88 


5233 


PAA OOO: 








3 8553 


104% 105 
107% 107% 
81% 82% 


E Sebbetes BszzesE 


wo = 
S oN 


23 22333 


1¢ 


_ 1015 102% 
European Mtge Inv 7s C’67 104 


1044 

99% 100 
101% 102% 
105 105% 
962) 105% 105% 
100 100% 


26% 28% 


3 3s 


x 


S80 S8ESESSRE 








S=S= wom 


Sar re 


Minneap Gas Lt 44s. 1950 
Minn P & L 4s Q 


5s 
Mississippi Pow 5s8...1958 
Miss Pow & Lt 58. ...1957 
Mississippi Riv Fuel 66 °44 
Migs River Pow Ist 5s 1951| 107% 107% 
Missouri Pow & Lt 54s '55; 107% 108 
Missouri Pub Serv 56.1947] 64% 64% 
Mont-Dakota Pow 5444 '44) 98% 99% 
Montreal L H & P Con— 

lst & ref 58 ser A...1951/] 106% 106% 

9% 9% 


333333 


— 
bat OD pet 


sEgEERS2e ERZEze 





$333 323 


suaeS SPSotrvss 
s 833333 


3333533 





Oo ——— 


BSaRSRST 
SRK EK 


& 


On 
Or INI BO SH Go 








aes 


wer ref 5s. . 1967 
Georgia Pow & Lt 58..1978)- 
Gesfurel 6s 1953} .34 
Glen Alden Coal 4s...1 ¥87% 
Gobel (Adolf) 64s...1935 
Grand Trunk West 4s 


— 

—" 
a - * 
- * 





a. 


Sem See. 
SSsssssess 
SISLSSSSSSSSLS wo wo SVES 


© 
Go Go 

& 
—e 


ETS 
KE KKK 


33333333 


af B8ansSi3~ 


ae 


BSSSSSarSssere 


ss558s5 


Ome OOOO O 
— 


& SSesS 


EEE 


% 
Gulf States Util 5s...1 10534 106% 
4 448 series B 961) 103%% 103% 
"1094 109% 


75% 
76% 
94 


Debenture 54s. ...1954 96 
New Orl Pub Serv— 

56 stam 86% 
76% 78% 
102% 104 
109% 109% 


KKK 
RRK 





a 








SaS SSSSLATE 


EEE 


4s stamped..19 
N Y P&L Corp Ist 4s '6 
ad Sy + becadanteee 


NY “aw 
Debenture 5s 


N= Om 


SS 
238 
Pan ~ 


2323 


107% 107% 
105% 106 
105% 106 


BEE 


Se 
_ 


3 


es 1959 
Nippon El Pow 6 s..1953 
No Amer Lt & Pow may 


No indiana G8 g:1865] 10036 199 
° a 106% 107 
Northern Indiana P S— ale iti 


103% 104 
103% 104 


ms 





= 
> 


$338 


RSaSS BESERSSE 


pSBSSal8s SBS 
s3333ssss 3s 


94 

108% 108% 
104 105 
101% 102% 
98% 99% 
91 92 


717100 101% 


Bee.gse 
Ss S33ss 


cong 08 
KX 


& 





mm OO ow _ 














9 Feb 
96% 97% Certificates of deposit... 





























For footnotes see page 1441 






































































































































































































































Volume 142 New York Curb Exchange—Concluded—Page 6 1441 
July 1 
Week's Range| Sales | 1933 to Week's Range| Sales 
BONDS of Prices he Jan 31 Jan. 1 1936 BONDS of Prices Psd 
(Contin eek | 1936 (Concluded) eek 
Low High s Low High Low High Ss High 
N’ western Pub Serv 5s 1957} 100% 101 33,000; 47% 102% Feb | Texas Power & Lt 58..1956| 105% 106 42,000 Jan 
Gas 5s........ 105% 105%| 38,000; 73% 105% Jan Di eiicetinwitaece’ 107 % 108 11,000 Feb 
Ohio Edison ist 5s....1960| 105% 106 9,000; 63% 07 Jan | Thermoid Co 68 stpd.193 96% 97%) 49,000 Feb 
Ohio Power Ist 5s 106% 107%} 7,000; 88 107% Jan | Tide Water Power 5s..1 99% 100 24,000 Feb 
lst & ref. 444s ser D 19 106 106%] 7,000) 83 106% Jaa | Tietz (Leonard) 7%s.1946/----- -----| ------ Jan 
Ohio Public Service Toledo Edison 5s... .. 107% 107%| 59,000 Jan 

68 series C........ 111 £4112 4,000; 70% Feb | Twin City Rap Tr 5s '52)’ 83% 8534/250,000 Feb 

5a series D....... 105 105%] 14,000); 60% 105% Jan | Ulen Co— 

5s series B......1961).__-- initceds atiddiens 63 107% Jan 6s 2nd stamped....1944| 813% 81%} 4,000 Jan 
Okla Gas & Elec 5s...1950) 105% 106%/| 37,000} 68% 07 Feb 68 3d stamped..... 80 81\%i 6,000 Jan 

6s series A........ 104% 104%} 28,000; 63 Feb | Union Amer Inv 5s A.1948)----. <.-.../| --..-- Jan 
Okla Power & Water 53°48; 91% 92%/ 34,000}; 40 04% Jan | Union Elec Lt& 
Oswego Falis 66...... 8% 99 7,000} 45% Jan 58 series A_........ 109 % 110 4,000 Feb 
Pacific Coast Power 58 1940/).....  —..-.] ....-- 65 107% Jan 5s series B.....___. 106% 106%} 1,000 Feb 
Pacific Gas & El Co— EE Ca 107% 107%} 2,000 Feb 

lst 68 series B..... 119% 12034} 8,000} 101 121% Feb | United Elee N J 4s__..1949/----- -~---.] ------ Jan 

Ist & ref 4448 E....1957| 105% 105%| 30,000) 82% 107% Jan | United El Serv 7s ex-w 1 49 86-50 8,000 Feb 

lst & ref 4s F....1960) 105% 105%| 9,000) 82% 107% Jan | U ustrial 6 4s 1941 32 32%; 3,000 Jan ||: 
Pacific Invest 5s ser A.1948] 100% 100%| 12,000} 69 Feb EET Baparhtt gt 32% 32%) 3,000 Jan 
Pacific Ltg & Pow 58..1942).....  .-.--] -...-- 102 Feb | United Lt & Pow 6s_.._197 79 82 44/116,000 Feb 
Pacific Pow & Ltg 58..1955| 8614 8854| 99,000) 35 Feb IS 81% 86 /|109,000 Feb 
Palmer Corp 68..... -1938} 103 103 1,000} 85 Jan | SEN Apr 1 103 4 104%] 35,000 Feb 
Park & Tilford 68....1936|..... -...--| ------ 62 100% Jan | Un Lt & Rys (Del) 5%s'52)} 85  8734/140,000 Feb 
Penn Cent L & P 448 1977} 103 103%) 54,000) 57 103% Jan | United Lt & Rys (Me)— 

as 106 ©6106 2,000} 67 06 Feb P Va 110% 111 6,000 Feb 
Penn Electric 4s F....1971| 100% 100%} 6,000} 51% Jan “NEARER irra 80 80%} 11,000 Feb 
Penn Ohio Edison— U 8 & Brit Internat 5s 1948] 10034 10254| 63,000 Feb 

6s series A xw...... 102% 103%} 41,000}; 39% Feb 8S Rubber Co— 

Deb 5348 series B...1959| 99% 9934] 60,000) 35 Feb | 614% serial notes...1987|----- -----| ------ Jan 
Pennsytvania Power 50] 107% 107%} 8,000) 92% Feb 6% % serial notes... 102 102 5,000 Jan 
Penn Pub Serv 6s C..1947| 106% 10634| 10,000] 66% Jan 64 % serial notes...1939] 105 105 9,000 Feb 

58 series D........ 106% 106%} 1,000] 60 06% Jan 634 % serial notes_..1940) 10634 106%} 7,000 Feb 
Penn Water Pow 5s...1940] 112% 112%| 5,000) 103 114% Jan | Utah Pow & Lt 6s A. 98 9934 18,000 Feb 

44s series B_..._.. 1968} 106 106 3,000; 89 Jan | REBT ¢ PEs 944% 94%] 4,000 Jan 
Peoples Gas L & Coke— Utica Gas & Elec 58 D_1956/----- -----] ------ ns 

4s series B........ 95% 96 [159,000) 56% Jan | 65s Series E........ 106 106 2,000 Jan 
6s series C........ 105 105%] 26,000; 68 Feb | Valvoline Oil 56......1987|----- -----| ---.-- Feb 
Peoples Lt & Pr 5s....1 10 11 | 55,000; 1% Feb | Vamma Water Pow 5s'57|-----. -----| ------ Feb 
Phila Electric Co 58..1966) 113 113 3,000} 104% Feb | Va Public Serv 5s A.1 97% 99 61,000 Feb 
Phila Elec Pow 5%s..1972| 111 112}| 30,000) 100 Feb lst 58 ser B..... 94 95 64,000 Jan 
Phila Rapid Transit 6s 1 % «689 5,000; 44% Feb REARS oad eae 91% 9234] 21,000 Jan 
Phil Sub Co G & E 4s '57| 107% 108 7,000; 98 Jan | Waldorf-Astoria 
Piedm’t Hydro-El 64s '60| 47% 51%] 26,000) 35% Feb 78 with warrants...1954| .2434 25}4| 34,000 Jan 
Piedmont & Nor 5s...1954| 105% 106 8,000; 69 Feb 68....- 1937] 106 10634} 7,000 Jan 
Pittsburgh Coal 6s...1949| 107 107%] 5,000} 89 Jan | Wash Gas Light 5s_..1958| 107 10734} 14,000 Feb 
Pittsburgh Steel 6s...1948) 103% 103%} 44,000; 79 Jan | Wash Ry & Elect 4s..1951|----- -----/ ------ Feb 
Pomeranian Elec 66..1953' 27% 27%| 1,000! 25 Jan | Wash Water Power 53. 105 10654] 30,000 Feb 
Poor & Co. 68....... 1939 104% 105%] 13,000 80 Jan | West Penn Elec 5s._...2030| 10244 103 | 11,000 Feb 
Gas & Coke 5s '4¢ % 40,000, 67% Jan | West Penn Traction 5s ’60| 108% 108%/| 3,000 Feb 
Potomac Edison 53...1958| 106% 107 5,000} 72 Feb | West Texas Util 5s A_19 93% 94%/166,000 Feb 
434s series F_...... SUE iodece céeell abéesh 65 Feb | West Newspaper Un 45% 48 9,000 Feb 
Potomac Elec Pow 58.1936] 101 10134] 2,000} 101 Jan | West United G & E 5348'55| 10554 105%) 13,000 Feb 
Potrero Sug 7s stmp..1947| 83 84 13,000; 41 Jan | Wheeling Elec Co 5s... 107% 107%; 1,000 Feb 
Power Corp(Can)4s B'59| 93% 94%] 12,000) 53 Feb | Wisc-Minn Lt & Pow 5s °44 106% 106%| 7,000 Feb 
Power Securities 68...1949| 98% 9934] 15,000} 41% Jan | Wisc Pow & Lt 5s E..1956| 10334 104%4| 22,000 Feb 
Prussian Electric 6s..1954| 31% 32 2,000} 29 Feb 5s series F_.....__. 1958| 10354 103%| 25,000 Feb 
Pub Serv of NJ 6% pet ctfs} 137 13834] 11,000} 102 Feb | Wisc Pub Serv 6s A_._.1952} 10734 10734| 3,000 Feb 
Pub Serv of Nor a Yadkin Riv Pow 53...1941| 107 107 6,000 Jan 
lst & ref 58........ 19561 110 110%] 9,000) 62 Feb | York Rys Co 5s......1937| 10434 10434; 16,000 Jan 
tigate B-------197e| 08x 10asa| 20am] 5838 san 
svemenianidends 1 ¢ an 
ist ret 424@.sa°F-1081| 103" 108%| 25,000] Bais Jan | AND MUNICIPALITIES 
s ser F. ‘ 
446 series I....... 1960! 105 105%] 6,000) 103% Feb AND MUNICIPALITIES— 
Pub Serv of O Agricultural Mtge Bk (Col) 
series C......... 1961] 104% 104%] 3,000] 60% Jan 20-year 7s....1934-1946| 21 21%| 9,000 Jan 
5s series D........ 1957] 103% 1034] 18,000} 55 Jan 20-year 7s......... TOETimccce wocce] canace Jan 
Pub Serv Subsid 54s.1949] 101 102}4/| 18,000) 40% Jan | Baden 7s ..-195 26% 26%} 1,000 Feb 
Puget Sound P &L5s'49| 92% 93%4|176,000| 37% Feb | Buenos 
. let & ref SeseriesC.1950; 89% 91 35,000} 36% Jan 78 stamped....... 61% 62 10,000 Feb 
lst & ref 44s ser D.1950) 84 8734|130,000} 33% Feb 74s stamped......1947) 62% 63% ,000 Feb 
Quebec Power 5s..... 106 106 9,000} 85 Jan | Cauca V i kee 9 9 1,000 Feb 
Queens Boro G & E 448'58/} 106% 1064; 2,000) 88 Jan | Cent Bk of German Sta 

54s series A_...... 104 10434] 30,000} 61% Feb v Banks 6s B...1951| 3234 33 7,000 Jan 
Reliance Managemt 56 1954) 102 10234} 2,000) 55% Jan 6s series A._..... 3234 32%} 1,00C Jan 
Rochester Cent Pow 581953} 93 95 | 54,000) 22% Feb | Danish 54s........ 19 99% 100 12,000 Feb 
Rochester Ry. & Lt 5s 1954] 11134 111§@/] 1,000) 100 Jan 58... 1953} 92% 96 14,000 Feb 
R Corp 6}4s8..1953]_....  .-.--] ....-.- 28% Feb | Danzig Port & 
Ruhr Housing 6%s...1958}.._... .----] ....-- 23 Feb | ue 1 71% 71%} 5,000 Jan 
Safe Harbor Water 444s°79| 107 107%] 8,000} 91 Jan | German Cons Munic 7s °47} 28% 28%5/| 13,000 Feb 
St. Louis Gas & Coke 68°47} 16 1634| 27,000} 3% Jap Ee 2834 2834] 18,000 Feb 
San Antonio P S 5s B.."58} 103% 103}4/ 41,000] 64 Feb | Hanover (City) 7s....1939| 3254 32%/ 10,000 Jao 
San Joaquin L& PéeB ’52}_.... .----} ....-.-. 88 Jan ver )}6%s_.1949] 2654 265%} 6,000 Jan 
Sauda Falls 5s....... a ek 101 Jan | Lima (City) Peru 6s..’58} 12% 12%] 1,000 Feb 
Saxon Pub Wks 68...1937| 3234 32%4| 5,000] 30% Jan Certifi of d 11% 11%] 7,000 Feb 
Schulte Real Estate— Maranho 7s......... 16% 16%] 7,000 Jan 

6s with warrants...1935) 28 30%, 27,000} 7 Feb | Medellin 7s series E..1951/----- -~----] -....- Jan 

68 ex-warrants..... 28 30 91,000 4\% Feb * Mendoza 7 s....... | SAREE NK Jan 
Scripp (E W) Co 534s.1943] 103 10354] 11,000] 66% Jan 4s stamped. ...._.. 63 63 6,000 Jan 
Seattle Ligh 5s...1949} 69% 70 8,000} 17 Feb } Mtge Bk of Bogota 7s. 1947 
Second Int’l Sec 56...1948] 100% 103%] 54,000} 96% Feb Tague of May 1087..cceclecore occes! o---- Feb 

2 Ree eee % 106%4| 2,000} 61 Feb Issue of Oct 1927... ...- 19 19 1,000 Feb 
Shawinigan W & P 4}4s 67) 103% 104%] 21,000) 63% Jan | Mtge Bk of Chile 6s...1931| 12% 12%] 12,000 Jan 
4s series B...... 1 103% 104%] 15,000] 63 Feb | Mtge Bk of Denmar 93% 93%} 1,000 Feb 
lst 58 series C..... -1970] 107% 107%} 1,000) 73 Feb }, Parana (State) 7s....1958| 1534 16%] 9,000 Jan 
lst 434s series D...1 104 104%] 11,000] 63% Feb | Rio de Janeiro 6s..1959] 15% 15%} 4,000 Jan 
Sheri Wyo Coal 68.194 65 66 2,000; 38 Feb | Russian Govt 64s...1919 1% 1%] 13,000 Jan 
Sou Carolina Pow 58.1957| 97% 9834] 13,000) 41 Jan 64s certificates. ...1919 1% 1%|117,000 Jan 
Southeast P & L 68...2025) 101% 102%1143,000} 37% Jan ED, ance ar 1921 15% 1%] 14,000 Jan 
Sou Calif Edison L 5s certificates. ...1921 1% 1%] 13,000 Jan 
$48....1945] 10334 104}%4| 25,000) -. Feb | Santa Fe 7s gE qcnad consel cocces Jan 

Ref M 3%{s May 1 1960] 103% 104 | 73,000] 96% Feb 7s Stamped........1945)/----- ~<....] -..-..- Jan 

Ref M 3%s B July 1 1960] 103% 104 | 50,000] 96% Feb | Santiago 7s.......... 1949} 11% 11%] 22,000 Jan 

lst & ref mtge 4s... 107% 108 8,000] -. Feb Tinticcihidivninnnimcdadd 1961} 1236 1234} 1,000 Jan 

Refunding 434s....1955]_.._...  _-..--] ....-- _— Feb 
Sou Calif Gas Co 4s 1961] 106 106 5,000] 78% Jan 
Sou Counties Gas 44s.'68/) 103% 104 7,000} 75% Jan 
Sou Indiana G & E 54s "57]_.__..  _-.---] .....-- 96% Jan 
Sou Indiana Ry 4s....1951| 79% 824|160,000] 25 Feb 
Southern Nat Gas 6s. 102% 10334} 31,000} 53 Jan 

"western Assoc Tel 5s.’61/ 98 99 21,000; 40 Feb 
P Lt & Pr 58..1957] 100 £101 36,000; 45 Feb 
sore rove ts faa “22 Maal 310) Be re ie 

‘ w i 27, * No value. @ Deferred deli sales not included in 

S'west Pub Serv 68...1945] 10434 104%) 5,000) 55 Feb | the rule sales not included in year’s range. 7 Cash sales hot included in pre = 
68 eececee 942 102% 102 % 12,000 83 Jan range. 2z Ex-dividend, 
Stand Gas & Elec 68..1935) 7334 7644] 48,000) 37% Feb 5! Price adjusted for split-up. 

Convertible 66... 1935] 7s 76 | ts'o00| 3734 ~9 it, oO  . 

Debenture 68...... 1951} 69% 72}4| 87,000} 30 Feb 

Debenture 6s.Dec 11966] 68% 71})4] 82,000) 28% Feb Abbreviations Used Above—*cod,” certificates of deposit; “cons,” consolidated; 

Investg 53481939] 9934 101 4,000} 64 Feb | “cum,” cumulative; “conv,” convertible; ‘‘m,” mortgage; “‘n-v," non-voting stock; 
58 ex warrants..... 1937] 99% 99%! 1,000) 64% Jan | “Vv tc,” voting trust ; “wi,” when issued; ‘‘w w,”’ with warrants; “x w,”’ 
Standard Tele 7 568.1943 4 a 115000 16" — wiThe National Securities Exchanges which low prices since July were 
ep 8... 54% 10, Feb on 1 1933 
7-4% pon 1936 1 54 9,000} 26 oe a ee : 
@ Stamped..... 5 19, Feb | ' New York Stock 12 Cincinnati Stock 22 Pitts 

7-4% stamped..... 50% 5334] 47,000} 25 | 45 Feb | 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

Super Power of Ill 4)48 68) 1053 106, | 11,000) 59 | 10534 Jan | 3 New York Produce 4 Colorado Springs Stock 2% St. Louis Stock 
48..-.-.----- 105% 106%} 4,000] 56 | 105% Jan | 4 New York Real Estate 'S Denver 25 Sait Lake City Stock 

Syracuse Lig 5)48....1954) 108 108 4,000} 10334] 108 Jan | % Baltimore Stock 6 Detroit Stock 26 San Francisco 

i ee — diem PO eile ee 97 | 108% Feb | © Boston Stock '7 Los Angeles Stock 27 San Francisco 
Tennessee Elec Pow 581956] 9314 9434) 50,000} 48 89 Feb | 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Tenn Public Service 581970; 79 82 | 28,000) 40 Feb | ® California Stock 19 Minneapolis-St. Paul § 29 Seattle Stock 
eta ee terns: ioa0| 303% x68 | 26°90] 60° BS | Sate  cerrate SPS S| PETS Cs met 

» ’ cago oar 21 31 
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July 1 
New York Real Estate Securities Exchange "9 Price’ | for, Joni} Jan" 1086 
Closing bid and asked quotations, Friday, Feb. 28 Week | 1936 
(Concluded) Par|Low High| Shares| Low Low | High 
Unltsted Bonds Bid | Ask Unitsted Bonds (Concluded) | Bid | Ask | Gillette safety Rasor....*| 16% 18%| 1,402} 73%] 16% Jan| 19% Feb 
Alden 68. ........... 43%; ...|| Prudence Bonds Corp— Hathaway Bakeries 
Berkshire (The) 6s...1941| 3 5448, 1934, 3d eeries....| 33 | 37 ent *eeson site RS, | RR Bs a CS 
Carnegie Plaza A 5s. 1934. 9th ae Be Pe o0. 30% 35) 10% Jani 35 dan 
Bidg 66 1937} 41% 5 ~ 1940, 15th —. 43 a7 Helvetia Oil Co v t o.....1 950 1% 2,850 20c Jan 1% Feb 
shat. soe anemia “""ll Bigs, 17th seri a ae Isle Royal Copper......25 1% 1% 625) 300 Jan} 1% Jan 
Dorset ctfs of deposit... - 33 | -...||61 Bway Bldg 544s...1950| 45%] 4734 | MaineCemtrannn “hin tor ao ee ee 
Sutton Place Apts 5%s '37| 49 ete 4 100 4 7 16 
Sth Ave& 20th StCorp6és’48| 62%| 66 || Unitsted 14% 16 204; 4% on ye 
Clty & Suburban Ho x} 4% t 100} 35% 40 1,167} 8 18% Jani 40 Jan 
Lincoln Bidg CpSKeveo’6s| 67 | ...||Lineoln Bidg Corp vte.ce] 3° | -- | meme Utilities v t6. ------ 1 24 36) St 2 an oe) a oe 
| ) ae Teder Clr thaler 46% 47% 250} 20% 51 Ss Feb 
income with v t c......- 10%] 12%i| 2d Unit Inc units....... 7 | 10 paw ah Bi} hee. a mar i> ois a a Jan o Feb 
4th Unit Inc units...... Ss 12 North Butte............ 7,515 20¢ Jani 58c Jan 
Pennsylvania Bidz 68.1939| 29 ---'' 5th Unit Ine units---.~- 6 8 Northern RE. (N H)..-100 112 112” 13} 83 | 110 Jan} 112 #£Feb 
TART 66 68% 39 42 Jan| 68% Feb 
Pennsylvania RR...... 35% 39 17K ae Jan} 39 Feb 
ex on Balti s cE Pond Creek Pocahontas..*}| 25 26% 10 22 Jan| 26% Feb 
ining......... 1% %| 700 Jani} 1% Feb 
STEIN BROS. & BOYCE = ||iexrwr 22] ih, 8h] 8) 8] hy a 
Stone & Webeter ___.. 14% 16% 2%| 14% Feb) 19% Feb 
6. $. Calvert St. Established 1853 Suburban E) Securs com. .* 1% % ly 1% Jan 2 Jan 
BALTIMORE, MD pbs, Lear hy cane St OM) SEN) ------ So oe 
. Torrington Co -......."}| 98 99 %& 35 90 Jan Feb 
Hagerstown, Md. Lovisville, Ky. York, Pa. ee Soon ae sooe ar fy 373 on ” — = ~~ 
ee ee od Frade ont Cammeditg Bochaaa. Oke. U Shoe Mach Corp ----.36] 8834 89% 47, | 83 Jan} 90% Feb 
Past if ean!) i a eo cee 100} 39% 42 30%/| 39 Jan| 42 #£®Feb 
Oud Memia Tena. "| see mm Re 
aa ap an 
Baltimore Stock Exchange Vermont & Mass Ry.--100| 12544 12534 96 | 124 Jan| 130 Feb| 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists | weer een ine-----2| 1346 18 oot] 350 Sanl 8% Feb 
eR Pe al jy i REE Warren (S D) Co........ *| 23 23 4%| 23 Jan}j 29% Jan 
8 nge| 71Ceé 
of Prices for |\Jan 31 Jan. 1 1936 Bon 
Week | 1936 Eastern Maas St 
Stocks— Par|Low High Sha Low Low High Series B ten noel 1948 72" 75h oa 70 re 78% yep 
ar Tes | Low |  L@Owmd ,» Ht@eR j~ See 2 Weeeecess 
Arundel Corp..........- *| 20 20% 980} 11%] 18% Fed 225¢ Jan Series D 6s.......- 1948! 87% 87% 35 80 Feb' 88 Jan 
Atlantic Cst Line(Conn).50| 37 39 s9} 18 Jan| 39 # Feb 
Balt Transit Co com v t c.* 3% 3% 370 ly % 6 6Jan 5 Feb 
Sante 6 Deeeae coms -*| s7ik ae]: Sasi asl S83” Seman Pee 
com.....- 
Saad Git sulle se & CHICAGO SECURITIES 
Ches of Balt pref 111% 111 76111 | 111 Janj1i9 J 
Consol G E L & P ow....* 8834 90 " 104]: 45%| 84  Jan| 90% Feb Listed and Unlisted 
5% preferred... ..... 00] 116 118 12} 91 | 114 Jani 116 #£Jan 
a ae a a Paal. H.Davis & Go. 
Eastern Sugar Assoccom.1} 11% 13%] 2,163 1%! (ili Janj| 13% Feb 
Fidelity & Deposit.....- 20 102 10256 iBT 15% as Son 105% ren 
paocees an 
Fid & Guar Fire Corp...10| 46 48 107 8 43 J 50 J New York Stock Ty “mm Stock Exchange 
Guilford Real ity Co pret 100 BB 10} 1% so” webl 56. Feb New York Curb (Associate) Chicago Curb Exchange 
ouston Oil pref... . ig 19 2,440] 4 1 J 
Sumaneer bine Godan (98 5 | 5 os on ane a 37 So. La Salle St., CHICAGO 
Mfrs Finance com v t...25 54 % 33 lg % Feb % 6Feb 
Mfrs Finance Ist pref...25| 10 10% 54 5% «(10 Feb; i11 Jan ; 
pin ol hapa 1 i aie ts | hl 36 eel Se Chicago Stock Exchange 
— a ensceecce , 34% a “— as st — os” en Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
Monon WPennPS 7% pf 25| 23% 24%| 268] 12%] 23% Feb| 25% Feb July 1 
Mt Vern-Wdb Milla ne 100} 51% 52 591 19%] 50 Jani 55 #£«¥Feb Week's Range| Sales |1933 to Range Since 
Casualty5| 12% 14% 862} 5k] 12% Feb| 16% Jan of Prices for |Jan 31 Jan. 1 1936 
Northern Central Ry...50| 99 99% 100} 71 95 Jan/ 1 Feb Week | 1936 
Owings Mills Distillery... 1% 1%] 2,100] 1 1% Jani 1% Jan 
Penna Water & Powcom.*}; 87% 88% 76| 41%! 87 Jani 91 Feb PR ayo Par| Low hi Shares | Low Low High 
oy) eegar 8% 9% 83} 2% 834 Febi 93% Feb t Laboratories com.*| 10434 105 40| 8%| 97% Jan| 107 #£=Feb 
U8 Fid & Guar 15% 16%] 2,722) 2%] 14% Jan] 17% Feb Adams A D) Mfg com...*| 16% 17 1,200} 134] 15% Febj 17% Jan 
Advance Alum Castings..5;. 6% 7%/| 3,600 1s 5% Jan 7% Feb 
Baltimore City Bonds— Common a 14% 1434 580 1334 13% Jan isi Feb 
4s Annex impt..._. 954, 114 114 $400} 94 | 114 Feb] 114 Feb | Altorfee Brosconv pret..25| 45 46 70} 9%] 40 Janj 46 #£Feb 
4s Annex impt.._..- 1951] 114% 114% 500| 95 | 114% Feb] 114% Feb | Amer Pub Serv Co pref.luuj] 2744 30 130} 3&8 2544 Jan) 324 Feb 
4s impt...1961/ 116 116 300} 93 {115 Jan/ 118 Jan & Co common..5| 6% 6%] 3,920) 38) 4% Janj 7% Jan 
Balt Transit Co 4s flat 1975] 24% 25%] 12,500] 13 15% Jan| 27% Feb Mfg Cocom....1} 4% 5%!) 3,850) 134) 4% Jan) 5% Jan 
os aes a a i 
CE also be ; an : 
Read Drug & Ghem 6ige'45 100% 100%! 1,000' 99 |! 100% Feb! 101 Jan | AUtomaticWashconvpref*] 3% 3% Mi 2% Jan} 3% Jan 
Basumicine toes] ‘54 “b| aout] Ss] tue Saal Tee ie 
¥ _* , y ap 
Boston Stock Exchange Bendix Aviation com....* 4 25% 6,400 0% 21% Jan] 26% Feb 
= a re ng me ] 9 ° aD 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists a Mtg Co A conv pref * 5% Bi 210 1K 3 Jan 6% Jan 
July 1 Bliss & Laughlin Inc cap.5| 25 ## 27%] 2,050/------ 25  #Feb| 27% Feb 
Week's Range| Sales |1933 to Range Since Borg-Warner Corp com.i0} 75 79%| 2,150] 11%} 64 Jan} 80% Feb 
of for \Jan 31 Jan. 1 1936 7% preferred....... 107% 108% 901 87 | 107% Feb| 110% Jan 
Week | 1936 mee S Sons SD com..*| 19%. 20 150 6%) 16% Jan} 20 Jan 
aie Teenie ~ ways tetas _ 3. » 3° 44: 1.0001. 196 Hh es 3384 ren 
ele collate on tn on dalieien * g an 
(RE le a aaa 2 2 2 50 % my Jan 2% Jan | Bruee Co (E L) com..... *| 16 178 1,800 "5 13 Jap i784 Feb 
6% non-cum pref....50 95% 95% aoe R e _ 25% he Bu i" U 9% 10% 29,850|2 2% 7% Janj| 10% Feb 
preferred 2e2eeeeee an 
Amer Tel & Tel__..... 100] 169% 175 3,007|' 98% 15856 Jan| 178 Feb 4 4% 300 %| 1% Jani & #£Jan 
& Albany..... 10U} 142 143 45) 88 117% Jan| 143 + Feb | Castle&Co(A M)com..10| 38% 40% 300; 10 38% Janj 42% Jan 
Elevated ...... 100} 69 70 587] 55 65% Jani 70 #£«¥Feb | Central Cold Stor com..20| 16% 17 100; 44) 15 #£=Janj 17 ~~ # Feb 
a a 1 9% 9 6} 4%) 9% Jan} 10% Jan Cent twtr een sts ‘ 250 10% a — ty, rep 
Prior preferred._....100] 37 39%| 690] 12%] 23 Jan| 41 Feb/| Convertible i.. 16 1834 600i 5%!| 16 Jan| 18 Jan 
Semmes) Hy | el ae ats ol 2 me | Coen snd 6 3 
D ware 
Class A ist preferred.100} 10 11 107 3 7% i 12% rep Prior lie . 58 ea” oO 3" 40" Sen ease Feb 
Class D Ist prefstpd.100]} 16 16 10] 6 14 Jani 20% Feb Preferred............ s| 30% 34% so} 2 21 Jan| 40 #£«=¥Feb 
Class D Ist preferred. 1 a 25} 5% 9% Janj 18 #£«¥Feb ContralStates Pow & Lt pf* 16% 17% 200 1% 8 Janj| 22% Feb 
Boston Personal Prop Tr.*| 14% 14% 150} 8 14% Febi 15% Jan | Chain Belt Co com...... 46% 48 480} 14 35 Jani 48 #£«¥Febd 
Brown-Durrell com...... + )65 5 100 1 3% Jan 7 Jan oy Corp med 43 43 100 5 40% Jani 44 Jan 
Calumet & Hecla.......25 7% 8% 680} 2%| 5% Jani 8% Feb Part preferred... a . % 1 400} 1 % Febl| 1% Feb 
Copper Range......... 25 7% 7% 415; 38 6 Jan 8 Feb | Chicago Corp common...* 5% 6%} 19,400 1 4% Jan| 6% Feb 
East Boston 1% 1% 260 % Jan 1% Feb erred . -*| 50 51% ,300] 20%; 44 Jan} 62 Feb 
Kast Gas & Fuel Assa— Chic Flexible Shaft com..5] 46% 47% 250} 7 334 Jan|; 48 Feb 
c oni iis ase Ju é =e fu Bob Chicago Mail Ordercom..5) 30 30 50 8%i 28 Jan} 31 Jan 
444% prior preferred 100) 77% 79 195| 6&3 60 Jan| 82% Feb | Chic&NoWestRyecoml00| 4% 4%] #1,050) 1%] 3 Jani 4% . Feb 
Eastern Mass 8t Ry— , Chicago Rivet & Machcap*| 28 30% 410} €%}| 25 $=Janj 30% Feb 
ie pan Raopacesonese - 314 3h” 310 an 34 Jan x, Feb | Chicago Rys partctfs1.100} 1% 1% 20 % 1 Jan} 1} Jan 
pares We align ‘ : 133 4s san 37 78 Jan ans certificates 2...100 \% 6 ee % Feb % Jan 
rr Eerccr eee a +: : e Jan c Yellow Cab Ine cap.*| 22% 25 800]' O34) 19% Jan| 26% Feb 
wees nt eM, ire: Heke Mies Eeaead ye ny ee ee ee a 
be an an 
Eastern 88 Linescom....*] 12% 12% 190} 4%| 8% Jani 14% Feb | Coleman L & Stove com..* 3430 rts 100 5% 34 Jan| 38 £ Feb 
peaetecrera) ff] of nl Sol mel Geet | ee] ey oy OM Oe 
Tilum..... 106] 162 166%] 2,643] 97%] 155% Jan] 167 #Feb Common. ..........- 
Recfor $50 pdonnewshs| 60 63 1,692/...... bats Jan| 63% Feb 6% prior pref A..... 100 2" of er _ By Jen 1244 wD 
a ee <p i aie Ry SR CD ae: Mien: item Milthe Shteodine Mace reine 
Georgian Ine ot A piet=-30 1% 1% 5 %l 6«1)~=SCOFebi| «261% Jan | Common..... -*| 39% 5,050| & 39 Jan 4314 Feb 
Die St ACR 6% (6% 200' 2%' 5% Jan! 6% Feb Preferred...........100! 107% 107% 40 | 104 #Febi 117 =| 


For — see page 1445. 
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1933 to Range Since Week's Range| Sales |1933 to 







































































































































































































































Week's Range| Sales Range Since 
of Prices | for |Jan 31 Jan. 1 1936 of Prices | for |\Jan 31 Jan. 1 1936 
Week | 1936 Week | 1936 
Stocks (Continued) 7 Low High) Shares | Low Low Stocks (Concluded) Par Low High\ Shares | Low Low High 
Cord Corp cap stwoa..... 6 6%| 4,850) 2 5 Util & Ind Corp com... .. 1% 41% 7 Me 1 Jan 2 Jan 
Crepe Co common.... 95 27 28%) 1,450) 6& 26 Convertible pref... ..- ° 4 4% 900 % 3% Jani 5% Jan 
Preferred . 1 125 129 3 32 1 Viking Pump Co— 

Dayton Rubber M‘g com. * 1 1,900} 2%| 10% és | 20 31 90| 1%) 15@ Jani 24 #¥Feb 
Cumul ol A pref..... 35; 23 23% 300} 8} 19% Vortex Cup Co— 
Decker & Cohn— bddiitoudibanat *| 18% 19%! 3,1 5%| 17% Jan) 20% Feb 

SINE» cadboodeboo! 5% 6% 900 “% iif Class Bscce — ad 38% 38% 650 24 ly Jan 38 % Feb 
De Mets Inc pref........ 24 824 20] 12 21 Wahl Cocom........... “| 5% 1,600 “| & Feb| 6% Jan 
Dexter Co (The) com....5| 12 12% 270 3% 9% Late 32% \%l 1,200) 88K Jani 34% Jan 
Econ m Drugcom*| 17% 18% 950} 16%] 16% Ward (Montg) & Co A...*| 152 152 80| 56 | 142 #Janj 152 
Eddy Pap Corp (The) com * 5 25 50 4%| 25 Inc com.*} 19 20%! 1,000 9% 19 Feb rts, Jan 
Elec Household Util cap.6| 15% 16%) 3,150) 6 1534 Maticcom*} 11 11%] 1,800) 2%] 10% Jan| 12% Feb 
Seine. Com ateen heh Sul ate Sal whe Yates Auer Maen stare] °° Sill sal al 8 bel Be de 

:" r* Se "2601 9%) 39 Zenith Radio Carn sam —® 16% 19 '12:350' 1%! 11 Jan! 19 Feb 
12% 12% 250 3 11% 
4 4%| 6,41 1“%| 3 
red > Oe Pr > BALLINGER & CO. 
3054 Se 1 700 13% 29° Members Cincinasti Stock Exchange 
Rt; 13% 1,900 3M .. UNION TRUST BLDG., CINCINNATI 
4% 
10 10K} 2, 64) 8% Specialists in Ohio Listed and Unlisted 
26 26% 50| 24 20% 
29% 30%) 5.750] 3¥4| 2016 Wire System—First Boston Corporation 
os 8] Bl a8 : 
65 67% 9 | $3 Cincinnati Stock Exchange 
4 4 % : ul 26 Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
18% Aoi 5,050] ...... 18% July 1 
38% 38 Q 33 Week's Range| Sales |1933 to Range Since 
59 «662 «| «2,420; 7 | 48 of Prices | for |Jan 31 Jan. 1 1936 
34 35 1,050) 19 32 Week | 1936 
9% 9% 50 14 7% 
Aes 12%| 2, Ly at 5\% 
2 
81 87 60| 72%| 81 | a tae 
"2K 2% + BT : 
cae oe aaa , 
32° 32 a1 | 28% 07 
6 6%| 870] “| 3% ete 
29 29 10i 3 8 
9% 9% 450) 2) 9% 1% 
62 
8 9 , My 7 
30” 40 270| 37 3534 KM 
6 6% 4 2 5 60% 
10% 10% 20} 9%] 10 16% 
8% 9%! 1,250 3 7% 5% 
8 8 1, g2%| 7% : 
46 51% 26 34 5% 
37% 39% 2 36 
% 31 1,350} 8%] 27 2 
58% 170|* 39 55 3% 
2% 2% 160 Ay 1% 11% 
14% 15%; 8,600; 6 11% 8 
92% 93 100) ai 62% 4 
6% 7%] 11,650 6% 7% 
31 32 20 26 22)4 
3% 4%) 12,150). % 2% 
8% 9 | 10,550)...-- 83% 4 
5% «OS 1,900}....-. 4% i 
8 
% 470 \% \y 
2% 3%| 470) | 1h 3" 
1% 1% 10 yy 1% 
bs 190) | % a ft 
1% 1% 140 %| 1% 9% 
9% 10 370| 1%) 3% 2% 
| 52 54% 200| 7 38% 12 
‘8% 9 980, 2 7% 14% 
5036 50%} 50) 2034] 50 
Nachman Springfield com*’ 11% 11% 100 4%; Il 4% 
National Battery Co pref*,; 30 31 70; 19 30 
Natl Gypsum cl A com_.5| 63 65 2,450; «6 38% 
Natl Preaare Cooker Goa] 183¢ 1834] '900l--.-| 15i¢ ot 
orvo.g) 4094 19%, UW) -~---- . . Ld *,8 
Nasional Rep Invest Trust} » | ool | gay Ohio Listed and Unlisted Securities 
dardecom...*| 34% 36%| 850| 17 | 82% Mem ock , 
Nat Union Radio com--1/ 1% 134] 1,250] 6] #4 bers Cleveland Stock Exchange 
Noblite-Sparks Ind com... 32% 33%! 1,600; 10 31 
N Amer Car com _... 4% 5% 1% 3% 
| Northwest Bancorp com..*| 10% 11%| 2,100!) 2%/| 10% 
Northwest Eng Co com..*| 18% 20 4,200; 3 15% L fl S WOOD 4 
Northwest Util— co. 
87 Ly tn andy 0 % _* a. : a7 
oom... 
“ Convertible preferred..*; 28 28 10}; 10 4 Union Trust Building, Cleveland 
faites tessa nae Te Il sdsol x 45) Telephone CHerry 5050 A. T. @ T. CLEV. 595 
Perfect Olrele (Ine) 00.7] 3732 ae] «ool a | ay 
Sines Wintertest coun 6] 30 3%i ask al 8 Cleveland Stock Exchange 
Potter Co (The) com..... 2% 3 550} 14) 2 Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
Prima Cocom........-- 3 3 100 1% 2% 
ON Rota 2% 2% 150 %!| 41% July 1 
Public Service of Nor i Week's Range| Sales |1933 to Range Since 

EES SS 58 59 1,400 9%) 54% of Prices for |\Jan 31 Jan. 1 1936 

yan ma a ae 00 111% 113 oo0 a8 103 hl Mace 

ik os all 100 — — 

RELL 100/$120 121% 70| 38 | 112% Low  High\ Shares| Low 

Quaker Oats Co— Allen Industries Inc..... lj 19% 21%] 1,265) 17 
ETS *18134 135 160) 106 130 Apex Electric Mfg....... *| 138% 14 725 3% 

ante tee os hae 100} 142% 142 100} 111 142 ipepenasene 91 2| 50 

Rath Packing Co com...1 ke 100; 17 22% yo 1 36 24; 35 

Raytheon Mig— City Ice & Fuel.......-- * 18 £=18% 305} 12 

mon vt 6....... 50c 3% 4%] 3,700 % Big Cleveland Builders Realty* 6 6 100 1 

% preferred vt c..... 2% 3%! 7,800 % 1% Cleve-Cliffs Iron pref. ...* 65 70% 790} 15 
Reliance Mfg Co com... '12% «#13 9 12% Cleve Elec Ill $4.50 pref..*| 108% 108% 60] 107% 
Hosiery M conv pf*| 15 15% 30 8%i 18% Cleveland Ry ctfs of dep100 65 66% 123] 34% 

St Louis Nat Stkyds cap... 85 85 10; 32 79% lifts gy Ae eat 22% 24 1,505 5 
ode Steel Strap Co— ey tee 'Bookbinding=* 6% 6% 15 1% 
mon..... Hil 14 3,130 1% 8% Jani 14 . Feb | Dow Chemical.........- 104 104 26 3696 
SelGasitescam 4 -i5 isxl ibe He 15% Bee Coutroler tance ER is] 4 

Souk Geo Pow A com..25| © 4 4 i 3 Faultless Rubber......-- *| 32% 34 56; 21 
ated te dF ot ED hae en: 84% 64k 30 4 31 a Stee n et 9% 9% 20 73% 
Standard Dredge ae ee Gt Lakes s Towing pref..1 36 36 10} 34% 
Benversinie sscierted. ; 15s 18% 1 ABD 138 3 ae 106 85 443 

D ew 050; 1%) 13% Jan) 18% Feb/|  £Preferred........-.- 

gwift Internat cabana 15 2% 33% ,600; 10%) 32% Hanna, M A, $5 cum pref. 7 st te 104% 6; 100% 
Sen TIO. «cami ccenbe 25) 23% 24%] 4,200/* 11 22% Jani 25 ##Jan | Harbauer........-...--- 18 125, 4% 

Thompson (J R) com... 25 ll 11k’ 550 4% 8% Interlake Steamship..... ° i 41 50 ‘ 20 

Utah Radio Product com.*| 3% 4 2,150)% %&% 2% Jani 4% Fob ‘ Jaeger Machine.....-...-. ** 12% 13% 1 


For footnotes see page 1445. 
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July 
Week's Range 1933 to Range Since Week's 
Jan 31 Jan. 1 1936 of Prices Jan. 1 1936 
1936 
Stocks (Concl PariLow High Low Low High Low Hitch 
Island Lim & *| 24% % 6%i 22 Feb Feb | Huttig 8 & D com.....-.. 6 6 6 
& Sessions...... * 4 4% 2 3% Feb 4% Janj|  VPreferred........... 45 45 48 
Electric. ......... 10% ill 3 10 Jani il Feb | Hydraulic Pr Brick com100 1% 4s 1% 
McKee, A G, class B..... *| 24 25 5 21% Jan| 25 Feb | Preferred........... 8 ~ 8 ls 
edusa *| 16% 17 6 15% Jan| 17 Jan | International Shoe com. -. 52% 53 53 
Metropolitan Pav Brick. .* 5% 7 1% 5% Jan| 7 #&#«¥Feb | Johnson-S-S-Shoe com... 15 15% 17% 
Miller Who ase 14 14% 3 12 Janj| 14% Jan | Key Boiler Equip com.... 14% 14% 14% 
Murray Ohio Mfg......- | 23 24 2%} 18% Jani 26 Feb | Knapp Monarch com.... 12% 12% 12% 
ational Refining -...... 6 6% 2% 5 Feb| 7% Feb Progerred ....<...<<s«- 330383 % 
ational Tile..........-. 8 8% 1 7% Febj 12 Feb | Laclede-Christy C Pr com * 8 8% 8 
National Tool.......-.- 50| 3% 3% \ 2% dJanj| 4% Feb | Laclede Steel com...... 29% 30% 30% 
7% cumul pref...... 100} 20 20 3 20 Febj 20 #£f‘Feb | Landis Machinecom....25| 27 27 27 
LeMur cum cl A...* 3% 3% 1 2 Feb 4% Feb | Mo-Ptid Cement com...25] 12 12% 13% 
Ninteen Hundred Cp cl A 29% 29% 21 29% Febj 30% Jan | National Candy com-..... 10 10% 14 
Ohio Brass B........... 31% 32 10 29 Jan} 35 Jan Ist preferred........ 100] 119 119 119 
Se, RRA, 11 11% % 9% Febj 12% Feb 2d preferred. ....... 100] 102 102 102 
sunscreen Sergent mendes 25 25% 10%} 23% Febj| 27 #©®Feb/| National Oatscom....... 15% 17 17 
5 ORD 66 67 38 56% Jani 68 Feb / Rice-Stix D Gdscom_.... 9 9 10% 
Seiberling habber ah naithane 3% 3% 1 2 Jan 4% Feb! ist preferred..._.__. se 115 115 117% 
8% cumul pref...... 100}; 18% 18% 3 8% Jan Feb | St Louis Car com....... 5 5% 5% 
El ctbanecasess 18 19 8%i 14% Jan] 19% Feb ag gna DG soon 4 4 5 
b-Cliffs Fur cm pf 100] 120% 120% 60 102 Jan| 102% Jan 2d preferred... ..... 1 40 40 40 
Wasete basis "| "il ol 7 | Mal BY 2S | eee SS 84 
GRP an "western Bell Tel .100]} 125 126 
W Res Inv Cp6% prpfiooi 83 83 20 70 Jani 83 Feb | Stix, Baer & Fuller com..*| 10% ios 10% 
Wagner Electric com....15| 31% 33 
Sache Gm be 78 
e Gas 5%s..1953| 78 78 
S-wstern Bell Tel 344s 1954] 107 107 107 
WATLING, LERCHEN & HAYES + United Ratwaye 2-i00q] “5 "3 353 
TE a at 32 32% 








New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone - Randolph 5530 


Members 


DETROIT 


New York Curb (Associate) 






































































































Philadelphia Stock Exchange—See page 1411. 
Pittsburgh Stock Exchange—See page 1411. 























































































Members 
Detroit Stock Exchange De AN WITTER c PR geo agree 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists Prancisco StockErchange 
July Municipal and Corporation Bonds Porgy — 2 or Trane > 
Week's Range| Sales |1933 to Range Since 
of Prices for \Jan 31 Jan. 1 1936 PRIVATE LEASED WIRES — 2s — mb tae 
Week | 1936 San Francisco Los Angeles ae Bh Ke aig d Exchange 7 
Stocks— Par|Low §High\ Shares| Low Low High New York Oakland Portland Seattle Yew Sugar Bz. 
Auto City Brewcom.....1} 2% 3%| 32,048} 1 1% Jan| 3% Feb Hills Honolulu Tacoma Ske” doo ie inc. 
Baldwin Rubber A.....- *| 46 50 1,052) 6%] 40% Jan| 50 #£Feb Sacramento Stockton Fresno 
Capital City Prod com,..*| 22% 22 100} 4 20% 24% Jan 
Setad Peper comciO] sist sist] 900 650] 2054 wool S856 Jan F 
per com. 6 an 
Continental Motors com. “3° 3 245 % 2% Janj 3% Jan San rancisco Stock Exchange 
Detroit & Cleve Navcoml0}| “3% 3%] 2,691] 1%] 2% Janj| 4% Feb | Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
ne of ee am 1? - a 7 . © oun ar} _ . Tuy 1 
troit Forging com. ..«<« an s 
Detroit Gray Iron com..-5| 10% 10%] 115] 2 9 Jan} 10% Jan Week's Range} Sales |1933 to Range Since 
Detroit Mich Stove com..1] 4% 5%| 1,055 “| 2% Jan| 5% Feb of Prices for {Jan 31 Jan. 1 1936 
pemee ew reeterm-- 24 8) Bier i 8 gem ee ee abn Bo 
D OE a neeeiie %| 10, 
Ex-Cell-O Air com. -.---- 3} 20% 20%) (210) 234] 20 Jan| 23% Jan | , Stocks— ae Oo ge “~ 
Federal Mogul com.....- *| 16% 16%] 1,630) 3 9% Jan| 17% Feb | Alaska Juneau =ows eal a5 + 120}! 13% 
Federal Motor Truck com *}] 10% 11 2.551} 2%| 7% Jan| 11% Feb | 4!@ska Packers’ Assn-- 74 137% 200} 69% 
Federal Screw Workscom*| 65 5% 300] 1 4% Jan| 5% Jan Anglo Calif Nat Bk of 8 F20 20% 21% 942) 7% 
General Motors ¢ eom..--10 58% 60 2,426|22 22%| 54% Jan| 60% Feb | 4890c Insur Fund ee os ont 3,336 K 
Goebel Brew com......-.- 8% 9%] 11,296) 3%| 6% Jan| 10% Feb | Atlas Imp Diesel Eng A-- B+ ia 2%) 2,819) 1 
Graham-Paige : Mot coma 3% 4%| 4,673/) 1%] 2% Jan| 4% Feb | Bank of Calif N A...-. 185 120% 
Hall Lamp com...-....- 6% =O 1,080} 3 5% Jan| 7% Jan | Byron Jackson Co-..-.. so 20% as76 9,573} 3% 
Hoover Steel Ball ae 13 14 1,189} 1 11 Jan| 14 + #¥Feb | Calamba Sugar com-.-.-- : 1%} 1,135) 15% 
Houdaille-Hershey B....*| 30 30%] 537] 234] 27 Jan| 30% Jan | 7% preferred._.-..-- 31% 22 250} 17% 
Hudson Motor Car. ....- *| 16% 18%] 5,327/21 6 15 Jan| 18% Feb veras Cement com- - - 4% 5K 554 % 
Kreage (S 8) com. ..--.. 10] 23% 24%| 2,198|)) 10%] 23% Jan| 25 Feb 7% preferred - ....-- : ° 52] 30 
Lakey Fdy &Machcom.-1} 6% 75% 3.8652 | 6 Jani 7% Feb ornia Copper. - --- con aon a” 8,877 \% 
McAleer Mfg com. .....- 5% 6%) 4,652) 1%| 3% Jan| 6% Feb | Clif Cotton Mills com. Me 675) 4 
| Mich Steel eet 40% 40% 992) 3 31% Jan| 40% Feb | Calif Ink Co A com--.-..- 4834 48% 269} 17 
Sugar com.....* 1% 1%i 2,690 \% 1346 Jan 1% Feb California Packing Corp-.. 35 36 1,558]! 16% 
Motor Prod com.......-. *| 32 # £32 190/1 7%| 32 Feb| 33% Feb | Calif Water Service prefl00/ 101 101 60} 59 
Motor Wheel com......- 5| 21% 21% 656] 6%] 15% Jani 21% Feb | Caterpillar Tractor------ 7 69% 69% 563}' 15 
Murray Corp com...... 1 19% 20% 907|1 3%]| 17% Jan| 21% Feb Claude Neon Elec Prods. . 15% 16 665)17 6% 
Motors com..... *| 10% 11%] 9,209/21 2%| 6% Jan| 12% Feb | Clorox Chemical Co----- 35% 36 650} 18% 
Parke-Davis & Co. ....-- *| 47% 47% 319/2 19%| 44 Jan| 50 Feb | C8tCosG&E6% Istpfl00) 101} 102% 102} 56% 
Pfeiffer Brew com_.....- *+| 18 18% 872|19 2 16% Jan| 18% Feb | Consol Chem IndusA-....*| 31% 31 999} 21% 
Reo Motor Car com...-.-. a 6Ff 7%| 4,340) 2 4% Jan| 8 #£¥Feb | Crown Zellerbach v tc... 8% 9%] 10,239)) 31% 
Rickel (H W)......---- 2} 6% 7%Ki| 3,850| 2%] 5% Jani 7% Feb Preferred A......--.-- 93 86696 1,349) 27 
River Raisin Paper.....- *| 6% 6%! 1,575) 1 eee Ga sae Preferred B-..-...---- 9444 96 210] 26 
Scotten-Dillon com.....10] 27% 27% 740| 17%| 25 Jani 29 #£=Feb ; Consolidated Aircraft....*| 20% 20% 140}2 6 
RA *| 33% 33% 181/10 2.40} 31% Jan| 33% Feb | Crown Willamette..-..-- 106% 109 105}27 40 
Timken-Detroit com....10} 16 17 755) 3 12% Jan| 17% Feb | DiGiorgio Fruit com....1 5 5% 628, 2% 
Tivoli Brew com. _....-- 1} 9 9%| 17,182} 1%] 5% Jan| 9% Feb $3 preferred - .....-- 39% 41% 221} 16 
United Shirt Dist com...*}] 10 11%] 3,050 %1 467% Jan| 11% Jan | Eldorado Oil Works-.-...- 29 30 554) 13 
Universal Cooler A...... *+| 7% 7% 700} #1%1 6% Jani 8% Jan | Emprium Capwell Corp.-*; 16 16%} 1,094) 5 
Rp tail i ea * 2% 2%| 2,070) 55c 2% Jan 3% Jan Derrick & Equip.-5| 14% 16%] 7,361)/17 2% 
Walker & Co units. .....- *| 25% 25% 100} 6%| 23% Jan| 25% Feb | Fireman’s Fund Indem..10) 35% 35% 20} 17 
Warner Air Corp... ...-- 1 1% «2 9,410 4 15.6 Jan 2% Feb Fireman's Fund Isnur--.25 108% 111 195} 44 
Wolv Brewing com---mm-l] 44 hal Ass] | ,%] che Janl tie gan | Fury Nat ot rua od Be | atl] 1a 
* e --<--= , 
Wolv Tube com -------- 17% 1s —— is Foster & Kleisercom....10} 4% 4K] (325) % 
General Motors com....- *| 58% 59 1,748/22 22% 
Galland Mere Laundry...*] 44 44\% 581 31% 
ST. LOUIS MARKETS Gen Paint Corp A com...*| 37% 37%] 1,265] 5 
7 CORNED. cuoccmupsec * 9% 10%) 3,394 le 
I. M. SIMON & CO. eames) Bh onl ee | 
LameFe arise Ge iol at Bt] el aby 
4 ome ns Co... 
Business Established o Hololulu Oil Corp Ltd..-*| 28 31%] 3,982] 10% 
Enquiries Invited on al Honolulu Plantation....20| 29% 30 150] 17% 
Mid-Western and Southern Securities Hunt Bros A com.......- | 8% 8% 1003 3% 
ae nie PU ek cap Saran Raman ess-3] 8 Shag! Maal 
Nt 
St. "Louis Stock Exchange Chicago Board of Trade ee COR oi oni! anit oa ast 
or our -» ot. Louis, Mo. endorf Utd Bak Accs 1 5% 
315 North F th St., St. Louis, M Tang dort Utd Bai ¥ 13 510), by 
y, e com. 
Telephone Central 3350 Los Ang Gas & Elec pretioo 112% 113 110] 75 
Sianeers Co Ltd dense ai +5 ile ia le 
agnavox Co Lid..... 
St. Louis Stock Exchange De ee eeaial nH] uo f 
ar a ¢ 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists Slade Auneenatiun wthnen , 2'978 3 
July 1 Natomas Co..........-- 11% 11%] 1,960) 3% 
Week's Range| Sales |1933 to Range Since No Amer \aanee mei 15% 15% 67 4 
of Prices for \Jan 31 Jan. 1 1936 6% preferred....... 100} 88% 83% 5| 14 
Week | 1936 534% vreferred....- 100} 78 82 25} 14% 
No Amer Oil Cons...... 10] 16% 17%) 4,226) 6% 
Stoc Par\|Low High| Shares | Low Low High Occidental Insur Co....10} 31 33 339; 13 
American Invest B....-.- *| 45 45 25) 32%| 39 ##Feb| 45 #£=¥Feb | Oliver United FiltersA...*| 30 30% 325) 5 
Brown Shoe com_...-..-- 63 63 10} 42 63 Feb] 64% Feb ON ao *| 18% 138% 457| 1% 
Burkart Mfg com..-..--- *| 64 68 73| 1 48% Jan| 77 Feb | PaauhauSugar......... 15] 14% 15% 155) 4 
ury Electirc Co. -..100 36 36 6} 20 35 Jani 36 #£Feb | PacificG & Ecom...... 25] 38% 84%] 2,744)! 12% 
Coca-Cola Bottling com..1] 63 63 95, 8 57 Jani 63 #£«¥Feb 6% ist pref........ ad 30% 30%] 1,710)2 18% 
Columbia Brew com....-. 5 4% 4% 50} 2% 3 Jan 4% Feb 544% preferred...... 27% 27% 855} 16% 
Dr Pepper com......-.-- *| 34% 34%| 1001 6 | 30% Feb] 35% Feb Lighting Corpcom *| 53% 54%| 1,453] 19 
Brew com....... ll 6% 7% 427| 2%| 4% Jani 7% Feb} 6% preferred......... 106 106% 110} 66% 
Ham-Brown Shoe com_..*| 3% 3% 30} 2 2% Jani 3% Feb | Pac Pub Ser(non-vot)com 5% «6% 4,581\"7 % 
Hussman-Ligonier _.-% 10% ll 97' 3%! 9% Jani 11% Jan (Non-voting) pref.....*' 21% 2234! 1,683! 1% 
For footnotes see page 1445 
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July 1 jJuly 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices for \Jan 31 Jan. 1 1936 of Prices Fd Jan 31 Jan. 1 1936 
| eck | 1936 
Stocks (Concluded) Par\Low High Stocks a Par\|Low Hiah| Shares | Low Low High 
Pacific Tel & Tel com..100} 130 130 Chica Ol] A. ...... 6% 7%i 1,800; 1% 6 8% Jan 
6% preferred. ...... 100} 146% 147 Bway Dept wb pref... 100 35} 42 98 Jan 
Co’s com...... *| 92 93 Buckeye Un Oil com vtc.1 12c 12c} 1,000 4c 17¢ Feb 
Ry _ Bouin & Rity com....*}] 6 6 TRGcscvses Be 22c) 3,50 8c} 130 30c Feb 
ly Sea *| 85 # £87 Byron Jackson Co....... 20% 22% 700\% 3%) 16% 22% Feb 
kcbSA RECESSES *| 22% 22% Calif Bank........ 41 41 50} 20 31% 41 # Feb 
Rainier Pulp & Paper....*] 39% 41 Central Investment....100} 27 27 20; 1 22 27% Feb 
bepeascooncoeneane 33% «35 Chapman's Ice bes 3 3 400} 1 1 3% Feb 
ea acn ies e a 27 28% Citizens Nat T & 8 Bk.. ly 300; 18 28 32% Jan 
Seuiminaee a Bt H) coms 1% ° 1% Claude Neon Elec Prod...*| 15 16% 700} 7Mi 14% 16% Feb 
Shell Union Of] com...... *| 17% 18% lidated Oil Corp....*| 13 14%] 1,300)' 6%} 12 14% Jan 
Southern Pacific Co....100] 3434 37 Consolidated Steel com... % 4%| 5,400] 90c] 3% 5% Feb 
Spring Valley Water Go.w*| 834 84 oducts Carpi] “136 “tx] "301 “sil. 53 Mg 
ater -— 8 4 tt 60 CURDS COUR CiCEL ...... Fe occcccneesloossesosess 
Standard Oil of Calif... .. 44% 46% Aircraft Inc. .... *| 67% 69% 200}/' 11% \% 71% Feb 
Soundview Pulp. ........ 50% 51 Emsco Der & Equip Co...5) 19% 16%] 7,400; 2%] 14% 20% Feb 
Thomas-A llec Baand 4 4 Exeter [a den conmeniin 45c 60c} 28,350 10c 20c 60c Feb 
Tide Water Assd Oilcom.*| 18% 18% Farmers & Mer Nat Bk.1 439 440 55] 275 435 440 Jan 
6% preferred....... 104 104% General Mo ---10} 58% 60% 600)' 22%; 54% 61% Feb 
erica Corp....-.. 13% 14% Gladding McBean & Co..*| 15 17%| 2,500; 4%] 11% 17% Feb 
Uni Cons Oil....-.. 10 10% Globe Grain & Mill Co..25] 12% 12% 600; 5 8% 13% Feb 
Union Oil Co of Calif... 26% 27% Goodyear Tire & Rubber_1 28% 200]' 153%} 23% 30% Feb 
Union Sugar Cocom....25] 13% 14% 
Wells Fargo Bk & U Tr.100) 315 315 Hancock Oil A com...... *| 22% 23%) 2,700 6 18% 24 Feb 
Western Pipe & Steel...10 33 Holly Development Co...1} 50c 55c] 3,400) 25c¢ 46c 62%c Feb 
Yellow Checker Cab A..50' 33 34 fan | J CE Glabacanceces 12c 13¢e] 4,300 lc 9c l6c Feb 
Kinner Airpl & Motor...1] 65c 85c} 34,300/3 10¢ | 62%e 95c Feb 
Lincoln Petroleum Corp. .1 10c 12c} 18,000 9c 8c 29¢ Feb 
Lockheed Aircraft Corp..1]} 10 10 200; 0c) 7% 11 Jan 
STRASSBURGER & CO. | | 2isensisised Sythe ok atl a 
" rei tee nai - rt 700 13 Sty 63 J 
ng Investment --... an 
183 MONTGOMERY STREET Mascot Oil Co......-.-- 65 7 400} 19 | 72% 75 Jan 
SAN FRANCISCO Mensaco Mfg Co.......- i 3% 3%) 3,100; 2%) 2% 4% Jan 
my ba. MDanGONMaceieri| Se fie) do] ie Me Beh 
. o ng c c © 
Merrohange—San Francisco Curb Exehange—Chicago [| | Nordon Corp-.......--- 5] 170 8c 2,800/ 60] 160 19¢ Jan 
Board of Trade—New York Curb Exchange (Associate) Olinda Land Co._......- 1] 15¢ 19c] 3,500] 4% 8c Zlce Feb 
Direct Private Wire Pacific Clay Products....*] 12% 12%] 200] 2% 12% Feb 
Pacific Indemaity Go...1 19% 19% 00 7% 19” 3156 Feb 
c y Co... 
pen TV earented® Gury Rahenge pL ee gig ME Ag gl 
c Western Oil.....-. 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists Republic Petroeum Co...1} 4% 4%| 10,400) 1% 2% 4% Feb 
July 1 
Week's Range| Sales |1933 to Ra Since Samson Corp 6%pf ann 1 2% 2% 130 1% 1% 3% Feb 
of Prices for \Jan 31 jax’ 1 1936 | Sec Co Units of Ben Int..*| 48 48 BOP BS foddccce cccclocesenccses 
Week | 1936 Security-First Natl Bk..20| 5534 57%4| 1,200} 25 60 Jan 
ayy EON geet” 12% 13% 300 11% 13% Jan 
Stocks— Par|Low __Highi Shar Low High So Calif Edison Co-.---.- 25] 2534 26%] 2,300) 10%) 25% 28% Feb 
American Tel & Tel....100} 170% BTS%6 157% Janj| 177% Feb Original pref........- 25 80} 26 36% Feb 
American Toll Bridge... . - 39c 64c Feb 141+ Fp en ~------25| 27% 27% 300]? 15%] 27% 28%, Jan 
Anglo-Natl Corp. ......- 20 Jan preferred _..... 6% 200; 14% 26% Feb 
Argonaut Mining.......- 14% Jan So Counties Gas 6% pf 100} 106% 106% 12} 75 106% 107 Jan 
2 Atlas Imp Diesel B 33% Feb | Southern Pacifie Co....100) 36% 37 B00]! 1234) 24 38% Feb 
Aviation Corp... ......- 6% Jan | Standard Oil of Calif.....*| 45 46 1,200} 26%} 39% 47 Feb 
Bancamerica-Blair......- 6% Jan | Transamerica Corp. ----- *| 138% 14%] 25,000 4%| 12 14% Feb 
DEEL. dent wmopmeoce 2% Feb n Bank & Trust C 050 150 80} 71 120 150 Feb 
Bunker Hill & Suil.....- 72% Union Oil of Calif......- 26% 27%) 4,100/' 11%| 23% 28% Feb 
2 Cant Art Tile A 17 Jan | Universal Cons Oil Co..10} 10 1034] 1,800)‘271.20) 7 10% Feb 
abiciimesegiocediioce 4% Jan | WeberShowcase&Fpref.*| 8% 9 300; 2% 5% 9 Feb 
CalitOre Pow 6% 78 Feb Ol] Co...-...- 1 8 8% 3,900 le 4g 9% Feb 
6% tid 927 Feb | Western Air Express Corplj 8 8% 600} 2 5% 10% Feb 
2 Cardinal Gold. ......-.- 1.35 Jan 
Chanslor & ly fon ea ii 17. Jan Minin 
Cities Service..........- 7 Feb | Alaska Juneau Gold....10) 15% 15% 200}! 13%] 15% Febj 17% Jan 
Claude Neon Lights... . - 1 1% Feb | Black Mam Cons -10c} 48¢  63c] 30,000 Jan| 63c Feb 
Columbia River Packers. .* 1 Feb | Calumet Gold.....-..--. 4kK%e 5e] 12,000 3c} 4Ke 7%e Jan 
Consolidated Oil. ......- ° 14% Feb | Cardinal Gold. _---.-.-.-.- 1.00 1.15] 4,200} 1.05} 1.00 Febj 1.40 Jan 
Crown Will 2d pref...... * 87 Jan | Tom Reed Gold...-.....- 1 44c 44c] 2,100} 25c 34c Jan 44c Feb 
Wes oanéo cot 6% Feb | Zenda Gold.....---.....-. 1 7c 7c} 1,000} 4c 6c Jan lic Jan 
Dominguez Oil Fields. ...-. 35% Feb 
Electric Bond & Share. -.-_5 20% Feb 
Ewa Plantation... .-.-..- Feb | American Tel & Tel....100} 170 174% 219]! 98%| 15734 Jan) 177% Feb 
General Electric. ......-- 39 Feb | Aviation Corp (Del)-.-...- 6 300) 2% 4% Jan 6% Feb 
| 2 General Metals... .....- . Feb | Cities Service.......-...- *| 5% _5%]| 1,000 %| 3% Janj 7% Feb 
Gladding-McBean- ....-- ° 17% Feb | General Electric.-...-..-.- *| 39% 39% 100]¢ 16 37% Janj 41% Feb 
Great West Elec Chem. .20 67 Feb | Montgomery Ward.-..... *| 38% 41% 700}' 15341 364 Janj 41% Feb 
SP kittince cbee 22% Feb | Packard Motor CarCo...*| 10% 11%| 3,000; 2% 7 Jan} 13 Feb 
Hawalian Sugar.......- 20 42% Jan | Radio of America...*}| 12 12%} 1,700}! 4 11% Febj 14% Jan 
Hobbs Battery B......- ° 50c¢ Feb | Seaboard Oil of Del.-....-. * 36 36% 500/' 19 33% Jan| 37% Feb 
z Holly Development... ..1 50c Feb | Tide Water Assoc Oil....*] 18% 18% 100)26 734} 14% Janj 18% Feb 
Idaho-Maryland.......- 1 3.80 Feb | Warner Bros Pictures....5| 12% 14 2,400! 2%! 10 Janj 14% Feb 
Internati Cinema. .-.....- 1 2.95 Feb 
Internati Tel & Tel....... ¢ id Feb * No par value. ¢c Cash sale, zs Ex-dividend. y Ex-rights. z Listed. t In default. 
Italo-Petroleum "4 75e Feb f Flat. g Price adjusted because of stock dividends, split-ups, &c. 
ae or 1 3.90 Feb r New stock. { Low price not including cash or odd-lot sales . 
z Kinner Air & Motor....1 95¢ Feb The National Securities Exchanges on which low prices since July 1 1933 were 
Kleiber Motors........ 58e Feb | Made (designated by superior figures in tables) are as follows: 
MJ&M&M Oil..-..--.- 1 35c Feb | ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 Menasco Manufacture - - - 4.50 Jan | # New York Curb 13 Cleveland Stock 23 Richmond Stock 
McBryde Sugar........- 5 6% Jan | 2 New York Produce 4 Colorado Springs Stock 24 St. Louis Stock 
Montgomery-Ward. ..-..- . 41% Feb| * New York Real Estate ‘5S Denver Stock 25 Salt Lake City Stock 
Mountain City Copper. ..* 6% Jan | * Baltimore Stock 16 Detroit Stock 26 San 
Nash Motors.....--..--.. 20% Feb | * Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
North American Aviation * 8% Jan | 7 Buffalo Stock '§ Los Angeles Curb 28 San Francisco Mining 
Oahu Sugar.........-- 33% Feb | ® California Stock 19 Minneapolis-St. Paul 29 Seattle a. 
2 Occidental Pete... .....- ‘ 44c Feb | ° Chicago Stock 20 New Orleans Stock 30 Spokane 
O'Connor-Moffatt.....-.- * 14 Feb| * Chicago Board of Trade *' Philadelphia Stock at Weabington < (D. C.) Stock 
Onomea Sugar......... 44 Jan | '' Chicago Curb 
Packard Motors........ ° 12% Feb ; 
Pacific-American ---5 17% Feb 
acific Associates... ...-. 
Pacific Clay Products... .* iy, ee | Toronto Stock Exchange—Mining Curb Section 
be a Ag: aig Potten 3 rr: a Feb. 22 to Feb. 28, both inclusive, ne from official sales lists 
Radic Corp.......-.-.-- 14% Jan ~~ | Friday 
Republic Pete.........- 1 4.50 Feb Last | Week's Range} ‘fo Range Since Jan. 1 1936 
Richfield Oil pref........ * 2% Jan Sale of Prices 
Riverside Cement A... - 12% Jan Stocks— Par| Price |Low High Shares Low + High 
Schumacher Wallboard 18% Feb 
Silver King Coalition...--. 14% Jan | Aldermac Mines........-. ° lle 10c Feb 
Southern Calif-Edison..25 28% Feb | Brett-Trethewey -.--.-.-- 1; 3c] 3e Jan 
544% preferred... .-.- 25 26% Jan | Central M BBncscece 1] 24%c} 19¢ Feb 
@ preferred... .....-. 25 2834 Jan | Churchill Mining-.-.-..--.- 1} 6%c] 6%e Feb 
BOGE Wile aenwccccesed 3le Feb | Coast Copper. ...-..-..-.-- 5} 3.60) 3.60 Feb 
Sunset McKee B........- 15 Feb | Cobalt Contact..-.-.-...-.- 1} 2c] 2hke Feb 
U COPD. «wee -nccnne * 8% Feb | Dalhousie Oil-...--.-....-- *| 65c] 65c Feb 
United States Pete.....-. * 55c b | East Crest Oil..........- +! § 10¢ 10c 11%c} 11,100 Feb 
United States Steel -. .. 100 65% Feb | Home Oil....-..----.---- *| 1.21) 1.17 1. Feb 
Vi8G CO ncccusisnecccsen 6% Jan | Lake Maron.-...--.-.....- ? 7¢ 6c Feb 
Weaualua Agriculture - . .20 49% Malrobic Mines. .....-.- 1 4%e Feb 
Warner Brothers. ....... 14% Feb | Mandy Mines.........-.- *| 18¢c] 15e Feb 
Western Coast Life. ..... 5 Jan ° 
Western Air Express... .1 9% Feb | Night Hawk Pen.......- 1} 3c] 2%e Jan 
= th sol gfe ea “| sige 5ige — 
eee c c an 
Los Angeles Stock Exchange Osisko Lake- Say Ro 98 ll 1 ase’ 3° Feb 
Feb. 22 to Feb. 28, both i Parkhill Gold... -.- c c Feb 
» nclusive, compiled from official sales lists to memre nw whl patentee 1] 45<c Feb 
Pend-Oreille...........- 1.11] 1.07 ‘Feb 
an ae Sales |1933 to Range Since Porcupine-Crown.......- lj 11%c}] lle Feb 
. XY Jan. 1 1936 Preston-East Dome.....-. 1 6c 4c Feb 
td etimitinnon lj 4c 4c Feb 
Par High} Shares | Low Low H Sudbury Mines ROPES a i Sige tice Feb 
63 SRS ae Cc Cc 
Associated Gas & Elec A--1 OY 94 2% "| 4% Jan aK Feb | Temiskaming Mining....1 3c] +234 Feb 
Bandini Petroleum Co...1) 4 4 334 Jan Jan ' Wood-Kirkland..-....... 1 7c 7c Feb 
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Province of All 
Ri ccinpsnue Jan 11948 4, Bales 
4}48.----- Oct 11956 Bele |” er Price’ | Week 
Prov of British Columbia— 
os oeeeey a 2 1949 Stocks (Concludea) Par| Price |Low High| Shares Low High 
Boace 
_ Canada Packers - . 
Province of Manitoba— | | (|| 4%s...-..Jan 15 1965) 109%|110% | Canada Steamships......°].....- 12 82% Jan Feb 
ete fume 15 1964 “*preferred----------100| iis4| 10% 12 275] 8 Jan] 16° Feb 
bidhth eleiebeale une e & Cable A 
eee 21 ses womm lade ssa cammeeiag 10% . io . 20% en 3636 = 
v of New Brunswick— oe : tian, Bakeries... .. -~ 
DOE, als wots June 15 1936 Cc Bakeries -—--* opanee 4 4 130} 3% Febj 4 Feb 
4S¢0------Ape 16 1960] 110. |111, || 4348...-.-May 1 1996] 100/101 | Canadian Caiinérs—--— _ Ro “ix °§ | 225] “as Jan] 5% Jan 
eeecce pr eeoesece 5°°**-° an an 
Province of Nova Scotia— Froane aad red....... 100) 92% 9344] _ 252] 88% Jan} 94 Feb 
4}4s...-..Sept 15 1952 > acca aye 7 7} 1,255) 6% Janj| 8% Feb 
i 1 1 ee eoeoseee82 7K 7 8 390 6% Jan 8 Feb 
Preferred. .......... 25} 16 | 16 17%] 595) 1436 Jan| 17% Feb 
Canadian Dredge-.--...*| 45) 40% 46 | 4,287/ 3734 Jan! 46  F b 
og oy lectric.. .Garee 162% 162% 150 Jan| 165 # Feb 
Canadian Ind Aleohol A-.*| 1134) 1134 1244] 18,8 9% Jan| 12% Feb 
s ° Ft G@emateent Oil -“seeee = or. -eaeece 10% 10 % 100 B44 Jan ll Jan 
Canadian Canadian Oil. .........-. 15%) 15% 16 230} 14% Jan} 18 Jan 
Preferred... .......- 100}--..-- 126 20} 123 Jan| 126 = Feb 
Bonds Canadian Pacific - - -....25 14%] 1336 15%} 12,152) 10% Jan| 15% Feb 
Conedian Wineries... -- | 34] 3 8744 2% Jan) 3% Jan 
Cocksh OW = == ao== =~ | eM 1,3 7% Jan| 8% Feb 
& eries ..-*| 183) 17% 18%) 1, 16% Jan} 18% Jan 
Consolidated Smeiters --25) 239 230 242 200% Jan| 242 Feb 
nsumers Gas -.....- 0 195 198 126] 189 Jan| 198 Feb 
Cosmos Imperial. .......*]-.---- 20 20%! 1,277] 17% Jan| 22% Jan 
[ee Sr ee I bs vishal otecod DE eekeke Ak eS 100} ------ 10534 1053%%| 3511 10436 Janj 107 Jan 
cS Ge ee sO | RREetO-engrams..-.-- *| 2934) 29% 31%] 4,910} 29 Feb| 84% Jan 
New York & Co. ’ Inc. Dominion Steel & Coal 5 35] 74] 185 8 | 9.088] 4% Jan] 8 Feb 
2 Se See oeewe Se an Feb 
maine Awl wl ase wh we 
Private wires to Toronto and Montreal Fanny Farmer... .... ---"| 16%] 15% 18% 4,241 13 — 18% Feo 
Frost Steel & Wire aed : ” * = — YY) = os a 
-eeeaeaceae | *** © © «= ‘ an 
Industrial and Public Utility Bonds “‘Siterred 772277 Ib laxe 195) 6436 Jan} 72, Feb 
Bid | Ask Bid Great West Saddlery --- wo, Bod By ip et 353 i 3 Feb 
Abitibi P & Pap ctfs 5s 53} /4534| 46 ||Int Pr & Pap of Nfld 5s 68} 10334 104 ~aa-------100] 27 | 27 27 10] 13 Jan| 30 Feb 
Alberta Pac Grain 68..1946} 100%/| ....||Lake St John Pr & Pap Gypsum -..... -*| 73] 73 7%) 1,285] 6% Jan| 8% Jan 
Asbestos Corp of Can 58°42} 99%/| _...|| 64s.--...- Feb 1 1942) 50 | 50% | Harding Carpets --......%/---.-- 334 3% 80} 2% Janj 4 Feb 
BeauharnoisLH&P 58'73| 8534| 86%4|| 634s.----.- Feb 1 1947| 79134] 9235 | Hamilton Dref...30)--- = - - 294 5 Jan} 29% Feb 
Beauharnois Pr Corp 291¢| 29%||MacLaren-Que Pr 53s '61| 87 | 88 | Hinde & Dauch--....... | 13%) 13% 14 505} 1334 Febj 15% Feb 
Bell Tel Co of Can 5¢.1955| 116 |11634||Manitoba Power 534s.1951| 8134] 8234 | *mperial Tobacco......- 5} 144) 14% 1434) 1,565) 13% Jan) 14% Feb 
British-Amer Oil Co 106 {107 ||Maple Leaf Milling 5%s°49| 55 | 55% | ros ortinnn nal 74 7% 100; 7% Jani 7% Feb 
Brit Col Power 54s..1960] 106 |1063<||Massey- Co 58.1947} 91 | 92. | internat! Milling pref. .100)------ 10434 105 39] 10334 Feb| 105% Feb 
Bn cckcoots Mar 1 1960| 104%/|10534||MeColl Frontenac Oil 6s '49| 10434 |10534 | Tnternatl Nickel com... *| 5034] 4956 52%/ 46,375) 4436 Janj 54 Feb 
Semmes aan Biéebian 19a 1078 a aétan & Ont Paper 65-1088 33 34% ternatl Utilities A..... * "155 és Wt Sas 3% Jan 14% Feb 
Burns os on Island Rl WHALZIWRiZ tll OT ee . . ° Je 
Culears PowarGo ke i900] 1osxlios |iMenmel LH @ Po | montana: is tevin 
Canada Bread 6s... . - 108 | -...|| par ‘jee 1939] 5056] 51 | pone crene wood * pemese 8% 9 237) 63% Janj 9 Jan 
Canada Cement Go 5348'47| 106 |10634|| 5s_.-.....-- 11951] 106% |106%, | L#keof the Woods.......%/----.. 2034 21 440} 17 Janj 22 Feb 
Cana Canners L .1950} 105% 1106 ||Montreal Tramway 5s 1941| 104 Secord...........%]---~-- 4 67 185} 65 Jani 67 #1 Jan 
Canadian Con Rubb 6s '46| 107%| ...-||New Brunswick Pr 58.1937, 9034| 9134 | *@Dlaw GrocA-.-.....-. *| 19%] 1954 19%] 1,680) 183%¢ Jan} 20 Feb 
Canadian Inter Pap 68.'49| 8854! 89%<||Northwestern Pow 6s- 50 160 | we atta” *| 184) 17% 18 1,415) 17% Janj 18% Feb 
Can North Power 5s..1953| 103 (103% ey nom 29 «| eo. | Maple Leat Mill......... ~ Seams 1.50 1. '477| 1.50 Feb| 2.25 Jan 
Can Lt & Pow Co 58_.1949] 10144|102%||Nova Scotia L & P 58.1958} 10434| ---- | ageecee tromisann 100} - ---- - 4% 6& 83} ¢€& Janj 5% Jan 
Canadian Vickers Co 6s '47| 92 | 9244||Ottawa Lt Ht & Pr 5s-1957| 10534|10634 | Massey -Harriscom......0) 6%) 6% 714) 2,885) 53¢ Jan) 75 Jan 
Cedar Rapids M & P 5s 53} 11334|113 | |Ottawa Traction 5348-1 9054110034 | “cnarc® nitting....... .. ae 10} 3 Jani 5& Feb 
Consol Pap Corp 5}48.1961| £33%| 34 ||Ottawa Valley Pow5348°70| 9134] 92% | apnoee Gorn am 100} - -- - - - 87 887 15] 87 Febj| 90% Feb 
Dominion Canners 68.1940 109 4] ---- Power Corp of Can 448 °59 9334| 9434 | Moore Corp com. ..... +o ei 1384 3,188 ,27% Jan| 3634 Feb 
Dom Gas & Elec 6348-1945, 91 | 91% Price Bros & Go 6s. -.-1943 1123 113% Bq ==. -------2222100)------| 205 | 205 2| 175 Jan 205 Fed | 
Dominion Tar 6s....-1949| 104 | _..-|| Certificates t...| 11234|11335 | Nat Sewer Pipe A---.... | 19 | 18% 19 364) 16% Janj 19 Feb 
Donnaconna Paper 5448 '48| 84 | 84%||Provincial Pap Ltd 544s °47| 102 National Grocers-...... . *| 6%) 6% 7%) 550] 63% Jan| 7% Feb 
Duke Price Power 68..1966| 105/105 Power 5s_.... 106 1106% | ncaa ooo 100} - ----- 131 131 5} 130 Jan| 135 Jan 
East Kootenay Pow 7s 1942] 96 | ---||Shawinigan W & P 4}4s '67| 10416110456 | Orange COrush.----------*|---.-| 25 25°| 100] 25° ¥en] 40 Feb 
coed psons Ltd 6s....- 1 106. 1106. Uae ner nnee seo" =" Feb) 40 Feb 
Fam Play Can Corp 6s '48| 103/104 ||Southern Can ist preferred. ....... 100, 8 ae. BE 
Fraser Co 6s unstpd. .1950 102 103 | /Steel of a Ltd és 40] 113 "| = tg ea etl RR on 
-------- nited Grain G 2 ae oan 
Gatineau Power 58_..1956| 9554| 96 United Securs Ltd 5346 °52 "77M "78 Pantepes Oil... - . . e----]]} 5 4% 5%) 1,985 3% Jan 64 Feb 
General Steelwares 68-1952 101 |101%||Winnipeg Elec Co 5s..1935| 99 Photo Engravers. -.....- | 26 | 26 26 85) 25 Janj 27 Jan 
Gt Lakes Pap Co Ist 6s '50| 4434) 45%4|| 6s----.-..- Oct 21954] 82 | 823 | Porto Rico pret......- en < ee = 2 23} 85 Jan| 95 Feb 
Smith H Pa Mills 5s "53 105 105% Pressed Metals “ses eeecece s 24 23 24 967 ig Jan 24 Feb 
Simpsons Ltd A pref. .100}------ 74 «678 107] 74 Feb) 80 Feb 
Standard Chemical... - 7s Stole 10} 6% Jan| 9% Feb 
Steel of Canada....____- 334] 62% 64%)  867| 57 Jan 64% Feb 
re tee Biascnoototee 5 56%) 5534 56% 106} €49}4 Jan, 56 Feb 
UNCANSON, WHITE & CO. —|f/#rchosScccoco isi] 8 Sn) OE St tt 
; ~ Y-----------.--- 9%| 9% 9% 18} 9% Jan} 12% Feb 
STOCK BROKERS Union’Gas.--.-------| 12%] 115 1244] 8,660] 9 Janl 12% Feb 
Members Toronto Stock Exchange Walkers (Hiram) com..--*| 32%] 32% 334¢ 1,095 h Feb 3434 Tan 
Canadian Commodity Exchange, Inc. Wanere 18%} 18% 19 1,409} 17% Jan} 19 Feb 
New York Curb (Associate) West Canada Flour preé.i0o|..--~” S735 58 $3 3 fw SS 
15 King Street West, Toronto. WA. 3401-8 Westons (Geo) com - - - - - - *| 16%| 16 3,983} 14% Jan 1736 os 
Winetesebeheee’ ------ 110% ues 11034 25] 107% Janj 111 Feb 
Wood (Alex & a) peat 108 16% 1645 70} 11 Jan| 17% Feb 
Toronto Stock Exchange ae ARS 71. fs 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists aes en ak 53%| 53% 54 
Friday Sales Commerce...... 100 167 167 169 wt 0” am +e 
Lan ate Denes wR Range Since Jan. 1 1936 Dominion. ......-.----100 so-n-- a 222 34 86 190 — 23234 Feb 
Stocks— Par| Price |Low Highi Shares Low High Montreal. .....— a hs? 211 ~~ 310 2 jee ~~ 
9 may rot aig 100 210 213 23} 196 = Jan| 213 Feb 
ADMD <= onm--=--i50] 2H] 42 2%] S10] 1,25 Jan] 3 Feb Royal -.....---------100]-.---- 180 180% is| 164 Jani 182 Feb 
Alberta Pacific Grain ...*|....-- 5% «BM Hee o% - ian oe LP ee Shae 4 _ o Ws es CU 
agrreterTed- ~« «== =-- 00] 87 | 35% 37% 50] 25 Jan} 39 Jan | Loan and Trust— 
yanamid B...... ening 7 87 450] 29% Jan| 40% Feb | Penada Permanent. ...100) 155 155 160 68} 137% Jan| 160 Feb 
Beatty Brothers........ a 13 13 160 11 % «(Jan 15 Jan National Trust re alge a? 100 hi ewe 200 200 198 yan a1 rob 
Sul Tuneheaa "ies reas 2 f 89 3 Jan 3% Jan seenee Gen Trusts...199 ‘siiiaabenil 94 94 ; Jan 95 Feb 
Biue Ribbon coms-----,* 16 4 16 190] 141% Jan] 150° Feb onto Mortgage... ..- age 118 119 151 115 Jani 120 Feb 
% preferred .....- 29 29%! 31} 2 
Brantford Cord ist pref=25]°--°--] 30 30 ti Im A Pd Toronto Stock Exchange—Curb Section 
Suawen & iD poomntoe Bdur, bt See et oe ot a 1596 ve Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
British American Oil_...- *| 22%| 2134 22%] 12,830] 16% Jan| 23% Feb Friday| Sales 
B C Power A......----- : 33% 81% 32% 5 3 28% Jan} 3234 Feb Last |Week's Range! for | Range Since Jan. 1 1936 
LF SD 4 , 
Building Products A... ..- ee as 35 . 35 125) 33 Jan 78 — Stocks— Par| Price > j High om Low High 
Burt (F N) 25] 45 | 42 4534] 1,095) 37% Jan] 45% Feb) Doo nan : | _ 
eT ERS 32 
URE... 09 on medus * 54) 5% 5% 460} 5 Feb| 6 Jan | Bissell (T E) pre. eonenn-- *| 50 50 50 50 33 Tan 50 Feb | 
ist preferred....... 100]... -.- 94 94 5| 90 Jan] 95 Jan | Bruck Silk-.... -*} 15%] 14% 15%] 180] 18% J ; 
B preferred........ --50} - 43 41 43 401 89 Jani 44 #£Jan | Brewing Corp.-....-..-..-.- 7 $63 2% 383i 5,675 338 ie 
—~ sansa aac 7 7 7% 499} 6 Janj| 8 #£«’¥Feb ferred -. ~~~. --.---- e! 15%' 14% 16%! 1,212! 13 Jan 18 he 
ececce -----100! 68 66344 69 586 58 Jan' 75 ¥# Feb *No par value. /f Fiat price. 
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Volume 142 


Financial Chronicle 


1447 





























Canadian Markets—Listed and Unlisted 
a 





ion 
Toronto Stock Exchange—Curb Sect 
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Toronto Stock Exchange—Mining Sect 






















































































































































































































































. 11936 
Friday ys | Range Since Jan. 1 
an I” atPram | Wea = High 
cae ee ee High ms *| 163sc] 1540 18¢ iohe. evl 40i¢. Jon 
Sale | _ of Prices Shares| Low | toba & Eastern. .... 12%e} 12¢e _ l4e 730 Jen| 1.68 Jan 
High Feb | Mani Mines......- 43%% 443% 1.39 Jan Feb 
Pari Price Jan 8% aby Ce ne 5 43% 1.55 : Feb 55e 
Stocks (Concluded) TH] 2 7%) 1,000) 096 Jan 274 Feb | Melntyre ‘Red Lake.22221 "ébe| bbe BBe ae os i ap 
foe) aes) aE SS] Bic | Mabe noes 42c 
wa------- % 34% 2134 Jan Feb | Mc Mines.......- 1 8¢ 10K¢ 2ie Jan a 
Canada Bud... a eT Se” Seicl Son 21 Jan| 23 Feb} M To emepgeeey Eo S40 See 1.40 Jan| 1.65 
Canada alting _ Ae 21% 22% — 33 Feb 35 Feb | McMillan Go aaa 38 1 35c 1.40 1.45 . Feb 
Canada es ee 35 2 Jan 4% sauWaested ode? * 1,43 , Jan 24¢c 
op aaa? habla 250 Fae testes oar” 130 1.50 Jan 
pref.....100]... 3% «(C4 15| 40 Jap 4 ¥eb/| Me 17c 22¢ 1.25 Jan " Feb 
Consol 8 & G ines 4 65 65 4 Feb ie | biiees 08. OT weeccee 1.35 1.41 6%c Jan 13¢ b 
(Ts heatameaee (8 | Sy Su] to] 84 wd] 9 dan Mining Corp--°=2-2--6|""i4a) 1,85 ize phe Jan] 800 Feb 
gk hocaremec cee 39% 38 ic 40% 4,280 “4 ~~ mt Feb Mote ane 7-777" "pee "Be Hep ¢ Jap 3.05 Jan 
Bemarg Coie EK) AN | te gal Be betemeens = hd Sheeite Me sen) da® ee 
Dom Tar & Chemical... 78 Ht i8 10} 10% 6% Jan| N lege name oan” 2.80) 3.7 50 a Jan} 420 oe 
Preferred.......... 18 4% Jan Feb 49 kk 37c 38ec Jan 70¢e 
A. 55 7° - ian | een | 37¢ 34c ce Jan 
English ied TE ee gg ee Jan| 70 Feb Northern Canada Mining * 42c| 42c Bese 4\%o _ "Ae Feb 
amilton Bridge... 100] ...... 47; 40 Feb 7% Feb O’Brien Gold... . .*| 4%cl 4iK%e 3 66c 
w Preferred..n-------100)..--- 7% TK «(30 33° Fel 35 Ae Ouaps Golden 7-773 fis| ‘éle She 3.70 Jan} 4.85 Jan 
gw, bbe ne By] 33 da | gaa! Sax Bet) Sei Heb | On One Ga----- +| 3.90] 3.00 4.45 sabes sen} Shige: ee 
Humberstone Shoe...... 23% ot 6% — es Jan ) ~~ Siete Domesen by ise 1.52 dice _— ret ~ 
Int Metal Indust BE 5 37 ed _" ene Iai Jan ize yhed Perron Gold... ... es “4c are ret nyt — 12.00 Jap 
Preferred . . Petroleum..*| 37% 16% 17%! 3,92 97 Jan| 105 Feb | Peterson-Cobalt.. aki. ee 10:25 11.00 ‘80 Jan| 2.18 Feb 
aoe meebo alieiill as” 101. 102 = 9 Jan 5% San | Sismese ceed noo" eT 1.95 2.18 2°65 Jan wae — 
McColl- soneek 12% 13 8134 Jan Feb | Pioneer Gold... ... we---]] 2.15) 1.95 2.18 100 Jan| 1 > 
saa cocsnn nat 0Q) 103 33%| 1,170 Jan| 43% Siemens abgareneee~ 3b SESE. or 1.05 44 Jan| 2.04 Fe 
Mowereal Power - “Trc] 48 4355 oss] 1844 Janl 1738 Bop Pectors Airways. —-— 1:06] 1:78 2°04 01 Jap ‘i4e Jan 
stlonal Steel Cur-------*] i634] 1634 17 | 100] 3.48 Jan| 3.75 Feb Head-Authler...-------- i} 113] 112 136 t, 9x0 Feb 
oy rye pprdimemmenee” HBbede: , 3.50 : Gold. - . =~ ---.~.. . 91e 8c Jan 4% 
ar Oil. ....-. 3.50} 3.50 14% Jan > hau eae 7iKe 308g 
North Star Oil pret... 14 144/95] 18 Feb + — oy Seekbeeher a ee eee 2.99 Jan] $45 Jan 
Ontario Silknit. ....--=- aay 16% 183 es yh “sie. Jan Ny w-r-----5-1] 2.98] 2.94 3.10 ie: Se 1.83 Feb 
Power Corp. -—----ccnn-e] 174 ax 861. ool 1154 Jan| 115° ep | san saa** al aasl Ae 1.35 140 Jan} 625 Jan 
eraate [Stee OF A.--o0- 4% 14° 115 conn sts Jap ae a - J ros 3.36 6.25 0 eo Jan 840 he 
Majestic. yn,’ git ; an Gold. ll 6 335,92 38ke 
rere as) "Sol ae ° S| Eaeeet ta 2 hace oe i ie Fe 
Standard Paving loo) 18 | 15 15 75 Feb] 69 Feb | South 1  wenaeeer’ gat b+ 4-70| 16487] 3.00 Jan “ise Feb 
Shop com....-..*|--..-- 69 68 40) 30 Jan} 38 Feb St Anthony Gold_------- sl teirel asco. devioan’s To Tr an Feb 
Stop & <abigetieohs= 35 35% Feb | Sudbury ase --1| 16%c 00 1.08} 29,84 Jan} 2.90 
_— - a 40 Contact...... 1, 10} 2.45 
Bupertest Pete ord. 40 40 ‘f| 111. Feb "6 Reb | Sullivan Consolidated.~_~1 183 2.55 2.70) 14,5 ae oe See ee 
-*| 40 2 Jan Ivanite Gold 52c|125,925 5.40 Jan 
nétretonece:  ~ | ed 112 11 5} 1% 37 Feb/ Sy 9c] 33c 52c 4.83 Jap Feb 
Tambiyns ( Srerwyss. - Va 4% 4K 35| 31 9 Se rea € 4.95 5.05 1.63 Jan} 4.60 Feb 
Thayers.-.-222222222--*|-- 33 117 118 oo] 2254 Jan 2 Feb | Teok-Hughes Gold. .22- *| 4:00 iss tas S00 Jan| 370 a 
oseceene re” ai 7 gh 
PsSaes<s *“fool” 36% aM 3 350 L Jan 2.25 Feb Toburn ae nr ‘ibe 238 2-50 "30 — 1:32 he 
United Fuel pret 24 wnecee-*| 2.38] 2. 1.25 ec Feb] 20% 
B selhinns Ubies Sake . 1.19} 1.08 1, 15}4¢ 430 Feb 
Waterloo Mis An Section =| ventures. ----a20-- | 3. i7¢ 19}4¢ 3c Jan 
| — k Exchange yey ee sales lists | Waite Amulet. se] de] 840 ose 78 Jan} 9.00 Feb 
Toronto Stoc lusive, compiled from o hlan . . - - “75] 3.35] 8.25 8.85 “ite Jan! Tie Jan 
Feb. 28, both inc Sales Jan. 1 1936 Dh twiasteniies ° . 45c 65ilc 
Feb. 22 to Fe Friday for | Range Since mir-Yankee Girl. =2a2=2*l__ abe Section 
Last | Week's Week High ® ina Curb 
Sale | of sh Shares | Low hanae—Min g 
b k Exchang 
Par| Price |Low Jan| 18%c Fe Stoc 
+ ano ll A660 17 Me) Ta te pol Fee ren | Toronto a abc asic 
Ae Si ia “AE _ 
Odi inesaee-llcc seen aie 2%e| 79/100 3540 Jan| 1030 ote 
nee Gold -°=<-- Be) ae TS eC NADIAN SECURITIES 
yas pte 60 4. ' 70c b 
igoma Mining. . *| 4.60] 4. 2,100 25¢ Fe 
Se ee mtn 80c; 2, Jan 
SR. o~-r00-- li 80c ree 2ic| 27.700 ahs Feb] 6c Feb CA 
Sa ae ie Bae ue ep & THOMPSO 
Rouyn...------- cl 8%Ke Br 330 Feb ae oe DRURY Market 
B Rouyn......-- i] 4ue] 4i0 Se) 787 380 Febl 600 Jan ‘Sedans me ste ga 
ollinger.......-- 22¢ t 33c ) Stock Exchange Inc. 
tele Rar — ee 1 os wh 2 13,300 ys on "760 Jan Mon Canadian Commodity MONTREAL 
of The See 1 4'678 23c Jan . W. 
Beattie Gold Mines------* = Pe 45'830 ‘6.65 Jan 7:15 Jan 360 ST. gr ee ade 1254 
a 6.80] 3, 9e Jan] 12% P 
Be gene Mts noe) nn ss Os S01 98s Jan] Sige Feb Stock Exchange 
B Mines. ..-- 5} 4.95 5. 2c Jan Feb c 
B R hy te oor 1 ie 4c ote - a0 6c Jan 18¢ Montreal k iled rare official sales lists 
Buftalo ges natal bee HB Be 73c Jan} 1.39 Feb both inclusive, comp 
Bunker Hill. .....----- 0} 1.15 1.39] 25,092 5ce Jan l4c te Feb. 22 to Feb. 28, — Sales | Range Since Jan, 1 1936 
“--7i] “iTel 10i¢e 12i¢e| 11650 1.05 Jan) 1.40 ee ee h 
Cc wicca iol Los Lae tool Lis Jen ‘oe te — af Prices Shares | Low Hite 
tp seeasiis 22... 3. 1.35 1.45] 1, 1.24 Jan] 1. low 8 Hig Jan 
Is ~~ 9p gaia i] iso) 141. 1:58 47450] 2:81 Jan| 3.44 = wa it Par| Price sl 9% Jan] 10 Jan 
ens ag A oa Tita H 2. way Yael ataeee aoe” - ee ice Feb | _Stoc 19 6 5 ger Em Ba Jan 
Castle Trethewey.. ..-- a Sasl tas Lari as 194¢ Jan} 63} F Surpass Shoe.....*|_.- 5 | 105 105 ae a ee 
Chemical Research...... “| “63e] 460 583¢¢ "72:450] 30 Jan 1080 Feb | Agnew-Surpass Shoo... ” 545K . SS ae oe 
cal - * 4\c| 72, Tool “se acouee | Preterred....- ) Wee .-. see OS 88 14 Jan 
one 4c Cc rain Bs an 
Gheriey Oomeotidated 222.°| 43e 83s¢ 10340) 6,800) 4340 Jan sa ‘Breferred--s02-----i00)-~-a2 (Soa os oo i. 
eet oy opal Bile Be Ps ee Jan © pret_. 50)... ig] 12% 14 is] 39% Janl 17% web 
Gepost tay be Ee Sey ie ee | Agee] | oi iol as 
en eres oP ert yl 47 «48 wae | 7S 8? | ‘Assoclated Breweries +14 | 14 1,095] 1. 38s Jan 
ee ae ~~ eo 47 5%e 7c} 21,500 sii Power & Paper A 3% 3%] 1, 40| 26% Jan Feb 
Dome Mines ‘nlorers........ l 5%c 1 06 FJan 1.28 Bathurst satan Ree 33 33 142 Jan 150 Feb 
Explorers . 9,845) 1. 0. Zed | Bawit N Grain... Seiidenes 45%) 490 Jan} 15% 
Dominion 13} 1.10 1,19) 9, 7| 6.90 Jan Tag ~ ?~ epealepaapatae 145%} 145 1 36,582) 9% 32% Feb 
Faloonbridge-——--------+| 9180] 9.00 8:48] 20.407 Se Jan| ile Feb Lea Pr----*] 14] 18% 1586 bral “4x Jan] ah eb 
io ame oe a —_ 1] 6c 70 438, 1.05 Feb| 1.45 - Brasilian Tr, wer CorpA-*| 32% % 5% tf 13% Jan} 16 mom 
Lo eae {29} 1.05 1.29 "58,650| 143¢¢ Jan| 380 Feb | British Col Fo 74] 15%] 14% 15%] 1720 rane 
Peta | “ase sto 370) 58, a3e Reel ttt eb | Bruck Site Mis.---7-~*"s] 15%] 14K 15 eis] 634 Jan] 8 Be 
2 CePpErmaneneoss ecccee 00 7c Fe Prod meen 7Ki 1, Jan} 74 
Pearse corensononce 230 2634¢/290,3 ¢ Jan Building Products 7 58 Feb 
Bee SO nse rerccccer ee 1) 243¢¢ 5c 6c .750 sve Jan $00 an OES AE . 7% 66 69 “a 5 Jan 7 Jan 
Goodfish Mining - Ci Oe a as Sy Jan} = 90 FeD | canada Comen ---100] 67 Bic aaucl xeasl nic “ee aan vob 
Bousquet - - - --- 1 200] 23¢ Jan} 36c Feb | Canada Cement... a, 24%} 1, Jan 
oo emcee i ce ise] fe 3s] 38 SS sree) | SA AM] Ma BH op 
wong Ae a pile 1 80c 85c; 11, Jan | Can Donaee 11%] 10% 12 110| 31 Jan 8 Feb 
ean Sg aang ij = 85e 2c Jan 7e Feb | Canada Steamship... 100 38% 39% 6} 6% Jan Feb 
ld..... : ¢ Jan | _ Proferred......----i0 lie 4,92 1 
pam os i ee 77el100675) 300 Jan 10ige Jan Cara foundry.s| 7) 7) 8 os a om Feb 
Hard Rock newc--v----ll 78a] o40 776 "1000] 138 dan} 18340 Feb —Preleeted aa. =-n-- of o23 | Bei SM] S00) 2 Feb| 10% Jan 
Harker Gold----.--....-1] 8}4¢ | Tése 16%] 7.498 “ile Jan| 83540. Feb 7% ==-----100] 122 | 121% 136 a 
Boers consent HER SU alata] Mi Gen] ze ep | freee Penta] 2 wie tse 
permenant ’ 
Homestead Ol. -----0-- i] “47o| 44340 °40e] 457720 300 Jan] 620 Feb Coavetes--100-en.--] SS 260| 23% Jan] 30 Jap 
Fan Consgndsisa. | Te tage Be O's45| 470 Feb Feb Canadian Cottons.....100 aot 2. Soul seek: eee See 13% Feb 
J a es iieasen thor =o} "48}40] _47¢ 500 ee 51% Jani) 59% Feb | © Foreign Investm't .* 9036) See ert) ia ari 0% a 11% Jan 
tland-Lake.....----- i “B7"'| 87 "180] 76,400] 50 Jan 270 Feb Candn Hydre-Elee | 11%] il 108! 1,410 ais Jee 
Lake Soe Mineay-o----4] 87, a0e aol 1Gs) 120 Jan! 37e pep | Cand inguinal Alsons] 114] 1144 1 
Lebel OF0- =< nenven-a--} “3Me 6.00 7.20 “8, ne fon 14540 Feb * No = 
Lee Gold Or a NEI *| 7.10 i2e i2¢ 3.12 Jani 4.73 Fe 
emer cil  la s 
| Lowery ropes" er 
! Mines... 
Macassa 
ooo 
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Montreal Stock Exchange Montreal Curb Market 
Friday} Sales Friday 
Last |Week's Range he Range Since Jan. 1 1936 Last | Week's SE say for. Range Since Jan. 1 1936 
Sale of Prices eek Sale of Prices 
Price |Low  High| Shares} Low High Stocks (Concluded) Par| Price |Low High Shares | _ Low High 
3 % 25 2% Jan Jan | Dom Eng Works Ltd....*}...... 34 35 26% Feb; 36 
14%| 14 15%] 6,207] 10% Jan| 15% Feb | Dominion Stores Ltd.....*}...._. 10 10% Feb| 12 Jan 
100} 7% Jani 9% Feb | Dom Tar & Chemi 6%1| 6% 7% 4% Feb| 7% Feb 
239 | 231 242 241} 201 Jan| 243 Feb | Cum pref........-... 79 72 9 58 Febj| 75 Feb 
Bk Be 16 16% 400; 16 #Febj 17 &#Feb/| Engiish Electric Co Can A*j......| 18% 18% 10% Jani 24 #£«£%¥Feb 
29%) 29% 31 1,105} 29% Jan % Jan | Foreign Pow Sec Corp Ltd*| 2 2 , 850 Jan| 2.50 Feb 
39 38% 40%) 1,595 Jan| 40% Feb | thle : 19 14% 18% 9 Jan| 18% Feb 
17Ki 17 117 4,377| 14% Jan| 17% Feb Voting trust dtfs...... 19 14 19 8 Jan| 18% Feb 
Bh gen 112 112 20} 106 Jan} 115 #£=%¥Feb wicket Sroom 36%, 160 ae yy Ee 55 Jan Feb 
aetna 145 145 136% Jani 146 #Feb 
7%| 6 7%| 10,372) 4% Jan Feb | Home Oil Co Ltd.......-. *| 1.23) 1.20 1.46 70c Jan| 1.46 Feb 
74 70% 74% 315} 70 $Jan| 79 +$=jJan | Imperial Oil Ltd......... *| 23%| 23% 20% Jan| 24% Feb 
6 6% 710 Janj| 7  #«¥Feb | Int Petroleum Co Ltd....*| 37%] 37% 33% Jan noi Feb 
Inter Util Corp cl A....-.-. 10%| 9% 10% 4 Jan| 14% Feb 
ee 1.50 1.50 10} 1 ¥Febj 2% Feb yin eh ene 1.40} 1.30 1.40 500 Jan| 2.25 Feb 
3% 2 Jan} 3% Feb Melehers Dist Lid A ise OE *| 10%) 10% 11% 10% Jan| 13% Feb 
26%1 26 £28 2.410} 19% Jan| 28% Feb/| B-....-........----... + 4%| 4% 4% 4% Jan| 5% Feb 
Sat Mele 2 25} 1 Jani 3 #£«¥Feb Mitaiell & Go Lad Gaobael...- 7 7 5% Jan Jan 
Ried 15 15 170} 13% Jan} 16 #£«£Feb | Page-Hersey Tubes Ltd..*| 94 89% 94 79 4 8©6© Jan Feb 
4% 4% 5 825} 4% Feb 5% Jan | Power of Can cum pref.100}; 9944] 98% 100 98 Jan} 101 Feb 
57% 58 50| 55 ###Jan| 58 #£=¥Feb 
6%| 6% 7 602} 6% Jan| 7 °&#®£Jan | Rogers-Majestic Ltd A...*}...._. 4% 4% 4% Febi 5% Feb 
7ki 7% 7% 735} 6% Jani 8% Jan / Reliance Grain CoLtd...*] 7%) 7% 7% 6% Jan} 10 #£Jan 
ee hte 5% 205% 165 4 Jan 6% Jan | Sarnia Bridge Ltd A.....*}/.....- 9% 9% 7 Feb 9% Feb 
33% 34 145} 25% Feb| 36 #$=™Jan | Sou Can P Co Ltd pref.100} 98%| 98 99 98 Jan| 99% Jan 
15%} 15% 16 4,630) 13. Jan| 17% Jan | United Dist of Can Ltd...*}...... 75e 75c 75¢e Jan 90c Jan 
ll ll 12% 760; il Jani 13 Jan | Walkerville Brewery Ltd.* 3 2% 3% Jan 3 Feb 
115 | 113 115 400} 108 Jan} 115  ##$Jan | Walker-Good & Worts...*|_..... 32% 32% 1% Jan| 34% Feb 
14%] 14 14 2,062} 13% Jan} 14% Jan Preferred............- *| 18%] 18% 19 17% Jan) 19 Feb 
%| 49% 52%] 20,503] 44% Jan Feb 
5 5 5 75 3% Jan 6 Feb Mines— 
ae Se 87% 88 105} 57 #=jJan| 88% Feb | Big Missouri Mines......1] 64c} 64c 66c| 6,250) 64¢ Febj 75¢e Jan 
Brazil Gold & Diamond..1/_._... 30c 33c 600| 250 Feb| 40c Jan 
19%| 19% 21 895} 16% Jan} 22 #£¥Feb Bulolo Gold Dredging -...5} 34 33% 35%| 1,230] 32 Jan| 37 Jan 
130 | 130 130 2} 123 Jan} 130 #$$Jan | Cartier-Malartic seeel] 4K 4c 4%c| 18,000 2c Jan Se Jan 
||| Lindsay, C W....------.*]_ 4 4 105, 3 Jan} 4 Jan | Coniaurum Mines Ltd...*/...... | 2.38 2.51] 1, 2.38 Feb] 2.51 Feb 
6% 6% 7%il 1,367 5% Jan 7% Jan Mines........... so anenalithe 46% 46% 43 Janj 52 Jan 
16%| 16% 17%] 2,332] 12% Jan| 17% Feb | Faloonbridge Nickel.....*| 9.40] 9.00 9.45] 7,125] 6.90 Jan| 9.45 Feb 
wwgae 35% 35% 15 30 Jon 36 Feb Francoeur Gold.........*| 30c] 29c 34%c}| 22,750} 230 Jan) 440 Feb 
an an 
32% 33%) 5,065| 31% Jan Jan | Goldale Mines Ltd_...... in aaa 26%c 27c| 5,000} 26¢ Febj| 27%c Feb 
101 | 101 102 141 Jan} 103 8 Jan i 30¢ 230 Feb 
8, 39 @§©«Jan Feb | J-M Consol Gold..... -«-1| 46%c| 44c 49%c] 22,700) 2834¢ Janj S58e Feb 
41 Jan Feb | Lake Shore Mines....... li 57%ecl 57%c 58c 52 Jani 5&9 Jan 
16%} 16% 17%! 3,283) 15% Jan| 17% Feb | Lamaque Contact Gold..*| ic} ile 13c] 14,200 6e Jan 18e Feb 
Niagara Wire Weaving...*| 51 51s «Bl 120} 34 Jan| 52 #£=¥Feb | Lebel-Oro Mines........ 1} 25ce] 24¢ 26%cl 3,767 13e Jan| 26%0c Feb 
Niagara Wire Weave pref.*| 59 59 @©6««459 10; 56 =Jan| 60 #$‘Feb | McelIntyre-Porcup M Ltd_5) i caiedl 40% % 42 E Jan Jan 
Noranda Mines-..-...-.---- | 49 47% 50%!) 7,840) 44% Jan| 5034 Feb | Pamour-Porcupine ...... 3.85] 3.85 3.85 500} 3.75 Jan 79 Feb 
Parkhill Gold........... i 28c]|  24c 29%el 78,050 1840 Jan} 31% Feb 
Ogilvie Flour Mills. ....- eee 212 212 20] 199% Jani 215 Feb Perron Gold. ..-.-.---0--1 1 1.40 1.51] 3,200} 1. Jan| 1.75 Feb 
Hy a SPO 100}___...] 152 152% 25} 152 Jani 153 £Jan M8 Dw ds 4.95} 4.60 4.93] 6,700] 4.18 Jan} 5.00 Feb 
Ont Steel Prods pref...100}_._.__ 85 25} 75 Jan Feb Premier Gold Min Go Ltd 1 nS Nos 1.99 1.99 100} 1. Feb} 1.99 Feb 
Ottawa Lt, Ht & Pr....100)._ 93 1 Febi 93 #£=¥Feb 
Ottawa L H & P pref...100) 1 101% 103 105} 101% Febi 110 Feb ice: Ae wlicenanine 1.05 1.10 510} 1.00 Jan} 1.32 Jan 
Ottawa Biiwcsee 18%| 18% 18 ---| 18% Feb 21 Jan | Read-Authier Mine...... 1} 1.95} 1.79 2.03] 11,958] 1.43 Janj 2.03 Feb 
ORE EF GEE GE 55 2 Feb| 57 Jan nenecaceeee-l] 3.22} 3.22 3.35) 4,980] 2.90 Jan} 3.40 Feb 
Power Corp of Canada...*| 17%] 16% 18| 6,440} 11% Jan] 18% Feb | Sullivan Consol_........ 1.02} 1.02 1.08] 6,327 87c Jan} 1.15 Feb 
Quebec Power.....-.--- 16%| 16% 17%] 1,030) 14% Jan] 18 Teck-H Ge osote 1} 5.00] 4.95 5.00 4.85 Janj 5.35 Jan 
Regent Knitting.......-.- 5\% y% 6% 5| 5& Janj| 6% Feb | Ventures Ltd... “ 2.36] 2.35 2.50] 6,650] 1.60 Jan| 2.50 Feb 
26: ae 13 12% 13 280} 12% Febl| 13% Feb | Wright-Hargreaves......*| 8.45) 8.40 8.50 200} 8.00 Jan| 8.90 Feb 
Rolland Paper pea a ll 100 101 152} 97 Jan; 101 Feb 
Unlisted Mines— 
St Lawrence Corp 2% 2%] 3,822} 1.85 Jan 2% “Feb Mines. 3kKe]| 3%e 3c} 6,400 2c Jan 4c Jan 
50 9% 8 Jan| 10% Feb | Ashley Gold............ 19¢ 23c] 1,900 19¢ Feb| 244¢ Feb 
St Lawrence Flour Mills100} 44 10; 40 Jan Feb | Cndn Malartic Gold..... 1} 1.15) 1.10 1.22] 2,600} 1.05 Febj 1. Feb 
St Lawrence Paper pref. 100 23% 25%! 1,826) 19% 2634 Feb | Central Patricia Gold....1| 3.10) 2.95 3.12) 4,700] 2.84 Jan) 3.42 Jan 
22% 6,253; 17% Jan} 23 Feb | Chibougamau Pros 46c 58c} 43,450 20c Jan 62c Feb 
18 19% 17% Jan Jan | Duparquet Mining...... 1} Ske 8c 9kKel 24,400 8c Jan| 10%{c Jan 
Simon (H) & Sons 10 11% 105} 10 Jani 12 #£=Jan 
13% 13%] 1,268] 12 Jan} 133% Feb | Howey Gold_........... 1} 70c]| 66%c 70c} 5,100} 63c Janj 7le Jan 
Steel Co o 62% 64%] 1,227] 57 # #=jJan| 64% Feb | Kirkland Lake Gé M Co.1 aaa 47sec 47Kc| 1,000) 47Kc Feb| 56c Jan 
55% ly 363} 49% Jan| 56% Feb | Macassa Mines... ...... 4.60| 4.38 4.73) 8,965) 3.18 Jan) 4.74 Feb 
Tuckett Tobacco pret - 100 50 150 35| 150° Jan| 185° Feb | San Antonio Gold M Ltd-i|_.-.-- 3.04 3.09] 300] 2.98 Jan| 3.40 Jan ||| 
Viau 2% 3% 545} 2 jJan| 3% Feb | Sherritt-Gordon Mines...1] 1.18} 1.10 1.25] 6,500} 1.00 Jan} 1.32 Feb 
4 35 100; 18 Jan| 35 Feb | Stadaconna- Mines * 35e 34c 38c] 76,000] 18}%c Jan 39c Feb 
Winnipeg Electric 4 4 851} 2% Jani 4% Feb | Sylvanite Gold.......... Bent 2.60 2.69 600} 2. Jan| 2.89 Feb 
Preferred 16 16%]. 210) 11% Jan| 17% Feb 
Woods Mfg pref 58% 58% 60| 52 Feb] 67% Jan Unlisted Stocks— 
Abitibi Pow & Paper Co..*| 2K%/ 2 2%| 6,880} 1.35 2.50 Feb 
Banks— Cum 6% pref....... 100} 11%) 10% 12] 1,441 6 13 Feb 
ESAT RE: 50} 53%) 53 53% 141} 51% Jan| 54% Feb Ctf of dep 6% pref...100]_..._. 11% 11% 25 6 12% Feb 
Canadienne. ........- Re 136 138 161} 133 Jan| 140 #£Feb | Atlantic Sug Refin pref.100)_..... 106 106 5} 106 1 Feb 
Commerce......-.---- 100] 167 | 167 168% 2041 149 Jan| 170 # # #=¥Feb | Brewers & Dist of Van...*} 1.10) 1.10 1.15 455) 1.10 1.40 Jan 
a a ee 210 212 371197 Jan} 214 #£=Feb | Brewing Corp of Can..... oe 2% 3%] 2,546] 2 4% Feb 
Nova Scotia.........- 100} 298 | 298 300 14} 271 Janj| 300 Feb{ “Preferred... *| 15%!1 15 16%] 1,519] 13 18 Feb 
SN cee seeuwa 100} 180 | 178 181 + 1951164 Jan! 181 Feb 
Canada Bud Breweries. ..*/_._... 7% 7% 330 7K% 8 Feb 
Canada Malting Co Ltd..*| 34%] 33% 34% 470 35 Feb 
Claude Neon Gen Ad Ltd. */_..._. 50c 50c 525 60ce Jan 
Consol Bakeries of Can..*| 18%] 18% 18% 220] 17 18% Feb 
Canadian G ment Consolidated Paper Ltd..*} 3%| 3 3%l 3,441) 2 3% Feb 
overn Donnaconna Paper A....*|_..__. 8% 9 421} 65 9% Feb 
lie tei AEE 1 ill Ie *| 6 6 6% 160} 2 7 
INCORPORATED Municipal Eastern Dairies pret.--100] 14 | 14 1533] 75] 1236 16% Feb 
Ford Motor of Can A....*| 26%] 26 27% 794, 24% 28% Feb 
ESTABLISHED 1883 Public Utility and bitin ye mony | 
General Steel Wares pf 100/_.__.- 2 13 an 
sats $1, Ofava 30 Day St. Tere Mistrial Bonds |} | Coogee ean tecgeetiol---—-| a a] iol 3h Tek] a Tee 
nt Paints (Can) Ltd pref30}...... an 
36 Sparks St, Ottawa 330 Bay St, Teronte Loblaw Groceterias Ltd A*|_.___. 19% 19% 65} 19 20% Feb 
Massey-Harris Ltd pref100| 37 36% 38 235| 34 39% Feb 
McColl-Frontenac Oilpf100}_.__.- 101 101% 96 104% Jan 
Montreal Curb Market Pipreterted. -----100| 27°°| 9332 2954| i'se5| 32 37° Feb 
on ur ar Royalite Oil Ltd.........*%| 37 38 4,272) 29 3934 Feb 
Feb. 22 to Feb. 28, both inclusive, compiled from official sales lists 
' Friday Sales *No par value /f Flat Price 
Last |Week’s Range| for Range Since Jan. 1 1936 
. i Sale of Prices & Week 
tocks— ar| Price |Low 1phi Shares Low High 
- Railway Bonds 
pee ay a ting ge ° "22% 3 % 33% 357 7% — 34 Feb Bid , Ask Bid , Ask 
vo ee an 
Bathurst Pow & Pap cl B.*/_.___- 4 4% 210 3% Jan 5% Feb Canadian Pacific Ry— Canadian Pacific Ry— 
Beauharnois Power Corp.* 3 3 3%| 2,197 3 Jan 3% Jan 4s perpetual debentures.| 92%4/ 93 G58. wccce Sept 1 1946] 104%1104% 
Bright (TG)&Co Ltd pf 100}..._-.- 80 80 5| 80 Jan| 82 Jan Micdcoens Sept 15 1942) 115%/116% Eiochococes 1 1954] 10634/|107%% 
Brit Amer Uil Co Ltd....*| 22% 22 22% 1,898 16 Jan| 23% Feb 4}48....-.- Dec 15 1944) 100/j101 aa ~~ 1 1960} 103341103 % 
Calgary & Edmonton Ltd */.....- 800} 1.03 Feb} 1.23 Feb | _58-------- July _1 1944! 114541115 pre ee! Oe, chee 
Can Nor P Corp Ltd pf 100}.....- 108% 108% 12} 107% Feb] 109 #£=Jan seeecaieienaeeme ee 
Canada Vinegars Ltd..-.*|_.-.-- 21% 22 60] 2134 Jan| 2735 Jan Dominion Government Guaranteed Bond 
Cndn Dredge & Dk Ltd..*| 45%] 40% 46%] ....-- 37 Jan| 44 #£Jan bd ent s 
Cndn Int Inv Trust Ltd..*}_.___- 3K 3% 42} 1.00 Feb} 3.50 Feb Bid | Ask Bid , Ask 
Can Int Inv cum pref.100| 53%] 49 SEEs scasse 35 Febj 53 Feb | Canadian National Ry— Canadian Northern Ry— 4 
Canadian Vickers Ltd....*| 3%] 2% 3% 365} 1.75 Jan| 4 # £¥Feb | Sepia Sept 11951] 113%/113%]| 6}4s.----- July 1 1946) 124%1125% 
oe 100} 20 20 21 55} 11% Jani 25 Feb i iduedec June 15 1955) 116 /|116 Grand Trunk Pacific Ry— 
Canadian Wineries Ltd...*| 3% ay 3% 850} 2% Jan| 3% Jan GN. ccoce Feb 1 1956) 113%/113 Su Re ee Jan 1 1962) 108 [109 
Catelli Macar Prod pf A.30}_...-_- 18% 19 125} 18% Feb] 24% Jan Siiiccene July 11957] 111%/111%)| 3e..--..-- Jan 1 1962) 100 |101 
Commercial Alcohols Ltd.*| 1.00} 1.00 1.35 435| 750 Jan| 1.35 Feb al te July 11969] 116%/116%/|Grand Trunk Ry— 
David & Frere Ltee A....*| 3%| 3% 3% 255 2 Jani 4 #£=¥Feb ho didadan Oct 11969] 118 |118%]| 68........ Sept 11936] 102%/103% 
David & Frere Ltee B....*' 90c' 90c 1.25 95° 60c Feb 1.25 Feb ee Feb 11970' 118 ‘118% 
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Bid | Ask Bid | Ask B | Ss 
egies tow tee------| srihitiiloae agen soee-------| Haylie |] Bank and Insurance Stocks 
eececceece 8 eeececece 
a3 %s Nov 1 1954......- 104 %|105% |la4s June 1 1974......- 1144 |115 Bought, Sold and Quoted 
a3 ss Mar 1 1960......- 10344 1103% ja43¢s Feb 15 1976......- 114%|115% 
a3 4s Jan 15 1976........ 1023411023 la4ge Jan 1 1977....... 115% |115% MUN 
a3%s July 1 1975......- 105% |106 4 ;|a4348 Nov15 1978. .....- 115%|115% 
a4s May 1 1957..----- 109 34|110%,a448 Mar 1 1981______- 11554|116% ’ 
a4s Nov 1 1958....... 109 %|110 4 e448 May 1 & Nov 1 1957] 115 [116 40 Wall Street, New York 
a4s May 1 1959..... --| 10934|11034(Ja4}48 Mar 1 1963....... 116 |117 Whitehall 48800 : 
a4s May 1 1977....... 11034}110 %|}a4 48 June 1 1965_...... 116 %4|117% | | tf 
a4s Oct 1 1980....... 11056}111 4s July 1 1967......- 117 {118 | Members New w York, Chicago and other Stock and Commodity Exchanges 
a4s Sept 1 1960....... 11334]114\ |ja44s Deo 15 1971. ...-.- 118 {118% Fn : : 
a4\s Mar 1 1962....... 113 4|114%4 |ja44s Dee 1 1979.....-- 119% |120 | 
a4i4e Mar 1 1964.....-. 113 44]114% Jan 25 1937....... 10434} 105 
New York State Bonds New York Bank Stocks } 
Bid | Ask Bid | Ask Bid | Ask Bid | Ask | 
Canal & Highway— World War Bonus— Bank of Manhattan Co.10| 29%] 30%||Merchants Bank 100] 7 : 
5s Jan & Mar 1946 to °71/ 3.00)....- nie phen nde ar 1949../ 02.10)..... Bank of Yorktown. _66 2-3 508 60° National Bronx Bank__.50 30 38 | 
Highway Imp 434s Sept °63| 130%| ...|| 4s Mar & Sept 1958 to'67| 123 |..--- cha Nena tar soc Seinen ee Beh bec 
Canal Imp 4 }4s Jan 1964_.| 13014] --.||Canal Imp 4s J&J "60 to '67| 123 |_.-.. City (National)....-.12%| 35%| 37% N l.......50} 48 | _..} 
Can & Imp High 4348 '65..| 12734) --- Soe ore oe ~ 42 . 46 ds ----- Commercial National..100| 179 |185 ||Public National... ...-- 25| 40%] 42% | 
| Firet National of NW ¥~_10011870 [1010 || trade ames tax] 16 | 18 | 
oO a 1910 ||Trade Bank........- 
Port of New York Authority Bonds Flatbush National--.--100/ 30 | -..||Yorkville Bank-------100] 60 | ... | 
Bid) Ask Bid, Ask = soa | 
Port of New York— George Washington Bridge } 
Gen & ref 4s Mar 1 1975_| 104%|105%|| 4s ser B 1936-50..J&D| 102%/ --. 
Gen & ref 24 ser 388 65] 1033 {103 94||Inlaed Terminal 43g0ser D| | New York Trust Compani | 
ser 3%(s ° %|10 ser | 
Arthur Kill Bridges 4%s,; | |] 1936-60 .......... M&S| 10834|109% a _ — 1 
series A 193 os ...-| .--||/Holland Tunnel 44s ser E 
Bayonne Bridge 4sseriesC| §§{| # ‘jj 1936-60 .......... &S/ 114/115 Par| Bid , Ask | Par; Bid | Ask | 
D> ddemancaks J&J3' 105% '106 Banca Comm Italiana.100; 105 [|115 ||/Empire............... 10; 23 24 ff 
Bk of New York & Te--100 88 488 Fulton... MRE in HBS A 100 200 310 | 
IES Aan 9: 5 i .. .acandabu 1 
United States Insular Bonds Soe ae Fe Saas ) Soe) oo Snes tron onaeenene soul 173% A 
Philippine Government— } Bid | Ask Bid | Ask | Bronx County.......... 7 9 10%||Kings County........ 100}1700 /|1750 | 
Sis cdiacdtnitcde 100 {|101%4||/Honolulu Ss_.._......__- 3.50 | 3.00 | Brooklyn ............ 100} 118 |123 ||Lawyers.............-. 53 
4%s Oct 1959.......- 104 {105 ||US Panama 3s June 1 1961/ 117 [119 
4s July 1952.......- 104 {105 |iGovt of Puerto Rico— Central Hanover....... 20; 114%4/117 4||Manufacturers......... 20| 46 48 
Ss Apri 1955........ 10134|103%|| 434s July 1958...._...-. 112 |115 | Chemical Bank & Trust.10} 58 | 60 ||New York..-........- 114 |117 
= Fe eee 07 |108%/| Se July 1948........... 110 |112% \ Clinton Trust-.......... 63 70 ||Title Guarantee & Tr...20|; 12%4/| 13% | 
544s Aug 1941........ 110 |111 |/U Secon 3s 1946....) 112 |114 Colonial Trust. ......-- 25} 15 | 17 
Hawall 4%s Oct 1956___.-. 113 '115% Con 3s 1947_.... 112 1114 Continental Bank & Tr-10| 19 20 %|| Underwriters... ....... 100} 75 85 
Corn Exch Bk & Tr....20' 62%! 63%'lUnited States_........ 100 2030 ‘2080 | 
Federal Land Bank Bonds | 
Bid | Ask Bid , Ask 
Se 1968 Sbuisnt 13-323] sgslice “las tose SBt 1sg7---303) toast oay 
optio | s opt — 103 44103 
3s ‘55 optional '45.M&N| 101%|102 ||4%s 1957 opt 1937.__.M&N]| 104%/104% Chicago Bank Stocks : 
4s 1946 optional 1944_J&J| 10834 |10854||4%s 1958 opt 1938--M&N| 107%4|1075% 
4s 57 optional '37..M&N| 10454/105 ||44s 1942 opt 1935..M&N/| 101 ‘101% Par; Bid | Ask Par} Bid | Ask } 
4s 1958 optional "38-M&N! 105%4'105% American National Bank & First National--.-.....- 100} 275 {280 fF 
ntinental Hilincls Bank @| -° |-°” |[Northern Trust Oo---1001 820. |s70 | 
nt eeee 
| JOINT STOCK LAND BANK BONDS & STOCKS TB Wlyts alersees $3 1-81 165 [169 a 
| MUNICIPAL BONDS 
* Bought—Sold— Quoted | 
SFiotinson € Co Ine. Insurance Companies | 
MUNICIPAL BOND DEALERS-COUNSELORS Bid | Ask | Par) Bid | Ask | 
~ Aetna Casualty & Surety 10 105 4/109 4||/Home Fire Security....10) 5%] 6% 
120 So. LaSalle St., Chicago State 0540 Teletype CGO, 437 Aetna Fire. ~~~. «-<eee< 57%| 60% ||Homestead Fire__..__.- 10} 26%] 28 
proba FSR SANSA: i +h bot, me Co of Sober mers te 78% 1: 
btheb0eneeee 81% ¥4||ins 0 Se \ 
Joint Stock Land Bank Bonds American Alliance... ..- 10} 29° | 30%||Knickerbocker.........- 1434] 16% | 
Bid | Ask Bid | Ask | American Equitable - .--- 5} 34%] 37%}/Lincoln Fire_........... 5u%l 6% } 
oo a re 99 1100 i ee 96 98 American Home. .. -.. .-. 15%] 16%1|)Maryland Casualty -..... l 4%| 4% 
Atlantic 5s.............. 100 1/101 || Louisville S58.........._.. 100 |101 American of Newark - .2%} 16%] 17%||Mass Bonding & Ins....25) 49 | 51 | 
Burlington 5s_........... 100 |101 ||Maryland-Virgidia 58..... 100 1101 American Re-insurance -10) 734] 75%4||Merch Fire Assur com.2) 69 | 74 | 
California 5s............ 100 _..||Mississippi-Tennessee 58..| 100 [101 American Reserve. - .-... 10} 29%] 31\||Merch & Mfrs Fire New'k 5) 10%] 12% 
a TSS fig | 19 ||New York 5s............| 98%] 99% , American Surety.......25) 52%] 54%||National Casualty......10} 194] 20% 
is duh chin detinaiie’ 100 |101 Ss........| 99 {100 pote» a Sage ge 41% Speer eee | Eepesceesnseers he rac 
Denver §8..............- 534||Ohio-Pennsylvania 5s-. ._. ore Amer... ...- 10 ation ¥-------- 10 
” 744) 7914\\oreuon Wanhingten B3..2-| 96 | 99 | Bankers & Shippers....25| 102 |112 ||National Union Fire--..20| 155%|160 | 
First Carolinas 58.......- 91 | 94 ||Pacific Coast of Portland 5s} 100 [101 | Bostom.-.--.........-. 100} 708 |720 ||New Amsterdam Cas....5) 1344/ 14% 
First of Fort Wayne 5s..| 100 [101 ||Pacific Coast of Los Ang 5s| 100 ... | Camden Fire..........-. 5} 2434] 264||New Brunswick Fire....10) 3534) 37%4 
First of Montgomery 5s...| 88 | 90 ||Pac Coast of Salt Lake 5s.| 100 ... | Carolina... -..........- 10] 3034] 32%||/New England Fire. - -- - 10} 20 | --.- 
First of New Orleans 5s...| 94 | 96 ||Pac Coast of San Fran 5s..| 100 _.. | City of New York-..... 10} 29 | 30%||New Hampshire Fire...10} 48 | 49% 
First Texas of Houston 5s.| 98 | 9934||Pennsylvania 5s......... 9944|100% | Connecticut Gen Life...10] 42%4| 444 ||/New Jersey_-.......... 49 | 51 
First Trust of Chicago 5s..| 98134/ 99%4/|Phoenix 5s_............. 106 44/108 Continental Casualty....5) 27 | 29%||New York Fire........- 23%) 27 
Fletcher §s.............. 100 {101 |/Potomac Ss_............. 100 101 le Fire. _......-..- 3%| 44||Northern........... 12.50) 111 {116 
Fremont 5s.............. 93 | 96 |iSt Louis 5s__............ £33 | 36 a agi Re-Insurance 10 42 |jNorth River......... 2.50} 27%} 29 
Greenbrier 5s............ 100 |101 |/San Antonio 58.......... 100 |101 | xoess................. 5| 13%; 15 ||Northwestern National.25) 140 [145 
Greensboro 58..........- 100 |101 ||Southwest 5s............ 78 | 80 Federai $s enecosesccsbs 10} 53%] 57%||Pacifie Fire............ 25] 133 [138 
Illinois Midwest 5s....... 80 | 84 |/Southern Minnesota 5s....| 32 | 34 Fidelity & Dep of Md_-..20] 1014%4/104 ||Phoenix.._............ 10} 96 {100 
Illinois of Monticello 5s...| 98 {100 |/Tennessee 5s............ 100 {101 Fire Assn of Philadelphia 10} 8134} 83%||Preferred Accident. ----- 21%} 23% 
Iowa of Sioux City 5s.._.-. 100 |101 |/Union of Detroit 5s....... 97 | 98 Firemen's of Newark....5| 13 | 1414//Providence-Washington.10} 4014/ 42% 
Lee Recs cocanten Be Hig BE Me prea 100 | 10) |, | General Alliancs....... i 30% 22 noenesun “ammeeek tol 31 "| sa 
Otte Gs. ccecaceue 9 3) Virginian 5s.............' 98%' 99% | \ehetal Alllance........ hes can.... 
‘ wes | Stepan eeacsn=--'0) Bic] $8 ma va asco] be LS 
“> agg ® 64 ||St ne... § |23 
Joint Stock Land Bank Stocks Globe & Republic... ___- 5| 16%| 18% ||Seaboard Fire & Marine..5| 13%| 15% 
Parl Bid) Ask Pan Bid, Ask Globe & Rutgers Fire._.15 53 ||Seaboard Surety.......10] 21%] 23% 
Aiea te Se 100! 25 yg SP RS Se ee ee 10 12 2d preferred......... 15} 68%] 73\%||Security New Haven...10} 41%] 44% 
Yo OS™ Spam camr aT st 100} 32 38 North Carolina....... 1001 33 35 Great American... -.... 31%} 33 ||Southern Fire.......-... 10} 29 31 
ee enc ie i 1001 65 70 ||Pennsylvania......... 22 26 Great Amer Indemnity..1] 11 14 |jSpringfield Fire & Mar..25] 149 /152 
pettus Bes 100} 4 9 Oe RR ANS Sti. 100; 25 | 28 Halifax Fire-.......... 2134] 22% ||Stuyvesant - -......--..- {eS 
Des Moines 80 85 Gan Antonio 100! 50 54 Hamilton Fire......... 10; 17 27 |j)Sun Life Assurance....100) 565 [595 
pars Carolinai------7300) “8 | 10 ||Wreiniacsse=~~o-2-a—- ranma enna S88] SONU Ta ya Gat Gavel 8 ul ty 
ee ee <)> ae! as: | ln. hoe. <a. cana a ee ee 0 guage Ft y uar on 
DUOMIORE. o ce neccceess 100; 7 10 || Virginia-Carolina ..... 100} 27 30 Hartford Fire.......... 10 * le 56%] 58% 
Hartford Steam Boiler..10} 82 85 |}U0 S Guarantee......... 54 
gta eR ae aE 5! 37 |'39 "Westchester Fire....- “x80 374' 394 


“For footnotes see page 1452. 
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Joseph Walker § Sons 


Members New York Stoch Exchange 


Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 


Financial Chronicle 











Quotations on Over-the-Counter Securities—Friday Feb, 28—Continued 
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Bid Asked 
Alabama & Vicksburg (Illinois Cen 100 6.00 97 100 
o & ware & Hudson)......100} 10.50 187 192 
> eee eee -10 2 = go 

Beech Creek ork Central) 50 

Boston & (New York ---- 10 8.75 138 142 
Boston & oo Haven) 10¢ 8.50 155 165 
Canada Southern py ork Central)............ 1c 3.00 55 58 
Carolina Clinchfield & Ohlo (N de Noa Gi) 49_---10¢ -00 96 99 
B® Common 5% stamped. me | 5.00 100 102 
Il Chicawo Cleve Cine & St Louis pref GL ¥ Central) ..10¢ 5.00 95 100 

Cleveland & Pittsburgh (Pennsylvania) -50| 3.50 84 87 , 
Betterman stock. xc 2.00 50 52 
Delaware (Pennsylvania) 2.00 45 47 
Fort Wayne & Jackson pret (N ¥ Central) 10 5.50 86 90 
Georgia RR & Banking (L & N-A C L) 100} 10.00 174 179 
Lackawanna RR of N J (Del Lack & Western) ....10 4.00 76 80 
Michigan Central (New York Central) 0; 560.00 950 1100 
Morris & Essex (Del Lack & Western) 3.875 67 69 
New York Lackawanna & Western (D L & W)....1 5.00 06 99 
Northern Central (Pennsylvania) moccasin 4.00 99 101 
Old Colony (N Y N Hf & Hartford) 10¢ 7.00 66 69 
Oswego & Syrecuse (Del Lack & Western) BC 4.50 68 72 
Pittsburgh Bessemer & Lake Erie (U 8S Steel) e .- a 40 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) . . 100 7.00 160 168 
Preferred. .. e haddimaboedl 7.00 179 182 
Rensselaer & Saratoga (Delaware & Hudson).....100 6.90 108 112 
St Louis Bridge ist pref (Terminal RR) 100 6.00 145 150 
Second preferred..... 100 3.00 72 75 
Tunnel RR St Louts (Tefminal RR) 106 3.00 145 150 
United New Jersey RR & Canal (Pennsylvania)....100}; 10.00 252 256 
Utica Chenango & Susquehanna (D L & W)....-.- 100 6.00 95 | 100 
Valley (Delaware Lackawanna & Western) 10 5.00 99 106 
Vicksburg Shreveport & Pacific (Illinois Contral)...3 vi = 4 = 

1} . 

4 Warren RR of N J (Del Lack & Western).........- 50 3.50 52 55 
i West Jersey & Sea Shore (Pennsylvania) ES ae 5C 3.00 65 69 














EQUIPMENT TRUST CERTIFICATES 


Quotations —Appraisals Upon Request 


Stroup & Company INc. 














vrivate Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
Bid Ask | Bid Ask 
Atlantic Coast Line 634s..| 31.00} 0.50]| Missouri Pacific 4}¢s-..... | 04.50] 4.00 
ahene oeoengannend 62.00} 1. wocccccecoecoccoces, OS SEs | 
& Ohio 4s....| 03.00) 2. SP Se 1. b4.50; 4.00 | 
oe Oneeeeouneeaceoce .00} 2.00]| New Orl Tex & Mex 4}4s../ 04. 4.00 . 
a Ta & Maine 4}4s..-... 03.75] 2.75); New York Central 4}4s.../ 03. 2.00 
Taig NP lig MERE ioe Rica 03.75} 2.75 iid « ttiheanmmcaangl ain 2.00 — 
age Dee 1 1936-1944..} 03.50} 2.00]|N Y Chic & St L 4}4s...-.' b3. 2.25 . 
Canadian National 4}4s../ 03.00) 2.00]) S8.......-...........] b3. 2.25 
ss hte hditditon eneukingt 63.00; 2.00i||\NYNH & Hartf 4}4s..../ D4. 4.00 
56nd CO SO A... cencdubdiinencaes b4. 4.00 
Cent RR New Jer 4}4s...| 02.50] 1.75i| Northern Pacific 4}4s....| 052. 1.50 
Chesapeake & Ohio 5}4s..| 01.50! 1.00]) Pennsylvania RR 4}4s...-./ 02. 1.25 
ass Seenanenanerenenmeomenmanell Se | GA Eh i. en eeeemanekenl b2. 1.40 
Tom nepapeuendipnin 62.50} 2.00]) 4s series E due 
SESS I b2. 1. Jan & July 1936-49] 03. 2.00 
Chicago & Nor West 4}4s.| 04.75] 4.00]; 2%s 
SSR a ee oe ey ee b4.75| 4.00 -call Dec 1 19 b2. 2.00 
— Milw & St Paul 4}4s./ 06.50} 5.75)]| Pere Marquette ‘40 ecaniiien b3. 2.00 
sabh dnutibnoenwedanl b6.50} 5.75 en FF 2.00 
| caleazs RI& Pac 4}4s...| 80 i) (an Gide h bho diibeamabeobne b2. 2.00 
dels o satibaodbeanainels 80 85 || St Louls-San Fran 4s.....| 80 85 
Denver & RG West 4}4s..| 05. 4.50 DR ktoddecoeneml 80 85 
+ GEER Reap ER te matey b5.50} 4.50 iodine éthooosoet aa 85 
rs PRE SRO Sere: b5.50} 4.50)| St Louis Southwestern 5s.| 05.50) 4.50 
Erie DtA weenntitinnl 3.00} 2.50 e-- b> a» ahh me evtn tne b5.50} 4.50 
ide atheadtiancetibabil 62.75} 2.00}| Sou Pacific 4}4s....| 02.50] 1.75 
Si tioakdéinceeeaiit . Gee: BE... Ciscenncceoeceseusseial b2.50} 1.75 
Tl ci tit os iinet emia esata ied | 03.00} 2.50 ae Ry 44s..-.-..-.-.- 63.80] 3.00 
Great Northern 44s... .-. FF et & ee see b3.80} 3.00 
1 gE PE RGR eS b2.00} 1.25 Big eo eee oe on ee tae 
Hocking Valley 5e6....... b2.00} 1.25) Texas Pacific 4s......... b3.00} 2.00 
Illinois Central 4}4s....-.. b3.00} 2. Sd pacabecoctintnid b3.00} 2.00 
ert ocadeouaéaehebé Sn Se (sb atks Seeheosooccece b3.00} 2.00 
ite asd i an oii ene otis di b2.00} 1.00}| Union Pacific 444s. ..-... b2.00} 1.00 
a: thts n entiich emsiensieibene Ss ee Be ea eee b2.00} 1.00 
Internat Great Nor 4}¢s.-.| 04.75) 4.00/| Virginian Ry 4}4s........ b2.00} 1.25 
Long ninmaicmed 63.00} 2.00]) 6&8.. prodoticdessd Gi eas 
SES RE F Sate ten ae b3.00] 2.00]| Wabash Ry Snee. ediocmat 99 | 102 
Loulsv & Nashv 44s-..~-.. eh 6? Se ee aa 100 | 102 
Dh ts chdlihedimmeemme’s Ff et Fer 100%} 102% 
MP sc ete col ain emialinianan and fF eet FF eee eee ae 101 } 103 
ne Central 5s........ b4.00] 3.25)| Western Maryland 4}4s...| 03.00} 2.00 
thi nnlibtin hmnamond Ds (Mbnvadiadtibecsbdéhcodsl 3.00} 2.00 
Minn P&88M 4s..../ 06.00} 5.00 hey Pacific 58....... b5.75| 56.00 
06.00! 5,00 5.00 




































120 BROADWAY, 





| ABBOTT. PROCTOR & PAINE 


NEW YORK CITY 


Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 
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For footnotes see page 1452. 
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20 Pine Street, New York 


DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n. 
JOhn 46-1360 





RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 








JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-62 






































































































































Bid Asked 
— 83 
83 85 
91% -—- 
os 07 o-= 
° 70 
ood} 3a ee 
~--| 91 100 
100 aoe 
84 89 
07% | 9836 
96 98 
62 65 
100 ne 
88 91 
100 oa 
« 103% 105 
38 394 
«--| 101 oe 
owt 69 ao 
. 80 a 
60 62 
oo 95 = 
77 -_—- 
100 100% 
~--| 75 76 
one 93 
Rock Island-Frisco Terminal 4}4s, 1957..-..--. 82 oe 
St Clair Madison & St Louis Ist 4s, 1951.... . ace 42 ee 
Bridge & Terminal Ist Se, 1955 e 83 86 
Ry Ist ref 4s, 1955...... “ 72 76 
Southern Illinois & Bridge ist 4s, 1951.... --| 88 90 
Toledo Terminal RR 4s, 1957... 108 109% 
Toronto Hamilton 44s, 1966... —— - - 91 on 
Washington County Ry Ist 34s, 1954..... I RE 70 72 





OVER-THE-COUNTER g SECURITIES | 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


Digby 4-2290 
Private Wire Connections to Princtpai Ctties 







89 Broadway 
A. T.&T Teletype N. Y. 1-1152 








Par| Bid | Ask 
Alabama Power $7 pref..*| 73 74 Mississippi P & L $6 p 
Arkansas Pr & Lt $7 pref.*| 89| 91}4||/Miss Riv Pow 6% pre 
Assoc Gas & El orig pref. .* 3%| 6 ||Mo Pub Serv $7 pref..~1 
$6.50 preferred....... * 7 9 Mountain States Pr com 
$7 preferred.......... ° 7 9 7% preferred....... 1 
Atlantic City El $6 pref..*| 109%| ~..-||Nassau & Suff Ltg pf..1 
BangorHydro-El ‘2 pf 100; 115 _..|| Nebraska Pow 7% pf..1 
Birmingham $ -*% 61 63 || Newark Consol Gas...100 
Broad Riv Pr 7% pt..100} 60 ..-|| New Eng G & E5%% pt. 
Buff Niag & E pr pref...25| 24%] 25%||N E Pow Assn 6% pf.. 
Carolina Pr & Lt $7 pref..*| 88 90 || New Eng Pub Serv Co— 
a * 81 83 [ = lien pref...... 
Cent Ark Pep See pen. ee 95 _.~-|| New Jersey Pr & Lt $6 pf 
Cent Maine Pow 6% pf100| 61 63 || New Orl Pub Serv $7 pf 
$7 preferred._...... 69 72 \Ii\N Y Pow & Lt $6 cum pf. 
Cent Pr & Lt 7% pref..100| 46%) 48 7% cum preferred... 
Columbus Ry Pr & L N Y & Queens P 
lst $6 preferred A...100) 107}4| -..-.|| Nor States Pr $7 pref... 
$6.50 preferred B...100) 104 {106 |/Ohio Edison $6 pref..... 
Consol Traction (N J).100) 41 44 $7 preferred.......... 
Consumers Pow ..*| 104% |105%||Ohio Po 6% pref...100 
6% preferred....... 1 104% |105%||Ohio Pub Serv 6% pf... 
6.60% preferred....100) 10644 |107% 7% preferred....... 
Continental Gas & Okla G & E 7% pref...100 
7% preferred....... 100} 93%] 95%)||Pacific Pow & Lt 7% pf l 
Dallas Pr & Lt 7% pref.100} 112 {113 ||Penn Pow & Lt $7 pref...* 
Dayton Pr& Lt 6% pf.100) 110 fas Co $5 pref..* 


Derby Gas & Elec $7 pref.*| 57 59 
Essex-Hudson Gas....100 





Foreign Lt & Pow units...| 95 ---1| “6 
Gas & Elec of Bergen... 121 _..|| Rochester G & E7% B 100 
Hudson County Gas...100) 192 {198 6 
Idaho Power $6 pref..... 101%} -.-.||Stoux City G & E $7 pf.100 
7% preferred....... 00} 109%/j111 ||Sou if Edison p 
Tlinois Pr & Lt Ist pref..*| 46%| 47%%/||South Jersey Gas & E1.100 
Interstate Natural Gas..*| 21 22 %||Tenn Elec Pow 6% pref ya 
Interstate Power $7 pref.*| 30%/ 31 % 
Jamaica Water Sup pref.50) 54 56 Texas Pow & Lt 7% ptf. 100 
Jer Cent P & L 7% pf..100) 94%/ 96 ||Toledo Edison 7% pf A 100 
Kan Gas & E17% pf...100/} 110 _.-|| United G & E(Conn)7% pt 
Kings Co Ltg 7% pref.100| 97 (|100 ||United G & E (N J) pf.100 
Long Island Ltg 6% pf.100| 72 73 %||Utah Pow & Lt $ 
7% STO. ccccce 100} 83 85 || Utica a E17% ptf..100 
Los Ang G & E 6% pf..100) 112 ---l | V 


Memphis Pr & Lt $7 pref.*| 79 
Metro Edison $7 pref B..* 
6% preferred series C..* 
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Quotations on Over-the-Counter Securities—Friday Feb. 28 —Continued 














Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Beli System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 




















Albany ay 1. Lehigh Vall Trans ref 5s 60 ry oe 
Co con 56.1930; /40 ood 7 
aed te oe 1947] f30 ....|)/Long Island Ltg 5s...1955| 106%4/|107% 
Amer States P 8 548.1 64%) 66% 1/Los Angeles G & E 48.19 104% }105 4 
Amer Wat Wks & El 5s '7 92%} 04 Metrop Edison 4s ser G ’ 106 %j|106% 
Aris Edison ist 5s new 1948; 89 92 W P Pub Ser 
lst 66 series A new..1 95 98 lst & gen 4}48..... 1 104 |104% 
Ark Missouri Pow ist 69 70 %||Mtn States Pow ist 68 1938; 98 99 
Appalachian Power 7s 1 102%} ...-.||/ Nassau El RRilst 5e..1 102 1104 
Associated Electric 58.1 66 67 |iNewport N & 58.1944] 107 adie 
Assoc Gas & El Co 44s "58] 30 32 ||New Eng G & E 5s...196 73 76 
Assoc Gas & Elec Corp— New York Cent 100 retire 
Income deb 3s...1978| 29 30 IIN Y Edison 34s D..-.1 101 % |102 
ee oe ae ae 30%} 31%|| Northern N Y Util 56.1955] 103 /|104 
Income deb 4s..... 1978] 33%} 34% Pr 58.1964] 108 %4}109% 
deb 44s...1 36 37 |iOhio Ed Ist & cons 48.1965] 1045%4/104% 
Conv deb 46....... 1973; 58 61 Okla Nat A...1946] 102 %/103% 
Conv deb 4}4s..... 1973] 63%] 65%/]| 56 series B........ 1948] 98%<;100 
Conv deb 56....... 19 67 69 |j/Old Dom Pow 5s May 15'51| 72%! 74% 
Conv deb 5}48-....- 1973; 73 77 ||Parr Shoals Power 5s. 98 06 
ci _..-1940] 98341100 |)Pennsylvania Elec 58.1962} 104% /|105% 
Bellows Falls Hy El 56 1958; 10234|104 /|/Penn Telep Corp Ist 4s 65) 105%} --.--. 
Bklyn C & Newt con 58°39; 92 95 ||Peoples L & P 5s ...1941] f65%4/| 67% 
Blackstone V G & E 4s '65| 108144/|108%/|/| Public Serv of Colo 68.1961] 105 {106 
Cent Ark Pub Serv 56 1948] 9634] 97%//|Pub Serv of NH 3%sC '60] 1053%4/105% 
Central G & E 544s...1946] 77%| 78|/Pub Serv of Okla 4s A.1966] 102 34)102% 
» ist lien coll tr 6s....1 8134] 83 |/Pub Util Cons 54s...1948] 79%} 80% 
Cent Ind Pow Ist 6s A 1947} 87 89 ||Rochester Ry Ist 5s..1 {36 38 
Cent Maine Pr 4e ser G °60/] 103 14/103 %||San Diego Cons G&E 4s 65} 10944 /}109% 
Colorado Power 56...1953/] 105%/106 \& ||SchenectadyRyCo Ist 58°46} /f12 14 
Columbus Ry P & L 4s °65} 1054%/|105%//Scranton Electric 5s..1937| 105 silica 
Coney Isid & Bkivn 4s 1948; 78 82 |iSioux City Gas & El 6s '47| 106%4/|107% 
Conn River Pr 3%{s A.1961| 10434/104%//Sou Bivd RR Ist 5s..1 78 83 
Consol E & G 5-668 A. .196 51 52 u if Ist 48..1965| 104%4/104% 
Dayton Ltg Co 5s.... 103 %/| ....|/Sou Cities Util 56 A..1958] 55 58 
Dayton P & L 34s...1960/f ...-.] -.- “western Gas & El 48.1 102 % 1103 
Duke Price Po 6a..1966] 105%/105%//Tel Bond & Share 58..1958} 82 s4 
Duquesne Light ry hye 107 |107%}/Union Ry CoN Y 5s..1942} 88 92 
Edison E! Ill (Bos) s 65) 105%/106 Albany 4 fil 13 
Federal Pub lst 47| s48 ....||/ Utica Gas & El Co 58.1957] 124 [126 
Federated Util 54%s..1957| 67 69 IiV Power 5s....1 106 {107 
42d St Man & St N 5s.1 85 ....|| Wash& Suburban 548 1941} 90%] 92% 
Green Mountain Pow 58°48; 103 /|104 Westchester E] RR 5s. 78 82 
Iowa Sou Util 544s...1950) 9844/106 Western Mass Cos 48.1939] 10334 /|104 
Kan City Pub Serv 38.1951} 3444} 35%|/Western Pub Serv 5}4s ° 90 91 
Elec Pow ist 6s °37} 106 {106% {|| West Penn Pr 3s ser I 66} 105% /106 
Kan Pow & Lt Ist 44s '65) 109%/109 % || Wisco Pub Ser 5s "59/} 10534 |106% 
Keystone Telep 5348.1955' 99%4'101 Yonkers RR Co gtd 58 1946! 75 80 
Real Estate Securities 
Reports— Markets 
Public Utilities—Iindustriais—Rallroads 
AMOTT, BAKER & CO. 
5 7 INCORPORATED vet. Te 
rf 150 Broadway, N.Y. N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 




















Bid | Ask : Bid , Ask 

Alden ist 6s....Jan 11941] 44 ...-}|/Ludwig Bauman— = | 

Broadmoor (The) Ist 6s 41) /50% Ist 68 (Bklyn)..... 1942; 69%} .... 

B’way Barclay ist 68.1941) f31%/ 33% ist 6s (L I.----- 1936} 73%] 76% 
Certificates of deposit...| /31 324 |i/Majestic Apts Ist 68..1948} /30%/| 32% 

B’way & 4ist Street— Metropolitan Chain Prop— 

Ist leasehold 6448..1944) f41%4] -...]] 68.-.--......-..--.- 1948} 86%} 88 

B way Motors Bldg 68.1948} /54%%} 56 ||/Metropolitan Corp (Can)— 

Chanin Bldg Inc 48...1945) 67 70 a TIES se aR 1947} 88 et 

Chesebrough Bidg ist 68°48} 68%/| 70%/||Metropol Playhouses Inc— 

ldg ist 68..1948; 96%) 98% S f deb Se......... 1945) 77 78% 

Court & Remsen St Off Bld Munson Bldg Ist 648.1939) /35%| 37% 
WS Oscusxs Apr 28 1940] /51%/| ...-.||N Y Athletic Club— 

Dorset (The) ist 6s...1941] /33 lst mtge 2s stmp & ref’55| 38%] 40% 

East Ambassador Hotels— Ist & gon 6s.....-. 1946; 38 payat 
Ist & ref 544s....-- 1947} £1034} 12%i|N Y Eve Journal 6s.1937| 10144/103% 

Equit Off Bidg deb 58.1952} 71%44| 73%IiN Y Title & Mtge Co— _ 

50 Bway Bidg ist 3s inc '46} 48 50 54s series BK.......-- J45%| 46% 
500 Fifth Avenue— 5 4s sereies C-2.......- [36% | 36% 
6s stamped____.. 1949) 42 43%|| 54s series F-1.......-- 152%} 53 
502 Park Ave ist 6s..1941| 30 sae s series Q.........-. [42% | 43% 

52d & Madison Off Bldg— 19th & Walnut Sts (Phila) 

EE TS ae Nov 1 1947] 33 bexe lst 68.......July 7 1939} /31 33 

Film Center Bldg Ist 6s °43/]. /50 ....|/Oliver Cromwell (The)— 

40 Wall St Corp 68....1958] 76 78 st G6e...... Nov 15 1939] S10 12 

42 Bway ist 66.....-.. 939; 78 80 1 Park Ave 6s..Nov 6 1939) /81 pti ee 

400 Broadway Bldg— 103 E 57th St Ist 68..1941] 68%} ---. 
lst 6 4s stamped_._.1948} /44%/ .._.1|/165 Bway Bldg Ist 54s°51] 51%] 53% 

Fox Theatre & Off Bidg— Prudence Co 5 \s stpd 1961] /73 pA 
Ist 6 44a..-.. Oct 11941} 12%] 13]| Realty Assoc Sec Corp— 

Fuller Bldg deb 6s....1944} 73 76 5s income......... 1943) J51%| 52% 

4s unstamped....1949] /49 51 Roxy Theatre— 

Graybar Bldg 5s8..... 1946; 74%] 76% lst fee & I'hold 68.1940] /371%4| 39% 

Savoy Plaza Corp— 

Harriman Bldg Ist 68.1951] 65%/ 67% Rea:ty ext Ist 5448s.1945] f24%/ 26% 

Hearst Brisbane Prop 63°42} 90%| 92%j/ 6s8............---- 945) J24%| 26% 

Hotel Lexington Ist 6s "43; /52 54 \%||Sherry Netherland Hotel— 

Hotel St George lst 5%{s'43} 624] 64% Ist 5%{s....May 15 1948] f27%| 29% 
OR cin ial 1950} 53 54 1/60 Park Pl (Newark) 6s '37| /53%/ -.... 

Keith-Albee Bldg (New 616 Madison Av Ist 644s°38} S18 20 
Rochelle) Ist 6s....1936} 80 ...-||61 Bway Bldg ist 544s 1950] /46 48 

Lefcourt Empire Bldg— Genera! 7s........ 1945] Jf14 18 
lst 5%s....June 15 1941] f50%/ ...-.||/Syracuse Hotel (Syracuse) 

Lefcourt Manhattan Bidg Ist 6 4s....Oct 23 1940 5 at 
Xt RS ee 1941; 69%] 71%]||Textile Bidg lst 68....1958| J47%&j __.- 
lst 4-58 extended to 1948} 70 71 Trinity Bidgs Corp— 

Lewis Morris Apt Bidg— Sri iiicadnewianinie 101 4103 
lst 64s...-Apr 15 1937] /46%4/ ..-..j/2 Park Ave Bldg ist 481941] 64%] ..-. 

Lincoln Bldg inc 5448.1963] 68%] 70%]|Walbridge Bldg (Buffalo)— 

Loew's Theatre Realt Corp Ist 6 48....Oct 19 1938] f30%} ..-. 

es ee 1947; 94%! 95%||/ Westinghouse Bldg— 

London Terrace Apts 6s '40} 414] 43% lst fee & leasehold 6s °39] /69 dhie 


i 
= 


Oe _-- ——— 
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Specialists in — 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 


Tel.: HAnover 2-05610 


Teletype: New York 1-1073 







































Water Bonds 
Bid , Ask Bid, | Ask 
Alabama Water Serv 58°57| 97 | 99 ng Wat 5s-.1 104.4106 
Alton Water Co 5s....1956] 105 ....||/Middlesex Wat Co 544s" 57] 107 %4/109 
Arkansaw Water Co 5s "56; 99%/101 ||/Monmouth Consol W 5s 98% 1100% 
Ashtabula Wat Wks 58 '58/ 103 {105 |/Monongahela Valley W 
Atlantic County Wat 5s 58} 1024] ..-.- Sins cvddn>onanoe 101 dnl 
Water Works Morgantown Water 58 1 102%} .-.-.. 
5e series C eat 105 {106 |iMuncie Water Works 5s’ 104%} .-.-.- 
$e series B......... 102 {105 || New Jersey Water 5s.. 102%} ..-.. 
5348 series A......- 103 |105 ||New Rochelle Wat5sB'51] 95 97 
Butler Water Co 58...1957] 105 ss eats dv. : SEDI ditaiie meatecneeniations 951; 98 {100 
Wat 105%}107 ||New York Wat Serv 5s '51/ 994/101 
Chester Wat Serv 4s 58] 103%4/105 || Newport Water Co 58.1953] 104%/105 
Citizens Water Co (Wash) Ohio Cities Water 5s ' 90 93 
ee A 1951} 102 .-.-|/Ohio Valley Water 58.1954| 107 ae 
5}4s series A_...... 1951; 103 {105 Ohio Water 96 98 
City of New Castle Water Ore-Wash Wat Serv 58 1957} 90 92 
PAE RA SS Se 102 .-.-||/ Penna State Water 5s '52/] 100 %/102 
City W (Chat) 5s B...1954/ 101 ...-|;Penna Water Co 5s_..1 106 41 ..-.- 
series C...... 105%] .-.-.||Peoria Water Works Co— 
Clinton W Wks Co 58.1939} 101 sade Ist & ref 5s__...... 19. 100 {102 
Commonwealth Wat (N J) Ist consol 4s. 1948} 100 [102 
series C......... 957] 105%] ---- lst consol 5s 1948] 101 {103 
534s series A......- 1947} 103 %/104% lien 58. .....-. 948] 104 {106 
Community Water Service Phila Suburb Wat 4s..1965/ 108 {110 
Duceucet 1946; 81 83 Pinellas Water Co 54s '59}| 99 1102 
, Ree 1946; 84 86 |) Pittsburgh Sub Wat 5s °58] 103 {105 
Water 58.1939] 100%} -.-.-- d Union Wat 58°61] 108 ail 
Consol Water of Utica— Richmond W W Co 58.1957] 105%] _._- 
0 ae 958} 98%4/100 ||/Roanoke W W 5s... ... 93% 95% 
lst mtge 5s........ 1958} 100 {102 ||Roch & L Ont Wat 58.1938] 100%] ...-. 
Davenport Water Co 5s 61) 105 .---||/5t Joseph Water 5s._.1941] 101%] .... 
E St L & Interurb Water— Scranton Gas & W 
58 series A......... 1942} 102%4|104% GUE. ctemhddimadaa > 103 4%} --... 
6s series B......... 1942} 104%/106 /|/Scranton Spring Brook 
58 WS abaiaghane 1960] 1024] --.-- Water Serv 5s...1961] 95%] 97% 
Greenwich Water & Gas— Ist & ref 56 A..._.. 94%! 96 
58 sereis A......... 1952} 94%] 96%/||Sedalia Water Co 54s °47] 101%] --... 
58 series B........-. 952} 94 96 |/South Bay Cons Wat 58°50} 83 
Hackensack Wat Co 5s '77} 106 ----||Sou Pittsburgh Wat 5s °55) 1034] .... 
5 48 series B....... 1977] 108%] ---- os A 1960} 103%] .-... 
Huntington Water 5s B '54/ 102 Salas 5s series B........-. 1 105 sieaieal 
“i 1954/ 103 .-.-|| Terre Haute Water 5s B ’56/ 101 monet 
SP Shela Botte 962] 102 iene 6s Bin ditmaamsad 103 the Shag 
Illinois Water Serv 5s A "52} 102%/j1 Texarkana Wat ist 56.1958] 101%] .... 
Indianapolis Water 44s °40] 106 ...-|}Union Water Serv 5 102 anh 
lst lien & Beery 105%] ~-..||Water Serv Cos Inc 58.1942) 92 97% 
lst lien & ref 58....1970] 105%] ---.-.||/West Virginia Water 5s °51/| 102%4/103 
Ist lien & ref 5}4s..1953] 104%4/106 Western N Y Water Co— 
Ist lien & ref 544s..1954) 104 atte: 5s ee ik seals 98 dias 
Indianapolis W W lst mtge 5s........ 1951] 984/100 
RS Sate emin 0 1958; 96 99 Ist mtge 54s__.... 950; 99%I101% 
Interstate Water 6s A.1940/ 102 barrens d Water 5s 52} 10144/103% 
Jamaica Water Sup 5 4s °55] 107 .-.-~-|| Wichita Water Co 5s B. °56] 102 ae 
Joplin W W Co 5s....1957] 105 {107 i ciilibensins cine 1960] 10444] --..-. 
Kokomo W W Co 58s..1958] 104 [105 6s series A...._.... 949] 104 rao tthe 
Lexington Wat Co 5s 40] 102 [104 |/W'msport Water 5s...1952] 103%] .... 











Specialists in 


Members 








SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. Philadelphia— Penny packer 8300 
BANKERS—Est. 1899 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. ¥Y.Curb Exch. 


Baltimore—Plaza 9260 
New York—Andrews 3-6630 








A.T. & T. Teletype—Balt. 288 





Surety Guaranteed Mortgage Bonds and Debentures 








"= 





Bid | Ask Bid | Ask 
Allied Mtge Cos Inc— Nat Union Mtge Co 
All series 2-5s _...1953) 74 ae P| Rida testa 1954; 52%i ... 
Arundel Bond Corp 2-58 "53; 74 wane Series B 2-5s....... 1954; 73 ane 
Arundel Deb Corp 2-68 ‘53; 54 .--|}Potomac Bond Corp (all 
Associated Mtge Cos Inc— issues) 2-5s........ 72 és 
Debenture 2-6s....1953} 45 47 || Potomac Cons Deb Corp— 
Cont’! Inv Bd Corp 2-58 "53; 723%4| -.-.j] 2-6s..--.......... 9 42 44 
Cont’l InvDebCorp 2-68 '53; 42 Potomac Deb Corp 2-68 "53; 42 44 
Home Mtge Co 5s & Potomac Franklin Deb Co 
Bed TL Ra aL Sh 934-43; /f50 Fase ein © ohtne chaietin nts 1953; 42 44 
Mortgage Bond Co of Md Potomac Maryland Deben- 
RS STS i leat 75 anton ture Corp 2-6s..... 19686; -61 65 
Nat Bondholders part ctfs mac Realty Atlantis 
( tral Funding series)| £26 28 Debenture Corp 2-68 58; 42 44 
Nat Bondholders part ctfs Realty Bond & Mortgage 
(Mtge Guarantee series).| 32 35 ii deb 2-68.......... 953; 42 a4 
Nat Bondholders part ctfs Union Mtge Co 5 4s& 68'37| f50 52 
(Mtge Security series)..| f31 33 || Universal Mtg Co 6s '34-"39/ /50 52 
Nat Cons Bd Corp 2-58 '53| 73 76 
Nat Deben Corp 2-68.1953; 41 43 

















Federal Intermediate Credit Bank Debentures 











| 























Bia | Ask | pia | Ask 
FIC1s...Mar 16 1936/d.30%| ...||F1C 1s..-Sept 15 1936/).35%| .-- 
FIC1s...Apr 15 1936|).30%| _..||F1C1%s...Oct 15 1936|>.35%| _.. 
F1C1s...May 15 1936|0.30%| _..||FICG1%s...Nov 15 1936|0.40%| _.. 
FIC 1%s_._June 15 1936/0 .30%| _.-||FIG1%s...Dec 15 1936/b.40%| _.. 
FIC1%s..July 15 1936/0 .30%|  ~.-||IF1C1%s...Jan 15 1937/0.50%| _.. 
FIC1%s...Aug 15 1936/0.30%| ~-||FIC ...... Feb 15 1937|0.50%| --- 











For footnotes see page 1452. 
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| o + J 
MAYTAG Warrants Specialists in all 
*.¢ 
Bought, Sold & Quoted Investment Company Securities 
QUAW & FOLEY DISTRIBUTORS GROUP, incorporates 
30 PINE STREET NEW YORK 63 Wall Street, New York BOwling Green 9-1420 
Telephone ANdrews 3-5740 Kneeland & Co.—Western Trading Correspondent 
. Investing Companies 
Climax Molybdenum Co. g P 
7 o 
Sylvania Industrial Corp. Bia | Ask Par| Bid | Ask 
Administered Fund... . *| 16.94] 18.02/|| Invest Co of Amer com.10}; 44%} 48 
Affiliated Fund Inc com..| 1.92] 2.10 7% preferred......... *| 44%! _... 
Cc. E. UNTERBERG & CO. Amerex Holding Corp...*| 17%] 18%||Investors Fund C_--..-.-] 99.41]101.41 
...1} 1.16] 1.27||/Investment Tr of N Y...* eae: dten 
Members| cm, York Security Dealers Association Amer & Continental .| 13 14 ||Investm’t Banking Corps 
Commodity Exchange, Inc. etsiien © Amer General Beetins Ine a1 rr pancomneriet- nea Corp ia +, sii 
reen 9-3565 Insurance Stock Firs n Corp..... | 
61 Broadway, New York Teletype N. Y. 1-1666 Assoc Stand Oil Shares...2} 6%| 7%j|| Schoellkopf, Hutton & 
Bancshares Ltd part .50 -75 Pomeroy Inc com.... 4% 5% 
Bankers Nat Invest Corp*| 4% 4%|| Major Shares Corp...... 2K%i .--.- 
British T> I ts “31 "81 pies Bees ted gg 35.38 37-59 
pe Invest A... .61 81 ass Investors eae ‘ . 
A COMPREHENSIVE SERVICE Bullock Fund Ltd__...- i] 17%| 19 ||Mutual Invest Trust....1| 1.61] 1.76 
oPomng Ce ral iat Ceeal 0, eg = Nation Wide Securities..1] 4.65] 4.75 
n rp cl A... ation e al . : 
Over-the-Counter Market es Fey ere 4 5% Voting trust certificates.| 1.72] 1.87 
° e Century Trust Shares...*] 28.08} ..__||/|N Y Bank Trust Shares... | 4 ae 
mmercial Nat )Corp... % %||/No Amer Bond Trust ctfs_| 73 77% 
risto lie 
Corporate Trust S ..-| 2.73]  ....|}/No Amer Tr Shares 1953..; 2.59] —... 
Established 1920 a ot nee fk, See — sees 8 a8 ities 
Members New a Security Dealers Association ccum ve woos) 2.56) .-..]] Series 1966. ........<.- ; oaiaid 
115 Broadway, N Tel. BArclay 7-0700 Series AA mod_....... 3.19} -...}] Series 1958............ 3.28} -.... 
|) Teletype NY 1-1493 Series ACC mod....... 3.19} ....|) Northern ---100} 54 on 
Crum & Forster Inscom 10} 34 35 Pacific eo Inv pref. * 44 46 
8% preferred._..... 40%i 43 fi CRROB Accccccccccesesé L5 16% 
i. nan B shares....10 0% 43 5 meerenenent Cus wa 
preferred....... 1.1 bees ymo Fund : ' 
Industrial Stocks Cumulative Trust Shares.*} 5.66] .-.-||Quarterly Inc Shares._25c] 1.54] 1.69 
Representative Trust Shs.| 12.35] 12.85 
Par; Bid | Ask Par, Bid | Ask Deposited Bank ShsserA.j 2.52} 2.80]|/Republic Investors Fund.5} 4.15) 4.40 
Amer Air Lines Inc vtec... -| 9%! 10%||Lord & Taylor com._.__100/ 200 _.. | Deposited Insur Shs A....| 4.25) -...||/Royalties Management... he a 
! American Arch $1....._- 28%! 30K|| Ist 6% preferred___.100] 108 ~~~ | Diversified Trustee Shs B_| 10%| ---_- 
American Book “eagen 74 76 2d 8% preferred.__.100} 118 a Vancebninoniitenddused 4.50} 4.85)|Selected Amer Shares Inc.} 1.58} 1.73 
American Hardware - -...25 35%! 36%||Macfadden Publica com... BS61 696 | Decceccsccocnccccccss 6.65] 7.35]|Selected American Shares.| 3.58} —-..-. 
Amer Maize Prod cog 2 24 26%i| Preferred.............. 51%} 53% | Dividend Shares_.-..-.. 25c} 1.65] 1.77||/Selected Cumulative Shs..} 9.13] —.-- 
American Mfg........ 1 16%} 18 Mallinson (H R) Inc com. 3% % | Equit Inv Corp (Mass)..5| 29.25] 31.44|/Selected Income Shares... cc Beers 
PREOE... dancccace 1 69 aes a A RR 5 7 Equity Corp cv pref..... 1} 404%] 44% |/Spencer my Fund.._... 19.76 a .00 
American Republics com .* 43 5 May warrants........ 4 4% Standard Am Trust wes ' .05 
Andian National Corp...* Pr ia “oo pteny' & Co Inc com...... 32 34 Fidelity Fund Inc....... */ 25.90] 27.90/|/Standard Utilities Inc...* .90 .97 
Art Metal Construction.10} 104) 12% 6% preferred..-.... 100! 114 {116 — Trust Shares A....*/] 12.03]  .. _.j|/State Street Inv Corp....*| 24 27 
Beneficial Indus Loan pf.*} 51 52%||/Mock Judson & ism cecccescoscccecsons | 10.12] .... spe + dannicsipdsridvibemeen *, oes 
Bowman-Biltmore Hotels | | °+#&«;&|| Preferred_.......... 98%} -.-- Fandnasenenl eeenss Bate. 6B BB nd accotbebnaiiosie SRR: wade 
lst preferred__..._.- 100} 2%!i 3% National CD > cmdigd " 53 | 57 New stock............ 22.57] 24.67 B ell a es ole ed oll Cv ore 
Brunswick Balke Collender| #§$| #$/|| =Preferred_............ *| 111 Ley is - sapamineess Tr Shares A. ae 6.38 a RATE: Par aos ore 
Co 7% preferred_..-.. 00; 100 {102 Nat Paneea Tene allel 4 ee . sencll VUenccosdéoceseoooaoucs , ieee 
anadian Celanese com..*| 28%] 30%|| 5% preferred._....-__- 23 | 25 Grows Securiti aN a mada abt 2 Fitna 
Preferred........... 00] 127 ___ || New “Haven Clock pf_.100] 89 ie Agricultural shares... .. 1.73} 1.88]|/Supervised Shares... . 10c]} 1.66] 1.82 
Carnation Co $7 pref..100} 110%]113 ||North Amer Match Corp.*| 36%/ 41 Automobile shares... .. 1.49] 1.62]|Trust Fund Shares... -_. 4866~ -wase 
Carrier Corp 7% pref..100] 55 57 North western Wease..- 108 74 78 Building shares........ 2.01} 2.18]| Trustee Standard Invest C} 2.86; —..- 
Climax Molybdenum new} 38 39%i|Norwich Pharmacal.-...-. 33%1 35 Chemical shares....... ee) Be Re eae Fa 
Columbia Baking com-_... 9 11 Obie Leateer... conn : 19 22 Food shares........... 1.12] 1.22 —— Standard OilShs Aj 7.45} —... 
a af 55 oeeevene Sees -----0h SPL | Sintes charm | Lael Lailitreswed huerbenh@eail 30] 1:17 
sar ong Broadcast A*i 53 54%1|iPathe Film 7% pref._....*| 98 j100 | -ining snares......... : ° , ‘ 
SP pale c: reset 53ic sae Publication on com....*| 42%] 45% Petroleum shares......}| 1.36] 1.48]|/Trusteed Industry Shares.| 1.40) 1.55 
Crowell as Co com._..... *| 44 46% lst erred..___ 100] 103 peepee RR Equipment shares..| 1.23} 1.34|]/Trusteed N Y Bank Shares} 1.55] 1.74 
AO TEE Sn 100} 107 __.|{/Remington Arms com....*|/ 5%] 6% Steel shares...........] 1.63] 1.77||United Gold Bawites(Can) 
Rockwood & Co........- *| 19 24 Tobacco shares........ 1.30] 1.42 Standard Shares...... 2.72] 3.02 
Dentists’ Supply Coof NY} 56 | 59 Pretered....cccccoce 100] 80 | 84 Guardian Inv Trust com. 1%) 2u%)USEILt& Pr Shares = 18%} 19% 
Dictaphone Corp_..-...-- *| 49%] 52 ||Scovill Mfg......--..--- 25| 37%] 38% Preferred . -..........-. 22 A. Bc Mek dtbsbcccecésces 2.86] 2.96 
RR TES 100] 117 _..||/Singer Manufacturing.100} 348 [353 Huron Holding Corp..... .70 .90]| Voting trust ctfs....... 1.07] 1.15 
Dixon (Jos) Crucible...100] 66 70 Sparta Foundry com.....-. 26%! 28% Incorporated Investors..*| 22.38] 24.06/;}Un N Y Bank Trust C 3.. 3% 4% 
Doehler Die Casting pref.*| 98 |103 ||Standard Cap & Seal... -. 5] 39 41 Investors Fund of Amer...| 1.08] 1.18)/Un N Y Tr Shs ser F_...-. 2 2% 
ll 49 53 Standard Mavecios 100} 123 {128 
Douglas Shoe preferred _ 100 25 27 Sylvania Indust Corp....*| 27%] --.- 
eee GP. océuuabsoe 69 72 Taylor Milling Corp.-.... . O., 20 
Driver-Harris pref... _ i60 107 jill Taylor Whar I & Scom..*} 12%] 14 
Flour Mills of America. .-.* 1%l 2 {Trico Products Corp..-.-. *| 43%] 45% 
Foundation Co—For’n shs_ 4 5 Tubize Chatillon cum pf.10} 100 } ae 
toaieen shares |x| fufemeamnat igo tol “x! 4 6 BURR & COMPANY Inc. 
Gair oe ) Co com.... s 9% cae Dye _ = = 14% 
enustneseeood 39% 41% pret..... ees . 
Gen Fireproofing $7 pf.100}] 99 __.||}Warren Northam— Chicago ~ NEW YORK - Boston 
Golden Cycle Corp... 10] 2751%1.54%]| $3 conv pref.__.....-.- *| 43 45 57 William St. 
Graton & Knight com.._.* 5 5 4|| Welch Grape Juice pref.100) 100 ere 
Pag tne eile he = 45 47 We tose eee ra a7 98 t iti 
reat Northern Paper_. 29 30 ii Preferred........... 01%4}10 Ch in S S 
Herr-Hall-Marv Safe..100} 21 _..||White (S 8) Dental Mfg.20) 16 16% a ore ecur es 
Kildun Mining Corp....- 1 2%| 2%i|White Rock Min Spring— 
King Royalty common...*| 24 ropse $7 ist preferred._... 100} 100 ee 
$8 preferred.._.... - 100; 99 ...||Wileox-Gibbs com.....- 50} 22 24 
Kinner Airplane & Motor.1} ....$ —..|}/Worcester Salt.......-. l 60 ie 
Lawrence Port] Cement 100] 18 | 20 || Young (J 8) Co com_-- 100} 120 ae Chain Store Stocks 
| 7% preferred._._._- tool 123 ee 
Berland Shoe 8 “7 a” oO Kress (S H) 6% pref 10 tsi ist 
oe Stores..... )6% noce 1L1%i 12% 
M 7% preferred..._..-. 100] 85 ...||Lerner Stores pref....-. 100} 107%/110 
isceltaneous Bonds Bickfords Inc........... *| 16%! 17 ||Melville Shoe pref._..- 100} 110%] --- 
Passltos" Bid | Ast | pohack (H ©) common.-+| 834) -9%|| 634% preterred.----id0 31*| 34° 
American Meter 6s...1946] 104%|106 || Journal of Comm 6%s.1937| 71 | _... />~°pa common..*| 84] 94|| 644% preferred. -_.. 1 | 34 
American Tobacco 48-1951] 10914|111 ||Merchants Refrig 6s..1937| 99 | _... } v2, Dreferred....... 100] 45 | 50 |)/Murphy(G C) $5 pf new100) 1024/104 
Am Type Founders 68.1937 96 98 Home Owners’ Loan Corp Diamond Shoe pref....100 105 108 Neisner Bros pref --<<< 100 lll 113 
Debenture 6s_..... 1939] 96 | 98 EG sa hoe Aug 15 1936/ 100.21/10024 
Am Wire Fabrics 78.-1942] 98 |100 || 1%s.----- Aug 15 1937/102.7 |10210 | don Bros Stores pref 100) 110}4/ -.-||Reeves (Daniel) pref...100} 105 | --- 
Bear Mountain-Hudson | | || 28_..11_- Aug 165 1938| 102.30|103.1 | *42msan (M H) Stores..-°| 1434) 1634})Rose 5-10-2560 Stores...-.5) 90 | -.. 
River Bridge 7s....1953] 9534| -...|| _1}48._---- June 15 1939|101.5 |101.8 | Green (tL) 7% pret=-100 109 | ~~ [renee Co preserred....109) I00}6) -.- 
Bethlehem Steel 5s...1936] 101% |101 54 ||Nat Radiator 5s--_-_. 1946] 38 | 40 | Kats D | Rt in By ie nee * . ‘ 
Butterick Publish 634s '36] /40 | 42 ||N Y¥ Shipbuilding 58.1946] 97%| -.-- | Kopacker’ Stare Hy I ete arr onto ie ae 
Chicago Stock Yds 5s.1961] 100 _...||/No Amer Refrac 6448.1944' 88 93 7%, janet tee 4) --- 6% pref ctfs-.......... 93 ry 
Cudahy Pack conv 48.1950] 1043/1047 ||Otis Steel 6s ctfs____- 1941/ 101 | __-- © preferred....... ---|}U S Stores preferred...100) 1234) 1434 
EE ae 1955] 100% |100% || Penn-Mary Steel 5s_..1937) 103%} __-- 
Deep Rock Oil 7s... -. 1937] S73 75 Republic Steel 4448 B.1961/T _._.| —- 
wer vin “ae 1 1080 101.4) 101.7 Sel Tes pron i bi oe nyt ae 
ee p ‘ td Tex st sas’ S17 19 
Harta Corp 8s--..-1038] 18" 20 ”|/stutn Wola Titus Sign a3] ‘eA | ld i 
en Co Seat 0 03 34 illys-Overl'’d Ist s’ 70 hla 
Hiram Walk G & W4}4s’45|t __..| _...||Witherbee Sherman 6s '44| 1734] 1934 | cache La PoudreCo..- sol ov! ot Par) Bid | Ask 
. ----20} 21%] 21%/||Savannah Sugar Ref..... *' 110 wee 
Inland Steel 334s ser D 61 10434 10435 Woodward Iron 5s....1952) /62 o Eastern Sugar Assoc...._. 12%/ 14 7% preferred....... 100) 114 rem 
Preferred... ....<-<e«ee- 2 2314||West Indies Sugar Corp..1 3%| 4% 
Haytian Corp Amer..... * %i 1% 
* No par value. @ Interchangeable. } Basis prige ¢ Registered coupon (serial). 
d Coupon. f/f Fiat price. wi When issued. z Ex-dividend. y Now selling on New 
York Curb Exchange, Reality, Surety and Mortgage Companies 
t Now listed on New York Stock Exchange. Par; Bid | Ask Par| Bid | Ask 
Bond & Mortgage Guar.20 4 uf rtgage..... 20 pe 
| + Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. Empire Title & Guar_..100 7 12 '\Lawyers Title & Guar..100 1% “3 * 
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ephone 





NORTHERN NEW YORK UTILITIES, INC. 
Bonds and Preferred Stock 


Offerings Wanted 


ROBINSON, MILLER & CO. 


INC, 


rarclephone .. 52 Willlam Street, N.Y. 


N.Y. 1-005 








Telephone and Telegraph Stocks 








Par, Btd Ask P Bid Ask 

Am Dist Teleg (N J) com._*| 115 |120 ||New York Mutual Tel.100) 26 29 

Ro di mtnticens 100} 121 |124% went a OS ee 117 — 
Bell Telep of Canada..100) 144 /|147 Pac & Atl Teleg US 1%.25| 1834} 20% 
Bell T of Pa pref... 122 |124 Peninsular Telephone com*| 17 18% 
Cincin & Sub Bell Telep_50} 89 91 Preferred A.......- 00}; 10934} --.-. 
Cuban Telep 7% pref..100} 39 | _...||/Roch Telep $6.50 ist pf.100) 11134] ---.-. 
Emp & Bay State Tel..100| 62 ....||50 & Atl Ti $1.25....25| 2134) 25 
Franklin Teleg $2.50...100} 42 ....|/Sou New Engl Telep...100) 150 [152 
Gen Tel Allied Corp pf.; 92 94 S’western Bell Tel pref.100| 123 /|126 
Int Ocean Teleg 6% ...100) 104 [107 Tri States Tel & 
Lincoln Tel & Tel 7%....*| 107 ie a 10; 11%} 12% 
Mtn States Tel & Tel_.100) 148 ....|| Wisconsin Telep 7% pf.100| 114 /|116 
New England Tel & Tel 100} 125%/128 

















German and Foreign Unlisted Dollar Bonds 









































Bid Ask Ask 
Anhalt 7s to......... 1946} 27%} 29 |)/Hungarian Disco & Ex- 
Antioquia 8%. ....-.. 946] f26%) 29% change Bank 7s....1963 ry niaia 
Bank of Colombia 7%. oo 18 20 ||Hungarian 5-45] .... 
Bank of Colombia 7% .1 8 20 Hungarian Ital Bk 7 4s °32/} /28 Awe 
Barranquilla 8s'3 sl14M%i 16%)| Jugosla Eb cvbssccs 956; 38% 39% 
Bavaria 64s to...... 1 f31%] 32 GL, udbciensunanhs 44-55] .... 
Bavarian > ssygpmeeraay Cons Koholyt 6 4s.......- 33 
Se Fae Otecndeonne 1945; 24 26 ~ /iLand M Bk Warsaw 8s ‘41; 84 86 
Bogota (Colombia) Sis ‘47| 18 19 “%}i Leipzig O’land Pr 64s °46/ /34 37% 
Bolivia 6%.......... 1940] 10 13. ||Leipsig Trade Fair 78.1953; /31 34 
Brandenburg Elec 68..1953] [27 28% Power Light & 
Brazil funding 5% .1931-51| /69%| 70% Wee € isodcsedonoe 31 34 
Brazil funding scrip... - 2 --..|;/Mannheim & Palat 78.1941] f31%i 34% 
British Hungarian Bank Munich 7s to.......-. J29\%i 30% 
ia tiickecabenchs 1962} /f31 .-..|/Munic Bk Hessen 7s to "45] 27%) 28% 
Brown Coal Ind Corp— Municipal Gas & Elec Co 
doom bidhcn tpn tem dines 1953] £37 42 usen 78..1947| /30%| 32% 
Buenos Alres scrip.......- 40 41 Nassau Landbank 6 4s '38/] /31\%/| 33% 
Burmeister & Wain 6s. 1940] £104 ....}|}Natl Bank 64% 
Cali (Colombia) 7%..1947| 9%} 10% CC & D7....1948-1949} f641%} __--. 
Callao (Peru) 74%-..1944/] 10 11 6s (A & B)..1946-1947/| /s3 Sak 
Ceara (Brazil) 8%....1947| /f2%/ ....|| Nat Central Savings Bk of 
City Savings Bank, Buda- Hungary 7s....-. 1962; /30 Stiniot> 
SEs Wivticansdvecc 30 amis — “Hungarian & Ind 
Columbia scrip issue of '33] /66 | 69 i| Mtge 7%-...-.----.- 1 J31 pos tel 
Issue of 1934 4%._.._._. [44% | 45% cae 7%...1946| f26%]| 28 
Costa Rica funding 5% "51] 52 54 Oldenburg-Free 7% e 
Costa Rica Pac Ry 7 \%s °49| /23 28 itis antn gen seen op eotnchen teinaien 27%} 29 
RS adibia wks Obbiainshae 1949] 51 54 ||Panama 5% scrip....-.--.- S72 76 
Dortmund Mun Util 6s '48} /31%| 33%/||Porto Alegre 7% -..-.-.-. 1968} S16 17 
Duesseldorf 7s to_._.. 1945} f27\%| 28%/|Protestant Church (Ger- 
Duisburg 7% to...... 1945] /27%/ 28% fg ee 1 27 29 
East Prussian Pow 68.1953] [27 28 \%||Prov Bk Westphalia 6s 33} /42 46 
European Mortgage & In- Prov Bk Westphalia 6s "36/ /39 41 
vestment 7 4s..... 1966} /30 34 |i|Rhine Westph Elec 7% ‘36! /f42 46 
Frankfurt 7s to...... 1945} 29 30 || Rio de Janeiro 6%....1933] /16 17 
French Govt 54%s..-..1937| 165 {170 ||}Rom Cath Church 6s 46} 27%] 29 
French Nat Mail SS 6s '52} 150 %4|153%/|;/R C Church Welfare 7s '46] /26% 28% 
German Atl Cable7s..1945) /32 | 35 ||Saarbruecken M Bk 6s ‘47] /25 i DE ed 
German Building & Land- Salvador 7%..-..-.--- 1957} /30 B kaa 
bank 644%..-.....- 1948; £30 33 |jiSalvador 7% ctf of dep '57| [27 28% 
German defaulted coupons Salvador 4% scrip......-. 25 27 
July to Dec 1933.....-.- J58 wahig oe ta Catharina (Brazil) 
Jan to June 1934._____. f42 Nt Ae Gtknacstcdewcsde S17 18 
July 1934 to Feb 1936...| 27 28 ||Santa Fe scrip.........-.-. S71 ote 
ER RSS f8%| 9%)/Santander (Colom) 78.1948] S104] 11% 
German called bonds..._. _...|}9a0 Paulo (Brazil) 68.1943] 16 17 
Dawes Coupons Saxon State Mtge 6s..1947] /32 35 
Dec 1934 stamped... _-. yi0 | 11 |)Serbian Ss..........-. 1956; 38%) 39% 
April 15 1935.......... {20 {21 ||Serbian coupons... -. f44-55] ___. 
an Young Coupons Siem & Halske deb 6s. ora 260 rae 
12-1-34 stamped_.....- fi3 14 TN aN © f41 i WS 
'" “3% # £«” eee S15%i 16%] |Stettin Pub Util 707771948 f28 29% 
Guatemala 8s 1948...._.. S40 48 \&//Stinnes 7s unstamped_1936/ /61 ane 
f,  F eae 953} 92 95 7s unstamped..-...-. 1946} /60 tat 
Hanover Harz Water Wks Tucuman City 7s....1951} 92 94 
SR Se 1957) 25%) 27 %i|Tucuman Prov 7s....1950] 96 98 
Housing & Real Imp 7s '46] /32 34 %/| Vesten Elec Ry 7s....1947} 29%! 31 
Hungarian Cent Mut 7s '37| /30 | ....|]Wurtemberg 7s to....1945) f31%4| 32% 
}Soviet Government Bonds 
A Bid | Ask 
Union of Soviet Soc Repub | enton of Soviet Soc Repub | 
7% gold rouble. ...1943! 89.34! 92.24 10% gold rouble...1942/) 88.47! —... 





For footnotes see page 1452. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 
3,097 Abitibi Power & Paper Co., Ltd., common (Canada), no par__......_- 
1,689 Beauharnois Power Corp., Ltd., class A common (old) (Canada), no par. 30c. 
453 International Paper & Power Co. class A common (Mass.), no par__.._. 6 








619 Maclaren Power & Paper Co. common (Canada), no par_.............-. 9% 
375 St. Lawrence Corp., Ltd., common (Canada), no par.................. 2% 
1,518 Union Gas Co. of Canada common (Ontario), no par................ 11% 
196 United Light & Power Co. class B common (Md.), no par_.__..........- 

754 American ctfs. representing the deposited participating debentures of 
Kreuger & Toll Co., par 20 Swedish crowns..-........................ $8 lot 
Bonds— Per Cent 

$30,000 The Westchester Bond & Mtge. Co. (N. Y.) Ist coll. 54% gold bonds, 
due Feb. 1 1938, Aug. 1933 and subsequent coupons on............-.. $9,000 lot 
By Crockett & Co., Boston: 

Shares Stocks $ per Share 

10 Nashua Manufacturing Co. common, par $100_._......-_------- eee 6 

10 Pelzer Manufacturing Co. v. t. c., par $5................----- +e eee 14% 

Sep eR Gee COs Sve cidbdbcdabosbudbdbodasececvdosecodeceos 17% 

D DEOVORED GOO Cis dowbc cundicacd tbe sccdcbabdscdeddcudcoascctscebn 11% 

16 Boston Sand & Gravel Co. common... 2... ee ee eee ee eee 1 

S Maverhill Miestrie LAGE OO0., BOF Gebnn ccc ccccecoccdvoscsccuccmobooss 49% 

5 Columbian National Life Insurance Co., par $100... .....------- ek 81 

BU EEE s dc debacddubotedsedais 10% 


20 Saco Lowell Shops 2nd preferred, par $1 








By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
8 Waltham National Bank, Waltham Old Stock, par $5..............-.--..- 2 

580 Lawrence Woolen Co. preferred, par $100.........................- $50 lot 
550 Lawrence Woolen Co. preferred. SE So. on ds oink othineeeepenee $50 lo 
2 Northern RR. New Hampshire, par $100.......................-.-.--.- 110% 
eo PO ee REESE T Stes | ee 301% 
7 Saco Lowell Shops first preferred,  - whenes LS CEE RMEDOeERAeS hoes 30 

5 Regal Shoe Co. ET! SE Gees da deine déndttipedittecetianabstosnne 35% 
5 Central Power & Light 7% ‘preterred, O0GB so Judie dt dee> endian 45% 


$2,000 International Match Corp. 5s 1041, et. dep., Bank of New York & 
Trust Co.; 38 International Match , par $35; 356 Cae 
& Toll Amer. ctfs., par 100 kronens; $45 General Gas & Electric Co 
conv. 7s, preferred int.-bear. scrip 
15 George Frost Co. a Rae EA ap elit Beet tenner nltteh Mei 
150 Building Products, Inc., preterred. par $10, and $812.80 dividend scrip. .$25 lot 
7 Remmenee Seeie we Bw este ee hn Se 70c. 


2 Dennison Manufacturing Co. preferred, par $100_...........-.----..-.- 60 
2 Church Ave. Real Estate et ea 100 warrants Commonwealth & 
Southern Corp.; 10 Boston 8S. Co. 6% preferred, par $100; 10 Brooklyn 
Associates, par $100; 2g ‘Tubase ban damon ole Gist 34 Tabard Inn 
preferred, | a oie: wr ,000 Wollaston Realty reg. nee aa -bear. ae 
ollaston Realt A $830 paid 
liquidation) hovers cinta Bat Ladbuiticatatbsoces pr as lot 
60 Underwriting & Participation ope egg ts A; 20 National Service Co. 
mon ctfs. deposit, par $1; 3 scrip div. ctfs "of $3534 each of National Ser- 
vice Co. preferred; 12 International Educational Pub. 3%% pref.; 
2 International Educational scrip div. ctfs. for $10.50 a 3 Interna- 
Genel: Mauentiedel Goma. . co wssbaeidddndd edible Kuéecuse eid $150 lot 
Bonds— Per Cent 
$1,000 The Bancroft Hotel Co., Inc., 64s, Sept. a with warrants. ..... 20 flat 
$5,000 Hill Realty Trust non-interest-bearing notes._...............-...- $10 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per 
Gr ee er ce ee i  .aaunioenl $2 lot 
4 Lackawanna & Wyoming Valley RR. Co. preferred...........-....-..- $2 lot 
15 Lackawanna & Wyoming Valley RR. Co. common............-.--.-.- $2 lot 
100 Land Title Bank & Trust Co., Philadelphia, Pa., par $5..........-... 9 
11 Pratt Food Co., Philadelphia, Pa., par $100......................-.--- 50 
Bonds— Per Cent 
$1,000 Rittenhouse Square Corp., 6% income bonds, due 1946............ $3 lot 


$2,000 Lumber & Millwork Co.. Philadelphia, series A 6%% notes, due 
SRS: FB WB ncdctkctiiacucdetstdtihorcdcdestooedbhbulbeswettt 68 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
BD TRS CORD Mele no eencsahins mihesotdodesaconesmmanesacsnnaanee 








The Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past wee 


Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 


Francs Francs Francs Francs Francs Francs 
Bank of Franoe............... 8,950 8,800 8,800 8,700 8,700 8,800 
Banque de Paris et Des Pays Bas’ -... 1,054 1,059 1,025 1,037 ni a 
Banque de l'Union Parisienne. . ote 474 480 471 473 aaa 
Canadian Pacific.............. 234 231 225 211 218 222 
Canal de Suez................ 18,470 18,400 18,400 18,200 18,300 18,300 
Cie Distr. d’Electricitie._......-. <a 1,015 1,024 1,013 1,010 ile ae 
Cie Generale d’Electricitie.. ... 1, 355 1,360 1,350 1,330 1, 1,360 
Cie Generale Transatlantique... 20 21 20 20 20 20 
8 ERR it einai UAE nan aoye at 90 89 87 88 asta 
Comptoir Nationale d’'Escompte --.-. 910 917 885 915 etait 
CI IE, Acne catenins teteeaneni eae 105 110 110 110 110 110 
i TE AES SOLES ey ela spain 247 245 242 244 nied 
Credit Commercial de France... man 5 609 612 600 604 ye 
Credit Lyonnaise............. 1,733 1,720 1,730 1,710 1,720 # 1,720 
Eaux Lyonnaise.............. 1,705 1,690 1,690 1,660 1,690 1,700 
ergie Electrique du Nord.... -..-.. 495 492 485 480 ids 
nee ae Electrique du Littoral... --.-.- 726 725 722 721 ie 
SIL S. © oncntnin tach onteebinaeihianine mo: 610 614 605 603 ides 
Lair BAGS. « cvcanpbadsnas 990 980 990 960 980 980 
Lyon = Es BaD andaisdhcbticweotaw bade 845 829 845 831 Sdun 
pCR TRIOS SE SO osieelh 1,047 1,045 1,039 1,036 ecachias 
Orleans Ry so snenaeihiahpenanantiie tiene aliaietaens Bae ae 4il 408 411 408. 405 
Paaee® CORE. cccecncseeescen idee 19 17 17 17 RR Sp 
«> «once aiinannnmas oT 1,315 1,340 1,300 1,310 Nps 
Rentes, Perpetuel 3%-........ 69.95 69.50 69.60 69.30 69.00 69.30 
Rentes 4%, 1917.............. 72.10 71.75 71.75 71.20 71.10 £71.40 
Rentes 4%, 1918.............. 71.50 71.20 71.00 #£70.60 70.30 70.75 
Rentes 44%, 1932 A.......... 76.65 75.90 76.00 75.50 75.40 75.80 
Rentes 4%%, 1932 B.....-..... 77.35 76.50 76.75 76.30 76.10 76.50 
Rentes 5%, 1920...........<.- 101.25 100.50 100.10 99.80 99.75 99.80 
OES BPUE. dike ocoeucavcadso 2.529 2,520 2,500 2,410 2,470 £2,470 
Saint Gobain C & C........... iasan 1,690 1,694 1,658 1,683 aN 
Schneider & Cie.............. pipe f 1,615 1,621 1,620 1,610 jek 
Societe Francaise Ford........ 61 60 60 60 
Societe Generale Fonciere..... it, Mar 37 36 36 36 sibie 
Societe Lyonnaise....4/....... Siilhns 1,690 1,695 1,680 1,690 jnieid 
Societe Marseillaise........... a 534 534 534 534 isin 
Tubize Artificial Silk pref...... duce 71 71 68 71 deni 
Union d’Electricitie........... ia alts 513 513 513 514 oe 
Wea. ondabnaccvasctinns Yeti: 56 60 55 56 initiate 











The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
ay of the past week 





Feb. Feb. Feb. Feb. Feb. Feb. 
22 24 5 26 27 28 
Per Cent of Par 

Aligemeine Elektrizitaets-Geselischaft. ~~. . 38 38 38 37 37 37 
Berliner Handels-Geselischaft (6%)......-. a ee eee ee ee ee 
Berliner Kraft u. Licht (8%).-.-.-. .--140 140 140 140 141 #141 
Commerz-und Privat-Bank A G.......... 93 93 93 93 93 93 
Ree Ge Gree nn.  ceaiaenman 127 126 126 125 126 125 
Deutsche Bank und Disconto-Geselischaft.. 91 91 92 a2 93 92 
Deutsche Erdoel (4%). .................. i ie | Beak ye 110 =110 
Deutsche Reichsbahn (German Rys) pf vm ie 133 1238 1238 123 # «133 
DORE TE i ss dccadbcdcioubondousebnee 91 92 92 93 93 
Farbenindustrie I G (7%)................ 153 153 152 152 152 151 
Cee Ba dba cocdbsuosbedasoe 30 130 129 129 #129~«O#129 
burg Electric Werke (8%)........... 134 134 134 134 134 133 

oo css eens hechdinnin thi altlndiin hin een 16 16 17 17 17 16 
Mannesmann Roehren................... 88 87 87 87 87 85 
Norddeutscher Lloyd.................... 18 18 19 19 19 18 
Reichs DS Rin bbls Katie te ied dinn 186 187 187 187 #187 ~= = 188 
Rheinische Braunkohle (8%)............. Ne aa co, 2 eS ceil 
Beg 4) | ESRC E ee eS Peet Ee jak se Bes net 
Seimens & Halske (7%) ~.................. 177 176 175 176 176 176 








CURRENT NOTICES 





—Tyler, Buttrick & Co., Inc., 75 Federal St., Boston, are distributing 
the tenth edition of their booklet, giving up-to-date financial statistics of 
the Commonwealth of Massachusetts, its counties, cities, towns and dis- 
tricts. The statistics given show population, assessed valuation, gross and 
net debt, net debt ratio and per capita, tax levy, tax collections, tax titles, 
and a comparison of tax rates. 

—M. Dexter Kilborn, formerly a partner of Burrows & Co., and prior to 
that for several years in the trading department of Henry L. Doherty & Co., 
s now associated with Harris, Ayers & Co., Inc. 
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General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





Acadia Sugar Refining Co., Ltd.—Accumulated Div.— 
The directors have declared a dividend of 15 cents per share on account 


of accumulations on the 6% cumulative stock, par $5, payable 
March 2 to holders of record Feb. 15. ar payments were made in 
each of the seven preceding and on Dec. 1 1933. 

the payment of the arch 2 dividend accruals will amount to 74 
cents per share.—V. 141, Dp. 





| Acme Road B Machinety Co.— Trustees Appointed— 

The com y ope pw hy s. Districts Court for the Northern 
District of ay ae under Section 77-B of the Bankruptcy Act 
amended, and i for leave to propose a plan of reorgani zation. 

The ition has been approved as pro filed and David B. 
Earle ©. Bastow and Gil Butler have yp 


Adams Express Co.—Assets Show Increase— 

Feb. 24 that the 
with result that the 
.10 ” the of 
00 Since end of 

year there has been a further increase in assets, ¢ 
common stock being $16.54 
ted out that the 


managemen 
the investment a —_ at present 
fone BC 50 situations in order of their size at current mar 


vestment companies 
which constituted 9.49% at the end of 
Rail hol now account for hg 
ares 


aware 

- cave a5 Southern a Raeees and 12,000 shares of - 
was stated that a present e among the larger commitmen 

the Industrial Group are: 

Shares 

10,000 Standard Oil of N. J. 

14,400 Twentieth Century-Fox pref. 

Radiator 





Aetna Casualty & Surety Co.— Offers to Purchase Certain 
Assets of Three Title Companies— 
See Home Title Guaranty Co. below.—V. 141, p. 4008. 


Affiliated Products, Inc. (& Subs.)—Larnings— 


Years End. Dec. 31— 1935 1934 1933 1932 
Net profit after deprec., 
Federal taxes, &c.... $227,328 $202 ,023 $375,778 $639 227 
Earns. per sh. on 382,800 
$0.59 $0.52 $0.98 $1.67 


no par shs. cap. 8 
—V. 141, Dp. 2874. 
Air-Way Electric Appliance Corp. (& Subs.)—Larnings 


Calendar reer 1935 1934 1933 1932 
Net loss after 
Genres. s other charges $230,096 $420,667 $84,091 $397 ,934 


ena Canton & Youngstown Ry.—Earnings— 


Consolidated Income Account for Calendar Years 
te Northern Ohio Ry. Co.] 


























935 1934 1933 1932 
Operating revenues... $1, 586. 860 $1,721,879 $1,594,629 ad iy s+ 
Operating expenses... . 1,334,946 1,142,323 1,020,584 1,080,222 

Net operating revenue $651,913 $579,556 $574,045 $484,274 
Rent from locomotives. . 378 1,278 ,139 7,810 
Rent from work equip-.. 784 10,961 14, .570 
Joint facility rents... . 30 30 30 30 

Total income... .. $653,105 $581,764 $590,175 $506 ,684 
Railway tax accruals_-_. 91,239 123,080 106,793 141,109 
Uncollectible ry. rev... 418 1,010 172 1,765 
Hire of freight cars__-_-_. 178,400 170.799 ‘160,000 140,700 
Rent for pass. tr. cars.. --..-- : 113 ) | Sr 

Net operating income. $383,048 $286 .762 $322,600 $223,110 
Misc. rent income_.-.-_-.- 10,145 9,739 9,697 10,455 
Misc. non-op. phys. prop 10,574 10,502 10,307 11,640 
Contrib. from other cos. 7,072 14,974 12,704 1,437 
Dividend income_..... 4 9 5 
Inc. from funded secur. 576 491 378 328 
Inc. from unfunded sec. 65,851 65,930 65.777 60,866 
Miscellaneous income... ,250 1,290 1,324 1,189 

Gross income._......- $478,523 $389 ,697 $422.790 $309,030 
Miscellaneous rents... 1,335 1,417 1,454 1,522 
Misc. tax accruals... .. 990 41,116 6,732 6,732 
Int. on funded debt__-. 331,131 332,215 335.956 333,421 
Int. on unfunded debt... 22,000 23,004 21,350 21 .867 
Inc. trans’fd to other cos. alee 215 1,444 
Misc. income charges -.- 1,007 727 492 4,169 

Net income... .... $122,041 $31,218 $56,591 def$60,125 

Earnings jor Month of January 

Januar 1936 1935 1934 1933 
Gross from railway. _-_-- $187,172 $181,203 $130,037 $114,143 
Net from railway... --- 72,615 75,366 45,299 35,498 
Net after rents_______- 45,620 52,450 21,995 12,542 
—V. 142, p. 770. 

Alabama Great Southern RR.—ELarnings.— 

January— 1936 1935 1934 1933 
Gross from railway. -_-_-.- $445,925 $380,821 $395,368 $292,449 
Net from railway....~- 92,131 29,720 86,307 7,604 
Net after rents. ._...... 44,780 878 64,835  def41,135 

From Jan. 1— 

—V. 142, p. 770 


Alabama Power Co.—LEarnings— 
[A Subsidiary 0° Commonwealth & Southern Corp.] 


Period End. Jan.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. ......-.-. $1,479,140 $1,312,538 $16,961,084 $15,458,465 
Operating expenses. --_-- ‘658,470 563.127 7.612.027 6.717.683 
Fixed charges... ...-.-- 404,978 392.461 4.876.451 4.779.033 


140,500 106,175 
195,178 195,182 


$80,013 $55,592 


Prov. for retire. reserve. 
Divs. on pref. stock. .-- 


1,424,805 1,182,470 
2,342,147 2,342,228 


$705,653 $437 ,050 





Balan 
—V. 142, Pp. 770. 


Aldred Investment Corp. (Canada)—Earnings— 











Calendar Years— 1935 1934 1933 1932 
Income from in 

and call loans....... $79,051 $83 304 $94,831 $108,444 

ead ,851 5.554 of . 
pt. on 44% s Gohembures - 78,441 85,494 98,059 105,570 
on en 

int. On Gebencures.... 507 667 1,262 2,738 
Loss on securities sold... See y See y See y See y 

BaD DEED. nnonwnainnu 6,748 $8,410 $11,194 6.63 
Bal. forward fr. prev. yr. 9,694 48,109 peas 7268 
Adjustment........... ue iw! Ce et Pass a ae ~ epee 

pay opt pte ns $32,945 aged $48,109 $60,636 


y Losses 0 of securities have been eg Pg er Pa capital surplus 
rT: 6 follows: $2. ty in 1932, $32,225 in 1033. $4,576 4 and $1, in 


Comparative Balance Sheet Dec. 31 
1934 











Assets— 1935 1934 Tiabdtlittes— 1935 
Invests. (at cost).$2,503,593 $2,873,774| 444% gold debs... $1,694,500 $1,801,000 
RS SE A alg ¥ , 6% pref. stock... 500, "500,000 
Accrued in a Common stock.. 250,000 250,000 
dividends _..... 20,572 22,134} Deben. int. pay... 38,126 40,748 
Prepaid taxes... . 1,293 390 | Exchange.......~ ea nn 

Capital surp. from 

debs. purchased 49 ,222 310,251 
Ss Mish ccssdsae 32,945 39,699 
, ES FT $2,565,094 $2,941,698 Total ......... $2,565,094 $2,941,698 


a Represented by 50.000 no par shares.—V. 142, p. 1274. 


Allegheny Steel Co.—To Change Meeting Date— 
The stockholders will vote on March 10 on amending the by-laws to 
Ae that — ee m of stockholders shall be held on last 


Allen Industries, Inc.—Annual Report— 


The memes net profit for 1935 anaroeates 5 $538 479, after all'charges, 
and compares wi pet peewee of $220,615 in 
Company's net sales the year l 1935 increased | approximately 77% over 
those for the year 1 
At a special he of stockholders held Dec. 3 1935, the authorized: 
common stock was authorized to be increased to 500,000 shares (par $1) 
each co ) was author- 
into three new shares of common (par $1). This 
change in capital structure was ey given effect Dec. 18 1935. 
In January 1936, pursuant revious approval of the stockholders, 
= 39 600. rights to the hol ers of its common stock to purchase a 
total of 39,600 shares of new common stock at $13.75 per share. Company 
will use the proceeds from the sale of such stock to retire all of its out- 
standing mortgage indebtedness, to redeem and clare all of ius outstanding 
preference stock and to provide sdditional Me capital. 
Company has called all of its outstanding — 3. reference shares for redemp- 
tion and retirement on March 1 1936. After the completion of this nanaian 














and the retirement of all of she ae | peoteremce erence stock, the only 
outstanding stock of com company will consist 7,600 shares of common 
stock (par $1). An additional 42,000 shares of the common stock are reserved 
~~ issuance by the company under the management profit sharing stock 
plan. 
Consolidated Income Account for Calendar Years 
1935 1934 1933 

Gross profit from sales before deduct- 

ing selling & adminis. expenses.___. $1,149,066 $559,158 $392 .690 
Selling & administrative expenses - . . . '370,290 272,311 199 ,408 

Coates gees in ccc dtine deste $778,776 $286 847 $193 ,282 
Other deductions. ................. 29,778 27,631 37 ,287 
S Be CN i ok tive Cash ni en asia hs teens eee eC eee i 

st. prov. for Federal income tax. .-- 135,519 38,600 25,250 

GD Ca oii. a ne Riiitis etede Sidi $538,480 $220,615 $130,745 
VERS Ca ic eiciticlnninbiniee 265,415 165,679 83 ,6 
Miscellaneous credits (met)... ...- i § § . wmeiiee Ul.  eeeeee 

, STR Cee ae ere Ree $814,016 $386 ,294 $214,425 


Divs. paid during year on pref. stock. 82,527 42,383 
Dividends on common 99,000 








Provision for retirement of pref. stock igen 78,497 48,745 
Transferred to restricted earned surp. x180,507 | -_---.  -«--- 
De ae nn te mocwalen $451,981 $265,415 $165,679 
Common shares outstanding... . y237, 66 .000 
Earnings per share... ...-..--...-- y$2.16 $2.92 $1.52 


x Representing the P gmeny m of consolidated net profit for the year set 
aside for redemption of preference stock in accordance with preference stock 
provisions. y Shares outstanding upon completion of recent financing and 








after a 3-for-1 split-up during year. On a comparable basis earnings per 
share in 1934 were equivalent to 84 cents per share. 
Consolidated Balance Sheet Dec 31 
Assets— 1935 1934 Liabilities— 1935 1934 
SSE $6,599 $1,770| Accounts payable. $268,410 $87,865 
U. 8. Govt. secs... 130,041 175,000 | Accrued expenses _ 20,172 11,534 
z Accts. receivable 426,163 179,847 | Pays. on mtge. due 
Inventory ....... 442,300 187,770; within one year. 8,299 19,120 
Other assets _..._. 44,525 43,873 | Plymouth Felt Pro- 
y Perman’t assets. 809,683 Gyanee ll . aes Be aca  Saeeee 30,714 
Plymouth Felt Fed income tax.. 135,519 38 ,600 
pees, ERB. <«coeesd 46,522 | Long-term debt... 50,580 70,880 
Deferred charges. . 43,949 31,837 | Reserves.......-. 77,975 84,613 
x gy stock. - . 730 847 730,847 
aR BRI F277 611,459 265,415 
CASES IS $1,903,261 $1,339,588; Total......-..- $1,903,261 $1,339,588 





x Represented by 6,979 shares $3 pref. stock in 1935 (9,196 in 1934) of 
no par value (called for peymens March 1) and 198,000 (66,000 in 1934) 
shares common stock of $1 par value in 1935 and no par in 1934. y After 
allowance for depreciation of $371,875 in 1935 and $433,939 in eo 
= anee elowgscs ae doubtful accounts of $11,102 in 1935 and $5,618 in 

me p 


Allied Owners Corp.— Modification of Plan Recommended 

Oscar A. Lewis, Special Master, on Feb. 6 filed a report in the District 
Court., Brooklyn, in which, among other things, he recommends the 
modification of the plan of reorganization, sO as to provide for an original 
indenture of third lien to secure the junior income bonds to be issued 
pursuant to the reorganization plan in lieu of the form of supplemental 
indenture of third lien presently provided for in such plan.—V. 141, p. 4220. 


Allied Stores Corp.—To Refinance Two Subsidiary 
Mortgages—$6,000,000 Bonds to Be Sold Privately— 


The company has asked its preferred stockholders to approve the refund- 
ing of mortgages outstanding in the amount of $5,975,000 against Jordan 
Marsh Co. and Andrews Real Estate Trust, two of its subsidiaries. The 


average interest rate on these mortgages is over 5.04% per annum. The 
_— oo teed. mortgages matured on Jan. 2 1936, and the last matures on 
u 
de g Bros., it is stated, has arranged for the private sale at par 
interest, of a new bond issue of $6,000,000 bearing interest at 4 


395% 
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Jessa RR.—ELarnings.— pat a 
ee as 1936 
ecm ran alts | AEE acti 


Amalgamated Electric Corp., Ltd.—New President 

P. F. pe became Chains ofthe Sou Be Sharpes to su pone 5 
Bayer, who became Chairman of the Board. ae cern ak 
Vice-President and Managing Director.—vV. ve tg 

Ambassador Hotels (Ambassador nabery Corp.), New 
York and Atlantic City—Plan of Reorganization Con- 
rer 


e holders of ist & mige. f sinking fund » Sea ove 
advieed yt the plan of r Sion dated Atwil has been 

District 
the reorganiza- 


Ta OR fred O. ©. Gore ye . 8. 
pn te 









mtn che'ne sador Inc. and Aulantic City Ambassador 
for Gilaw lohan atten ha arch 16 1936. 

Pea dirt scl ans Oh be Satie roan foreach $100 
ee Stee Somes. including accumulated interest 


them. 
$20 in ia ‘prinelpa pal amount of 20-year 4% income bonds of New York 
Ambassador, Inc ; 
~A vo trust certificate share of the capital stock of 
Fry ins crust certifi ioe een ae sheers 
$20 in scipal amount of 20-year 4% income bonds of Atlantic City 





. Arvvot A... representing one share of the capital stock of 
Atlantic City Ambassador Hotel Corp. 
»<In order to obtain such new securities holders of first mortgage bonds 


should BA. them at rr of Central Hanover Bank & Trust Co., 70 
Broadway, New York, which has been appointed agent for that purpose. 


American Business Shares—A pproved List— 


The common stocks of em compe have been added to the com yt lit 
ves list, Andrew J President, announced on Feb. 19. 
stocks follows yo Smelting & Co, General Te 
Signal Co., Cutler-Hammer, Inc., New York Air Brake Oo., National 
Co., Allis Chalmers Man anufacturing Co. Westinghouse Electric & Manu- 
Co. and the Humble Oil 
stocks or securities have also been added 


reflect oo jocks of these der portuni ection of business 
our o major o 
recovery in stock prices appear in the heavy industries. eV 142, p. 451. 


American Can Co. (& Subs.)—EZarnings— 














Calendar Years— 1935 1934 1933 1932 
Net earnings. ......... $21,832,177 $25, 15S. 660 $19,581,461 

Divs. & int. rec... '278, "126 114, '285 575. '587{ Not rep't'd 
Total earnings... .... $22,110,303 $25,272,945 $20,157,048 $14,657 .295 
PS... cs veces ,000, 2,000,000 2,000,000 2,000,000 
Res. for Fed. taxes... .. 2,800,000 3,750,000 2,800,000 # 1,700,000 
Net income... __.... $17,310,303 $19,522,945 $15,357.048 $10,957,295 
. dividends (7%)... 2,886.331 2,886,331 2,886,331 2,886,331 
Common dividends. .... 12,369,990 12,369,990 9,895,992 9,895,992 
td cit tieinin depen wie ($5.00) ($5.00) ($4.00) ($4.00) 
Balance, surplus... $2,053 ,982 .266,624 $2,574,725def$1825,028 
Previous surplus... .. 75,029,051 70.762.427 68.187.701 70,012 730 
op Evatt and aaa 877 083,033 $75,029,051 $70,762,426 $68,187,702 


oo ag $25). 2,473,998 2,473,998 2,473,998 2,473,998 
Warned on {par $5.83 $6.72 $5.04 $3.26 








Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
> 3 Liabilities— $ $ 
Plants, real est., Preferred stock. 41,233,300 41,233,300 
, incl. new Common stock. 61,849,950 61,849,950 

construction .143,156,291 140,478,665 | Accts.&bills pay «9,380,977 7,473,147 
Market. securs. 2,042,856 2,571,001! Res. for employ 
Other investm'’ts 1,241,494 1,290,840 annuity fund. £-..... 3,190,494 
Investments for Res. for Fed.tax 2,800,000 3,750,000 

employees’ an- Pref. divs. pay. 721,583 721,583 

i gt ge 3,190,494 Com. divs. pay. 4,947,996 4,947,996 
iy Ee Se 15,915,383 21,248,666 | Conting. funds. 11,037,738 10,363.501 
Accts. & bills rec 13,486,503 11,996,073 ed ancininte 77,083,033 75,029,051 
Deferred acc’ 

& bills rec... 791,340 1,327,944 
Deferred charges 2,283,226 2,269,788 
Mat'ls & prod... 29,137, 484 24,185,551 

RR Eg: 209,054,576 208,559,022 BOtnhecierse 209,054,576 208,559,022 





x Including accrued wages, taxes, insurance, &c.—V. 142, p. 118. 


American General Corp.—To Exchange Bonds— 
e com y has filed a registration statement with ye Roouree and 
Exchange Decnanant mmission under the Secrutities Act of 1933 covering $22,- 
000,000 4% debentures due 1956 with ae ear purchase warrants for com- 
mon stock & attached, and 440,000 common stock with a par value 

The The debentures are to be offered am onmhe for outstan debentures 
Sabon wih & ¢ ar $20 fol yh rv 650 peancinel om = por 

u a nus 0 or 000 p amount such 
debentures A. ths for exchangs. 

The outstanding amount of the debentures assumed and the © corposations 
by which they were issued are as follows: International Securities Corp. of 
America, Sis. 106,000; Second International Securities » $3,731,000; 
United States & British International Co., Ltd., $2,354,500, and Reliance 

anagement an $1,056,000. 

Any of the debentures not issued in the comenee tthe p may in the future 
be offered for cash at a price not to exceed oe Ag eg & princi amount. 

The common s being tered wili ered to holders of the 10- 
year purchase warrants at $20 a share ae = 1 ge — thereafter 
until April 1 1942, at $20 a share plus $2.50 for each full year elapsing after 
April 1 1936, and on and after April 1 1942, until the expizetion of the war- 
rants on April 1 1946, at $35 a ih 

The corporation also filed another registration statement, co 1,673 
shares of $1 par value $3 dividend series convertible pref stock, $ 290. 3 
shares of $1 ar value of $2.50 dividend series convertible preferred stock, 
32,240.2 s of $1 par value $2 dividend series convertible preferred 
stock, and 153, 988, 4135 sh shares of 10c. par value common stock. 

The stock is to be offered at the market price at the time of sale and the 
proceeds are to be used for general corporate purposes. 8 cin ts 


First Report of Consolidated Corporation— 

The report for the period from its formation on Nov. 23 1935, to the close 
of its fiscal year, Dec. 31 1935 issued this week, shows consolidated net 
assets, before ore deducting the amount of debentures outstanding, as $50,- 
710,386 < the equivalent of $2,504.52 per $1,000 principal amount of 
su 

After deducting $20,247,500 $139 spel amount of debentures, the balance 
of net assets is equivalent ao 139.03 per share of preferred stock of all 
series outstanding. After allowing $50 per share, the preference in liquida- 
tion, and accrued dividends on the preferred shares, the OY assets per share 
of outstanding common stock were approximately $11.19 
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schedule 
carried at s705 300. 


represent partici in five 
Dec. 31 was $2.494.024° oon —V. 142, p. 1276. 
American-Hawaiian Steamship Co.—Earnings— 
[ Williams Some 2 Corp. ht 9 lated) sabaidiory)) 


: 1935—Month— 
— $1 411,037 $1,018,956 $12,560, 80 $10 
1,236,464 '957 


—1934 
7,104 
366 12,035,859 9,694.089 




















Otherincomess--- =. 6748 = Be? = aat879 67.220 
pian tis Geass SHS “otii7s “Borin “631.508 
yBalance.---csca---- $122,056 $15,284 def$1]2.991 eB 
wy spel $122,368 


Note—Data furnished above for i} months ¢ ending 
ustments and with respect to 193 


includes year end adj 5 is subject to audi 

by our public accountants. This statement does not, however, incl include the 

result, oe wrens oo insurable risks by the company’s own insurance 
stad » D. . 


American Machine & Metals, Inc.—/nitial Dividend— 


The directors on Feb. 25 declared an initial dividend of 10 cents per share 
on the capital stock, no value, payable April 1 to holders of record 
March 12.—V. 141, p. 


Amevionn Rolling Mill Nope arta > Ey = a shana 
The com notifying holders of its year conv e 
tures, due ny OS, that 5 PF 00 00D Gevsneares ee been drawn by lot 
for redemption at 102% an . on March 30 1936. “Each debenture so 
drawn is Conversane = - Sat te = redemption date at the office of the 
Chase National Bank shares of common stock. Unless presented for 
—— the path vee so drawn will be redeemed at the he head office of 
Guaran Trust Co. Interest on the drawn debentures will cease after 
arch 30. Interest will be paid on the debentures presented for conversotn 
os oy date of presentation.—-V. 142, p. 451. 


American Safety Razor Corp.—-Lar rger Qc Qaurterly Div.— 
Feb declared a 


The directors on 26 dividend 50 per ood on the 
no par common stock, ble March 30 to ca of record M 10 
This compares with $1 paid on Dec. 30, t. 30, and on June 29 1935; 

per chare Gistetbased Ip cach of me ve preceding , and 75 cents 
share paid quarterly duri as ie and 1932. In addition an extra divi- 
dend of 25 cents and a special vidend of $1 per share were paid on March 30 
Earnings for Calendar Years (Incl. Sub. Cos. 
= Ser me fi 1935 1934 1933 1932 
t inc. aft. taxes, de 
ane cther beamatien.o 3 . $1,271,008 $1,065,234 $736,219 $615,756 
Shine $7. 27 $6.07 $4.12 $3 .07 


—V. 141, p 32l6. 


American Seating Co.—Consol. Bal. Sheet Dec. 31— 








se $2 587 826 $2 Ht 262 ib — stock..$3 iia 875 $3 116-875 
a Plant & perty$2,587, ,689, mmon ..$3, : ‘ . 
yg aly Bik AM ,271,331 633,574 | 10-year 6% notes.d1,668,000 2,833,000 
U. 8. Govt. secur. ....-. 657,094 | 10-yr. 6% notes not 
Marketable secur. E500 ''. cescsas deposited under 
Customers’ notes plan for extens’n e712,000 }#«-..... 
accounts receiv.cl,640,153 1,741,489] Mtges. payable... -...-.- 21,000 
Other receivables. 10,2 11,580} Accounts payable. 121,666 60,007 
Inventories... ... , 156,395 921,846 | Accrued liabilities 134,768 90,761 
Cash surr. value o Res. for expenses 
life po pga 52,465 47,937; applicable to 10- 
is nes 86,193 59,090; year6% note ex- 
Prepaid oy ott 65,542 56,728; tension plan-_... 6.500 °° shes 
Reserve for 
income tax. .... 43,818 17,500 
Deferred income.. 19,329 8,245 
Capital surplus... 1,065,083 1,065,083 
Operating defici 369,881 691,871 
big Ane hchusdiee $6,875,160 $6,818,601; Total .......-.-. $6,875,160 $6,818,601 





a Saree of $1,790,444 in 1935 and $1,635, :y in 1934. 
b Represen by 202 875 no shares (excl. 27,125 shares in p Sresmuty? . 
c Accounts receivable onl ii dD sf July 1 1936, deposited under plan for 
> of maturity to July 1 1946. e Due July ; * 
The income account for AB years was aiven in “Chronicle” of 
Feb. 32." page 1276. 


American Service Co.—Preferred Dividends— 

The nears of securities of this company are being, | notified that the 
directors have declared a dividend of 69c. ow hee an the preferred stock 
payable March 31 to holders of record March 14 1936. 

Attention is Roe to the fact that certain of the holders of the first 

mortenge O% d bonds series A and B and of the three year convertible 
7% gol notes ed ao company have not e their securities for the new 


securities to which they are — Tr Pursuant to the plan of reorganization 
of American Service é ted April 15 1934, oh security holders are 
ested to make this ex or to March 14, in order to receive the 


reques 
dividends se which thera are entitled. 
The holders Ss the 5 RF pe ' 64% convertible gold debentures, cumulative 
7% old common stock who have not exchanged their 
securities for the new securities issuable under the plan are similarly urged 
to procure the new securities to which they are entitled. By order of court 
entered in connection with the zation of the Company. § the securities 
undelivered on Dec. 31 1936, are subject to cancellation.—V. 142, p. 1276, 


American Telephone & Telegraph Co.—Assured Pro- 
tection on Coazial Cable by FCC— 


The company is assured tection of patent rights and inventive secrets 
in Comatradineg the Ee coaxial cable between New York and Phila- 
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delphia, under a revised order issued Feb. 26 by the Federal Communications 
Commission. 


The Commission's action in modifying ‘“‘restrictions’’ placed around the 
cable’s construction in an order last J — was taken after the company had 
indicated an unwillingness to proceed th the construction unless assurance 
was given that patent rights and inventive secrets could be protected, and 
unless other restrictions were relaxed. 

Application to construct the cable, to be used for entation in 

evision and multiplex tele nony . was filed with the FCC last spring. Its 


cost was estimated at aroun . 
The new order tes any reference to development of patent rights 


elimina 
makes it clear the company need not divulge inventive secrets in reports 


and 
h n of the cable. 
to the Commission 0 A that the company shall 


However, the on reaffirmed its stand 
give access to the cable to others with suitable facilities desiring to experi- 


ment in television.—V. 142, p. 1276. 
American Steel Foundries—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
a@ Harnings._......... ~ $906,181 $1,168,867 x$478,207 x$593,492 
Depreciation... ........ 703 ,583 930,853 959,169 999 ,699 
Net tfrom oper... $202,598 $238,014 x$1,437,376 x$1,593,191 
BF mee noob ieoeese. ab 6,788 88 ,862 158 ,062 200 ,494 
Total profit. ....... $209 386 $326,876 x$1,279,314 x$1,392,697 
Net earns. of sub. cos_.. 5,470 6,604 6,110 7,180 
Res. for Federal taxes. . 87,224 AS ae SPT Te ee ee 
al, wo ateisen died {= Sebigatatal ; 1 ome eve 115,216 126,367 
cL Eee $116,692 $245,365 x$1,400,640 x$1,526,244 
Preferred dividends. ... 111,179 113,114 114,614 404,719 
DT oncmtitnbaseee $5,513 $132,251 df$1 ,515,254.df$1 ,930,963 
Nearnings per share on 
7% preferred stock. - $2.11 $4.34 Nil Nil 
a expenses. x Loss. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
A $ $ Liabdtlities— $ $s 
a Real est., plant, b Common stock .32,934,500 32,934,500 
equipm’t, good- Preferred stock _ ..d5,562,797 5,699,242 
will, &0........ 29,635,581 28,802,085| Capital stock of 
Inventories... . 4,114,115 3,472,424 subsid.company 147,493 176,000 
Pref. stk. skg. fd. 92,063 92,049 Accounts payable. 579,887 413,963 
Accts. receivable... 1,726,880 948,201) Payrolls accrued... 188,236 141,821 
Notes receivable. . 8 AERP oncpe cer Reserve for Fed'l, 
Investments -..-. 3,179,748 4,155,076} &c., taxes...... 364,178 306,777 
U. 8. govt. securs. 884,100 1,901,797| Reserves... .. 644,521 581,914 
RR esa 4,961,137 5,123,606 | Surplus......... . 4,245,472 4,309,307 
Deferred charges - . 39,750 68,285 
ete tnth in nee 44,667,085 44,563,524 , —«_—i“‘éNRNAIRREESHE 44,667,085 44,563,524 





a After reserve for depreciation of $11,258,792 in 1935 and $12,366,741 
in 1934. b Common stock authorized, 1,000,000 shares; issued, 993,020 
shares of no par value at stated value of $33,611,000, less 22.606 shares 
held in treasury at cost of $676,500. oc After deducting $268,258, which 
represented 3,118 shares of preferred held in treasuy at cost. d After de- 
ducting $301,703, which represented 3,378 shares of preferred held in 
treasury at cost.—vV. 142, p. 941. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 
Output of electric energy for the week ended Feb. 22 1936 totaled 44,- 
98,000 kilowatt-hours, an increase of 8% over the output of 41,099,000 
kilowatt-hours for the corresponding period of 1935. . » weal 
cone table of weekly output of electric energy for the last five 
years follows: 


Week End.— 1936 1935 1934 1933 1932 
Feb. 1-.---44,163,000 38,450,000 33,939,000 27,438,000 33,685,000 
Feb. 8..-.-.44,680, 40,091,000 35,156,000 28,203,000 31,195, 
Feb. 15. --.-44,129,000 40,407,000 35,707,000 27,879,000 31,238, 
Feb. 22-~..-44,398,000 41,099,000 36,323,000 27,087,000 30,654,000 


—V. 142, p. 1276. 


American Woolen Co., Inc.—Annual Report— 

Lionel J. Noah, President, says in part: 

Year 1935—Net profit amounted to $2,740,598 after depreciation and 
— : a Federal income taxes, as compared with a net ioss of $5,458,494 
or { 

Directors on Feb. 3 1936 declared a quarterly dividend of $1 a share on 
the preferred stock on account of arrears, this dividend to be payable 
March 16 to holders of record Feb. 20. In declaring this dividend the 
directors announced their belief that the net earnings for the past year 
warranted the continuance of quarterly dividends at this rate during the 
year 1936 unless conditions changed materially. 

During 1935 company purchased in the open market for retirement 
16,600 snares of preferred stock at a cost of $612,178, averaging $36.88 
per share. The stockholders will be asked to cancel this stock at the 
annual meeting. 

Textile Realty Co., the subsidiary engaged in iiquidating excess properties 
and which is carried in the assets of the American Woolen Co. and in 
the conoslidated balance sheet at the nominal value of $1,000, paid in 
liquidating dividends to the American Woolen Co. in 1935 the sum of 
$450,000, which was credited to capital surplus. As of Dec. 31 1935 
Textile Realty Co. had an excess of $1,881,757 of net assets at adjusted 
book value over par value of outstanding capital stock. 

In the com y's liabilities is carried the mortgage on the American 
Woolen Co.’s building in New York City of $1,100, ‘ 

During 1935 the management continued its policy of the improvement 
of its manufacturing facilities, and new machinery and equipment to the 
value of $1,730,945 were purchased and installed in the various mills. 
This equipment is of the newest and most modern type and will be of 
great value in the future operations of the company. 

During the year consumer demand for woolen and worsted goods showed 
a steady improvement, with the result that company was able to increase 
its sales very substantially and that the operation of its mills was carried 
on at a high rate for the year. This continuous run of machinery was of 
material assistance in the absorption of overhead costs and, although 
growing taxes continue to remain a a. the high rate of operation 
was a material factor in the ability of the company to precnee a profit on 
its sales. Wool prices strengthened from the middle of the year and wool 
was ina oy ee at the close of the year. 

As of Dec. 1935 the company had a substantial volume of forward 
business on its books. Forward orders on hand on Jan. 1 1936 were suf- 
ficient to insure a good run of machinery during the early months of 1936. 

Early in the past year the contracts for additional compensation offered 
to the new management in 1930 and approved by the stockholders in 
1931, ge voluntarily relinquished by the executives for 1935 and sub- 

uent years. 

he high rate of operation in 1935 has been gratifying in that it gave 
employment to a greater number of people for a longer and steadier term 
than has been possible for many years, and it is earnestly hoped that 
general economic conditions and consumer demand will permit a con- 
tinuance of this employment during the coming year. The mill payrolls 
for 1935, not including executive, selling, or administrative payrolls, 
amounted to $23,854,900, as compared with $15,713,426 for the preceding 


year. 

Mr. Noah gave a review of the company’s operations for the past five 
years and concludes as follows: 

As a result of the program followed since 1931, the deadwood has been 
cut from company’s physical facilities. Its equipment has been substantiall 
modernized. The style and quality of its products have been improved, 
and the products themselves have gained increasing acceptance in the 
trade. Better co-ordination of sales and production has been brought 
about. The capital structure has been materially improved and a sound 


financial position has been maintained. The management believes that 
the company is in a better position to-day than it has occupied for many 
years to take advantage of any increasing volume of business that may 
result from further improvement in the general economic situation or in 
the woolen textile industry. 
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Income Account for Calendar Years (Company and Subsidiaries) 
[Excluding Textile Realty Co.} 


1935 1934 
Sales, less discounts, returns and allowances, &c..$70,317,232 $48,711,188 
Cost of sales, exclusive of depreciation... .....-.--..- 2,756,882 49,729,050 
Selling, general and administrative expenses - . - - - - 2,821,077 2,685, 


Profit from operations before depreciation, &c.. $4,739,273 *$3,703,618 
Other income and credits................------ 627 ,993 414,413 


Profit before other charges and depreciation.... $5,367,266 *%$3,289,204 
Provision for doubtful accounts 92,660 











Loss assets scrapped.........--.- 146,610 61,043 
Ne a eer hem thd roy epegumbeeana ap gereee 63,805 111.149 
Provision for depreciation. .........-.-.-------- 1,913,567 1,865,873 
Addition to reserve for Federal income taxes. - ~~~. 455,979 18,624 
Profit after Federal income taxes. ....-.-.-.-...-..- $2,740,598 *$5,458,494 
* Loss. 
Consolidated Surplus Dec. 31 1935 on ont ion 
Capital surplus as annual report Dec. 31 1934....-..-...--- $26. . 
Dinct, on auditional p preferred stock purchased for retirement... 1,047,822 


p 
divs. received from Textile Realty Co. during 1935 450,000 











Liquidat 
Fined aes transferred from Textile Realty Co. during 1935 55 998 
— eS SS SOSSSSSESESSESSSSSSSSESESESSEEEEBOETZ EEE HES SHES . 
Capital surplus at Dec. 31 1935......-.-....--.----.-.------ $28 422,952 
Profit and loss since Jan. 1 1932: 
Deficit as per annual re rr ee 6,697 ,452 
Profit for the year ed Dec. 31 1935 (as per statement 
Dil acaccocdtichuhanswiianecsoaluhaseheseneneraner 2,740,598 
Cumtetidated’ Gee on nc Ca ccc sccdsesccccctcodccccence $24,466,098 
Reserve for Contingencies Dec. 31 1935 sneeset 
Deseeus 00. Tien BS See. keg besets 797 
Rental under lease of premises at No. 1 Federal St., Boston, 
Mass., vacated—Less net rentals collected_............--- 59,486 
1930 claims settled in 1935, and costs_............-..----.---- 41,400 
Reserve for contingencies... .. 2... nnn cn cn nce cccccccccce- $863 .911 
Condensed Consolidated Balance Sheets Dec. 31 
{Including all Subsidiary Companies Except Textile Realty Co.) 
1935 1934 1935 1934 
Assets— $ $ TAabilities— $ < 
Cash in banks and Bank loans. ....-.. 1, fen ~ “eeeges 
on hand.-...... 2,040,717 8,888,744/ Accts. pay.—trade 1,698,115 621,960 
Accts. receivable... 9,562,244 5,042,035/ Accrued liabilities. 210,232 122,451 
Inventories . _ . . . - 30,533,026 21,883,272} Res. for Federal 
Accured storage, income taxes... 455,981 18,624 
we int., &e.. 80,461 65,232 op rentals, 
tes rec rage 
oo a -—Mars 165,779 163,828 and deposits. -- 13,819 13,879 
Ne Real. Co. 29,968 12,599 ie ag = ba 
b perty, er. 00 
plants 5 ceely., Bldg., N. Y. C. 1,100,000 1,100,000 


& N. Y. real est. 28,286,078 28,625,856 og for conting.. 863,911 964,797 
Unexp. insurance & cum. preferred 
yee ($100 par)38,321,500 yn yee 














sundry assets... 331,383 313,995 
c Common stock... 2, ’ . ; 
Capital surplus. ..28,422,952 26,869,805 
Profit & loss since 
Jan. 1°32—def.. 3,956,853 6,697,452 
TERR. cua cbs 71,029,659 64,995,565 BOG. kitences 71,029,659 64,995,565 


a The Textile Realty Co., a wholly owned subsidiary, holds inactive 
plants, | a gry dwellings, and other assets with an adjusted net book 
value $1,882,757 as of Dec. 31 1935, based on 1934 assessed values 
when such values were lower than book values. b After serves for depre- 
ciation of $7,140,046 in 1935 and $5,295,346 in 1934. c¢ Represented by 
400,000 no-par shares.—-V. 142, p. 941. 


Amoskeag Mfg. Co.—No Transfer of Case— 

Federal Judge George C. Sweeney, U. 8. Federal Court, Boston, has 
declined to transfer bankruptcy and reorganization of the 
company, under Section 77-B of the Bankruptcy Act, from ton to 
Manchester, N.H. Ju Sweeney stated: ‘‘It appearing that the interests 
of all the parties will be t subserved by the retention of this case in this 
district, the motion to transfer the proceedings is denied .’’-—V. 142, p. 941. 


Anaconda Copper Mining Co.—To Pay 25-Cent Div.— 

The directors on Feb. 27 declared a dividend of 25 cents per share on the 
capital stock, par $50, payable April 20 to holders of record March 14. 
This will be the first payment to be made on the issue since Aug. 17 1931 
when a dividend of 37 % cents per share was distributed. 


Income Account Years Ended Dec. 31 (Incl. Subs.) 








$27 193° 37 $17 18S BOS 
Operati OY OE. nie ee le, nn a win weiwise 043, : ; 
ae... 1'023'206  1/235.171 
TD ie ieee te ei dt ne ie nnn od $28 366,343 $18,331,679 
De a le RRP Breatowee 
Ol 4.056.274 4,527,350 
Expenses non-operating units. ............... ~~ 2,335,24 3,747, 
U.S. & Foreign income taxes (est.)..........---. 1,956 ,59 565, 
Depreciation, depletion, &c_...............-.--. 8,390,016 6,295,322 
Discount and premium on bonds... ........-.-.- 266.17 6,020 
Dene SERIE, Cs... cvcdcolnbaldcocitbndedunwe 133 ,640 33,388 
Wet thtemtes <6 onic cctvateiviiiveckiteiasies $11,181,348 $1,926,706 
Shares capital stock outstanding (par $50)... _-- 8.673 383 8.673 SS 


pF RS CRE ett Mita I ee Sul cade paps . ae 

x From operations of mining, smeiting, refining and manufacturing 
plants, after deducting all expenses, inc!. development, maintenance and 
repairs, administration, selling and general expenses and taxes (except 
income taxes).—V. 142. p 1109 


Anaconda Wire & Cable Co. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Profit on mfg. operations $2,942,125 $2,535,183 $1,290,037 $502,594 
Selling & admin.exps... 1,084,327 939.141 $21,069 859,177 





$468,968 def$356,583 








Net profit from oper_. $1,857,798 $1,596,042 
Other income......__ ~~ 37 ,808 51,859 40,415 26 ,626 

Total income____._.~. $1,895,606 $1,647,901 $509,383 def$329,957 
Deve. chgd. off dur. yr_ 670,004 665,225 723 255 715,154 
Federal income tax... - 196,200 6s) > ee Tua Ore fs Piao 

Income of year_..... $1,029,402 $821,801 def$213,872 df$1045,110 
Shs. com.stk. out.(no par) 421,981 421,981 422,470 422,470 
Earnings per share... _ $2.44 95 Nii Nil 
—vV. 142, D. 771. 

Ann Arbor RR.—£Earnings.— 

January— 1936° 1935 1934 1933 
Gross from railway. - ~~ $311,321 $283 ,766 $246,931 $206 ,933 
Net from railway... -_-- 49,264 48,653 37 ,806 11,169 
Net after rents________ 21,776 19,639 810 def21,111 


—vV. 142, Dp. 773. 


Appalachian Corp.—Receiver Asked— 

Receivership proonenings against the corporation, an investment trust, 
were instituted Feb. 21 in Circuit Court, Baltimore, by Charles W. Ander- 
ton, a stockholder. Mr. Anderton asserted that the company’s capital of 


$1,906,600 had been reduced to assets of approximately $38, with taxes 

and current expenses yet to be paid. , 
Judge Robert F. Stanton signed an order for the court to take da pa 
arc — 


and name a receiver unless cause to the contrary is shown by 
V. 135, p. 1333. 





Financial 


Aquitania Apartments, Chicago—Reorganized— 

The bondholders will have complete control of the Aquitania Apartments, 
some os the stock of a new corporation organized as a result of con- 
firmation by Federal Judge John P. Barnes of a reorganization plan under 
Section 77-3 of the Bankruptcy Act. Ten shares of stock in the new cor- 
poration will be issued for each $1,000 of bonds outstanding. 

The building, a 14-story structure at Lake Shore Drive and le St., 
is earning substantially more than current taxes, it is said. A $245, tax 
settlement with Cook County made under the reorganization will be met 


through a new mortgage of $150,000 and funds on hand. 
} The buil was sada iy- y by a first bond issue of 
. Straus & Co., of w $975,000 was 
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$1,200,000 underwritten by 8. 
outstanding at the date of default. 


Armour & Co. (Ill.)—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share, applicable 
to accumulations on outstanding shares of 7% cum. pref. stock, $100, 
which have not yet been converted into or pref. and common stocks, 
payable April 1 to holders of record M 10. A like disbursement was 
made on Jan. 2, last and on Oct. 1 and July 1 1935 this latter being the first 

bursement on the issue since Jan. 2 1931. 

} Accumulations after the payment of the April 1 dividend will amount to 
$30.25 per share. 


Member of Executive Committee— 
ar eg has been elected a member of the Executive Committee. 
—_— a ® Dp. € m 


Aroostook Valley RR.—Tenders— 
The Bankers Trust Co., New York City will until 3 p. m. March 18, 
receive bids for the sale to it of sufficient Ist and ref. mtge. 44% 50-year 




















goid bonds, due July 1 1961 to exhaust the sum of $11,756 at ces not 
exceeding 105 and interest.—V. 140, p. 1301. 
Associated Electric Co. (& Subs.)—Earnings— 
12 Months Ended Dec. 31— x1935 1934 
Operating revenues: Electric................... $15,160.588 $14,765,577 
a i a ae ,)05, 362,051 
I Re tt ee ne eetindiieboos 1.770.086 1,780,243 
Total operating revenues.................- $20.435.879 $19.907.871 
Oo i hl th ipa Ng! EEE TE AGE EIS TERRES 9,503 .091 8, .550 
Maintenance ee at aemeta nie shy Mien TR ge bd Ad nt He IY” 1,736,263 1,455,223 
Prov. for retirements, renewals, & replacements of 
ltr lig Na a yt ks A a MB cS HE. 1,171,064 1,302 .864 
RRS ER SSSA aS eagles. A 11,036 264,835 
Ge Men. dh cca cncihcindiiien nap dvavendseeibiiitinenmatiamenmndtinim the 1,227 .910 1,070.522 
Gn SINS... . 5... ss upiniciiiiiscmioinen kaabioibmals $6,486,512 $7,161,876 
Geer GRRGEES ED) wéb ctiddiccaudsatintiadin Aumedns 521 ,369 353,762 
I I i i li ie ee ie eee eet ain $7.007.882 $7,515,639 
Deductions from income, subsidiary companies: 
Interest on funded debt... ........ . . . .... 1,748.811 1,768,644 
Interest on unfunded debt. .............. 130.826 99,538 
Amortization of debt discount & expense. .-.-.. 164,901 111.272 
Interest charged to construction...... ..... Cr46.804 Cr23 933 
Prov. for divs. not being paid on cum. pref. stk. 520 
ted electric co.: Interest on funded debt... 3,550.000 3,550.000 
Interest on unfunded debt .................-. 3,360 31,4 
Amortization of debt discount and expense.... 247 .863 248.137 


YG ree Se ee $1.208.403 $1,729,997 


x Preliminary—subject to annual audit and such sundry book adjust- 
monte. y any. as may be necessary incident to closing for year.—V. 
» D. ° 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Feb. 15, Associated Gas & Electric System reports 
net electric output of 75,376.953 units (kwh.), which is an increase of 
9.4% above the corresponding week a year ago. For the four weeks to date 
the increase was 9.6% above the corresponding period a year ago. 

This increase has due to greater sales to industrial, commercial and 
residential consumers throughout the territory served by the System. 


$54,000,000 Taz Lien Suit Filed by Federal Government— 
Company to Fight Suit— 


’ A suit was filed Feb. 24 by the United States government in the Northern 
District of New York at Utica asking an injunction against the Associated 
Gas & Electric Co. in such a manner as to give the government a prior lien 
against all assets of the company in settlement of a claim for $54,000.000 
which the government claims is due it in back taxes. The suit is to force 
yereens of tax assessments against the company made in December 
35 covering claims of deficiency in income and excess profits taxes for 
the years 1927 to 1933 inclusive. The government asks an injunction to 
arrest dispersion of assets until the tax claims are settled and asks that a 
receiver be appointed for the company. — 
" The statement issued by the company, Feb. 26 says: 
Actually this suit means that the government seeks to take over the 
property of the company to satisfy these claims. 
» Such action would automatically destroy the entire value of $300,000,000 
in junior securities held by about 100,000 smal investors. It would also 
ously jeopardize the position of debenture holders and would if the relief 
asked were granted stop payment of interest on these debentures. 
| The immediate effect of such action would be incalcuiable. Many of the 
small debenture holders re:y on income therefrom for their sole support. 
Debentures are held by many bundreds of small-town banks which would be 
required to write down the debentures to market value if the interest 
— oe might neediessly impair the financial structure of many of 
ese 


Investors have already been frightened by the tax liens which have been 
filed against this company. These liens have made it impossible for eperating 
companies to carry out profitable refunding operations which at this time are 
propitious due to the outstandingly favorable bond market now ‘ 

he company showed a sizeable increase in net income in January of 
this year, the first increase in net in a long od. Income is now wo regee ar | 

nning to go ahead of the drastic rate reductions and increased costs whi 
include a 65% increase in taxation during the depression period. 

The company has filed appeals to the Board of Tax Appeals from .the 
assessment e by the Commissioner of Interna! Revenue and intends to 
fight vigorously any attempt by the government to collect on these assess- 
ments which were im prior to any hearing on the question of whether 
any taxes were due. It expects to be able to establish that all taxes due to the 
government have been paid promptly. 


Appeals $39,911,000 Taz Claims— 


The company has asked the Board of Tax Appeals for relief from an 
income tax assessment of $39.911,263, levied nst it last December in 
New York, asserting that the Commissioner of Internal Revenue erred in 
computing the income of the company and its 150 subsidiaries. 

The assessment, covering alleged deficiencies from 1929 to 1933, together 
with nearly $2,000,000 in penaities and interest, is one of the largest ever 
to be brought before the Board for ap ? 

The deficiencies and penalties against Associated Gas & Electric were 


as follows: fick ensit 
e€ 
III conn te dp dep in ett thenes aneranen teas ieaneitndn det teiniatnih dementias $13,918 ‘687 $695 $34 
BE me une o bone Sheen cedseodsedoocbebedbedce 4,333.2 16,660 
DEE nehibow Sead ye huey eshdkhbesehensebtakneoce 3,181,538 159,076 
Db cbameosekoveeae cod éhteérechktoeudmese 2,600,981 0.04 
Di chterddudband boee co addtinatibneoabeebdbibbce 11,061 ,67 ,083 
1933 (excess profits taxes) ... .......- cee 2,914,625 145,731 





Atchison Topeka & Santa Fe Ry.—Purchase Plan— 

Negotiations for purchase of the Fort Worth & Rio Grande Ry., it is 
announced, have made sufficient progress to permit submission of the 
proposal to Atchison stockholders at the annual meeting scheduled for 
April 23 in Topeka, Kan. 

The price under consideration is $1,520,000. The mileage involved is 
215, extending from Fort Worth to Menard via Brownwood and Brady, 
Texas. The acquisition will enable the Santa Fe to reduce by about 117 
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miles its haul between Fort Worth and points in West Texas, New Mexico 
Arizona and California by rou traffic over the line so acquired instead of 
through Temple, Texas, enable the Santa Fe to give sat 

service between Fort Worth and points in west and southwest Texas which 
has not been feasible heretofore. 


Earnings of System 


{Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 
Panhandle & Santa Fe Ry.] 





Month of January— 936 1935 
se eg soa BGS. nciccckroenccctbnace 310.063 .130 Mer eo vg ey 
opera expenses “<—<<<<ee<+ eee ee ee eee ’ , , .235 
Railway i A A a a RIG. BS ; ,044 
GE bitin... cnnseemmoendiamne 27 .664 *117,851 
Net railway operat SEP RELA $480,607 def$101,415 
Average ies. a ae eg hse dieninenmiceneesin nce 13,234 13,323 


*Re-stated to conform with requirements of the Interstate Commerce 
Commission effective Jan. 1 1936.—V. 142, p. 942. 


Atlantic City Ambassador Hotel Corp.—Organized— 
See Ambassador Hotels above. 


Atlantic Coast Line RR.—Earnings.— 








January— 1936 1935 1934 1933 
Gross from railway--_-_-_- $3.714.476 $3,424,502 $3,917,2 $3,630,881 
Net from railway..... 613,851 625,807 1,154,3 1,085,492 
Net after rents__..___. 63 ,556 103 ,457 652,435 536,116 
—V. 142, Dp. 773. 

Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Period End. Dec.31—  1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... . $1.982.075 $1,643,069 $21,241,354 $21,520,137 
Operating expenses... 1.768.884 1,682,312 20,615,978 20,848,471 
Ses bb Koceemeowsade 39,134 65,830 224,417 232 642 

Operating income... _ 174,057 def$105,073 00,958 39,023 
Other income. ......_- . 5,293 12,474 +400 3 1 sar t Hi 

Gross income... ..... $179.351 def$92,.599 $487 ,230 $485,051 
Interest, rentals, &c... 118,562 126,259 1,485,968 1,649,313 





Net income... .....- 
—V. 142, p. 616. 


Atlas Powder Co.—Preferred Dividend Rate Reduced— 

The proposed charter amendments changing certain provisions with 
respect to the preferred stock of the company were adopted at a 
meeting of the stockholders on Feb. 24. 

The amendments adopted were: Reduction of preferred stock dividend 
rate, effective Aug. 1 1936, from 6% to 5%; provision that no preferred 
stock may be called for redemption prior to ys 1 1941 and provision for 
the privilege of conversion of preferred stock into common stock on an 
preferred stock dividend date on or after Aug. 1 1936, on the basis of 1 1 
shares of common stock for each share of preferred stock. 


Stock of French Affiliate Sold— 
The company has advised the New York Stock Exchange that it has sold 
11,275 shares of Les Etablissements Marechal, a French — owned 
by it, receiving therefor $48,858, on Feb. 13 1936.—V. 142, p. . 


Axton-Fisher Tobacco Co., Inc.—Annual Report— 

E. D. Axton, President, says in part: 

On Jan. 9 1936 the controlling interest of the company was acquired 
by Standard Commercial Tobacco Co., Inc., through its purchase of the 
stock holdings of the Axton family. The Standard Commercial Tobacco 
Co., Inc., has been actively engaged for many years in the tobacco indus 
and its experienced personnel will be a valuable asset to company, bot 
in the selection of quality leaf tobaccos and in the manufacture of its 


ucts. 

While there will be no essential change in the established policies of 
company, every effort will be made toward the adoption of constructive 
and progressive measures. In line with this licy, we have recently 
commenced extensive national advertising of Spud cigarettes by radio 
and have completed plans for an attractive and original advertising cam- 
paign in the rotogravure sections of a large group of leading newspapers. 


| Income Account for Years Ended Dec. 31 


$60,788 def$218,858 def$998,737 df$1164,261 


























1935 1934 1933 1932 

Net sales. ............$20,542,982 $28,531,842 $23,704,029 $17,608,701 
Cost of enles.......<<<- 17,434,198 23.775.907 19.263.986 14,043,675 
Selling expenses... _... 2,353,074 2,708.287 2,208,660 1,794.879 
Admin. & gen. exps_.-.- 260,532 288,714 256,282 174,443 

Operating profit... $495,178 $1,758,935 $1,975,101 $1,595,703 
Other income (net)... 101 ,062 Dr52,810 Dri6,905 48,100 

Total protis.. .. «cscacse $596.240 $1,706,125 $1,958.197 $1,643,803 
Allow. for Fed. inc. tax. 82,987 236,218 268 533 226,851 

1560 GEE. cckkewenee $513,253 $1,469,906 $1,689,663 $1,416,952 
Previous earned surplus. 4,200,029 3,165,892 1,897 333 857 568 
Add'l Fed. inc. taxes... nae. > Wbieis  - oe oy. Coe 
panier Gaemes: Wee ca dae! SR aa Cr1,040 Dr799 

Total surplus... ..... $4,704,486 $4,625,798 $3,588,036 $2,273,722 
Pref. stock dividends... 97,183 101 ,090 107 ,436 58,031 
Common class A divs... 145,488 145,488 145,544 145,600 
Common class B divs... 179,219 179,192 179.164 172,758 

Earned surplus... ..-. $4,282,595 $4,200,029 $3,155,892 $1,897,333 

Condensed Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Cash in banks and Notes pay ., banks 

on hand....... 505,319 384,478; and bankers.... 2,657,500 2,100,000 
Accts. rec. (net)... 899,220 1,128,703/| Loans pay., others 21,886 21,135 
Inventories. . .... 6,569,248 5,849,378) Accounts payable. 207,486 110,664 
Prepd. ins., int.,&c 29,640 11,073| Accrued expenses, 
Inv. in Leaf Tob. taxes, &cC....-.- . 365,077 

Supp. Co., Inc. 1,000,000 1,000,309) Dividends payable 71,400 66,605 
Invest. in Li y 1 SO RD. Qeicncce |‘ sucede 5,600 

Coa] & CokeCo. 3 ...... 100 | Preferred stock... 1,539,200 1,620,300 
Accts. rec., doubt- Class A stock ($10 

ful of collection. 18,262 37,052; par)........... 54,650 454,650 
x Land, bldg. & eq. 1,192,608 1,290,914) Class B stock ($10 
Brands & tr.-mks. 326,429 326,369; par)........... 1,120,120 1,120,120 
Accts. receiv. with Capital surplus... 60,232 64,112 

— subject to Earned surplus... 4,282,595 4,200,029 

ex 
restrictions. .... 14,104 15,045 
es... 68,524 84,872 
eee. a set 10,623,355 10,128,293 Total........-.. 10,623,355 10,128,293 


7 Afr depreciation of $592,777 in 1935 and $491,883 in 1934.—V. 142, 


Babcock & Wilcox Co.—Dividend Increased— 

The directors on Feb. 27 declared a dividend of 25 cents per share on the 
capital stock, par $100, payable April 1 to holders of record March 20. 
This compares with 10 cents share paid in each quarter from Oct. 1 
1934 to and including Jan. 2 1936; 25 cents paid each three months from 
April 1 1933 to July 1 1934, inclusive; 50 cents disbursed on Jan. 2 1933, 
Oct. 1 1932 and on July 1 1932, and $1 per share paid on April 1 1932 and 
on Jan. 2 1932.—V. 140, p. 4389. 


Balfour Building, Inc.—Dividend Raised— 

The directors have declared a dividend of $1.25 per share on the com- 
mon voting trust certificates, payable Feb. 29 to holders of record Feb. 19. 
This compares with $1 per share distributed each three months from AUS. 
31 1934 to and including Nov. 30 1935 and 50 cents per share previous 
each quarter. In addition, an extra dividend of $1 was paid on Nov. 3 
1935.—V. 141, p. 3528. 


Pp. 
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Baltimore & Ohio or ae ate ga 
Grou Phelan Fail $12, 405 $11.032 916 $10 1 $9.160,022 
Net from rallwasy 2277" 3073 668 2,767,739 2 Baer o5 *2'594'057 
Net bso ER 3051 Soa 1,783,493 224,911 1,571,507 

Baltimore Transit Co.—Earnings— 

Month of January— 1936 1935 
Total ad. O8-- =. ibis es scotedcocuauaucouenda rane 5275 'S10 
ag RRND ce aca 83, 80,028 

rd. 6 6 ow nncnasebeéwbenenseew $47 .34 .255 
Non-opera SSSR no ccccwccnse conccessssce 2,657 +47 Bis 

ee ee . . 
Fixed charges (incl. interest on $931,000 series B ernie vsreneoeahe 

5% Sebckowres in January 1936)...-....-..... 10,098 8,000 

PIII cs'n ciepm wartehnentrecaieatsdininis @meneeubeienienn $39,904 $36,470 

eee deduction is tat 2 ey’ eo for = fe NB wren 
aggregat proximate at one-h 
on ser.es A yyy and 5% aeons dated July 1 1935. —vV. oe DP. 1278. 


Bangor & Aroostook RR.—Larnings— 






































Month of January— 1936 1935 
Gross operating revenues................-....- , $733,578 
CERO MPOMNOD. a ccescncccecccsceecccsenns a He 411,855 

SRE EEREERen 2 cnnconsccecmneewapoecese $196,367 $265,835 
Other income (deficit)....................... - 11,355 8,664 

CE SROs BSS wes Kwesi ce dduecuncosecddbeese $185,012 $257,171 
En ap bmedddencccdusspebbobiatubéudbon 61,426 70,109 

Pi ccekbn ek hhbhn ad aemae beens $123,586 187 ,062 
—vV. 142, Pp. 774. . 

Barker Bros. Corp. (& Subs.)—Earnings— 

Calendar Years 1935 1934 1933 1932 
I ode is %. 679.955 $7. 996.932 $7,388,920 $8.153.620 
Costs and expenses... .- 8,877,043 7,517,935 7 ‘661 492 #£«;38,714,798 

Operating profit. -- $802,912 $478,996 loss$272 572 loss$561 .178 
Other income___..._.-.- 19,692 21,423 81,446 48 604 
Income from Sunland In- 

vestment Co......-.. 32,705 Syme oS eh he ee 

Total income-__.....- $855,309 $872. 037 loss$191,126 iossS6)3. 574 
Deprec. & amort...--.- 111,704 118,346 146,364 152,977 
DI? éttaecdadktese © cbsbe’ >|. *wabedd ‘413 37 ,439 
Rents paid to Sunland 

» Inv. AD yal Oo. > other rents eae Aaa) Saree Maa. ee 
Special ganna i ; credits Cr61,214 226 ,986 53,161 eee 

Net profit........... $312,289 loss$367 ,0&86 loss$392 ,064 reg 1 .990 
Preterved Ua nniivt>:. > cesta ~~ pi alata a oe teeta 45.737 

PEED ccccodtvecsasa sur$3 12,289 $367 ,086 $392 .064 $748,727 

Consloidated Balance Sheet Dec. 31 

Assets— 1935 1934 TAabilities— 1935 1934 
a Fixed assets_...$1,000,158 $1,023,990 6% % pref. stock..$2,820,000 $2,820,000 
GO. «. stimensineicaen 695,574 686,930 : mmon stock. 3,295,444 3,295,444 
U.8. Treas. bonds  ~-..... 30,309 Accounts payable. 705,473 424,431 
Notes & accts. rec. 3,326,621 2,826,046 Sunland Inv. Co. 

Inventories... . .. 1,644,832 1,507,485; accrued rent. .- Gees:  Aikddbee 
c Capital stock held Res. for Fed.income 

by sub. co....-~ 37,590 12,152 Re er FF ee 
Mise. investments 934,239 969.221 Curr. instalment on 
Other investments 136,927 142,309; long-term oblig. 10,000 } .-..-... 
Deferred charges... 139,169 161, 042 Accrd. taxes, pay- 

Good-will_....... l 1 roll & otherexps 325,300 281,691 
Deferred liability. 120,000 130,000 
a for contin- 
encies.__._.-. 18,000 158,000 
Capital surplus... 2. 297.250 2,297,250 
A bt mens 1,735, 042 2,047,332 
ER $7,915,112 $7,359,485! Total..... _-.-. $7,915,112 $7,359,485 
a After 


a of $1,431,430 in 1935 and $1 SED 280 in 1934 
b ‘Represent .000 no par shares. c Consists of 8,000 shares of 
common stock 6. ,000 oes h acquired in 1935) at snasies quotations and 
54 shares preferred stock at cost in 1935, and 2,000 of common 

at marian ¢ quotations and 54 shares preferred stock at cost in 1934.—V. 141, 


p. 2581 


Bethlehem Steel Corp. (N. J.)—Merger Approved— 

By a vote of 3,096,835 shares to 3,610, the stockholders meeting at 
Woverk. N.J., Feb. 26, ratified an agreement entered into by the directors, 

merging the company with four of its subsidiaries under the name of the 
Bethlehem Steel “>. © 

The companies af aE are the present og com —% the Union 
Iron Works Co. of New Jersey: the Bethleh ines (Del.), the 
Kalman Steel Corp. (Del.) and the Bethlehem Steel Corp., aise a Delaware 


corporation. 

he merger, which will take effect as soon as legal formalities are com- 
pleted, will make the holding company an operating company. The action 
is intended to reduce the amount of income tax payable under increased 
tyjederal taxation-on holding companies, enacted in 1934. 


Stock Exchange Ruling on Stock— 

The merger was aie eb. 27 with the filing of the necessary papers 
with the of State of Delaware. 

The Governing Committee of the New York Stock Exch e at its meet- 
ing Feb. 26 authorized the Committee on Stock List, on official notice of 
issuance, to add to the list of Somriven Ges dealt in on the Excha Gall 
shares rr, the 7% cumulative preferred stock (par $100): the 933,887 shares 
of the 5% cumulative (non-voting) preferred stock 20), and me 
3,194,314 shares of common stock (no par) of Bethlehem teel Corp., 


Delaware er! grey tion. 
between Bethelhem Steel Corp. 


Pursuant an agreement of m 
(N. J.) aaa Bethlehom Steel Corp. (Del. ), the come = the be ay cor- 
.(N.J.). 


tion will be exchangeable for the presently listed YY Bees 
par) and the common stock (no par) of Bethlehem Steel Pleat 
Committee was taken on condition that a letter 
y the Delaware corporation is filed with the 


pd we action of the Gover 
re ta duly executed 
mmittee on Stock List and that the Exchange receives such assurances 

as it may deem necessary for the protection of purchasers and sellers of the 
securities of Bethlehem Steel Corp. The Delaware corporation has agreed 
to file, as soon as the required financial statements can be prepared, a formal 
listing 5 gpppceson. 

xchange has also received the opinion of the Securities and Ex- 
PRA Commission that the securities of the Delaware corporation are 
temporarily exempt pursuant to the provisions of Rule AN-19 of the Com- 
——- nn the requirement of registration under the Securities Exchange 

oO 

As the requisite papers have been field with the Secretary of State of 
Delaware, the Exchange will permit dealings in the 7% cumulative pre- 
ferred stock (par $100), the 5% cumulative (non-voting) preferred stock 
(par $20), and the common stock (no par) of Bethlehem Steel Corp. (Del.), 
and will continue to permit dealings in the presently listed 7% cumulative 
preferred stock and common stock of Bethelehem Steel Corp. (N. J.) 
until the close of business March 4. 

The Committee on Securities has ruled that until further notice trans- 
actions in the common stock of Bethlehem Steel Corp. (Del.) may be settled 
by the delivery, at the option of the seller, of stock Core cetes ve Bothronem 
Steel Corp. ( wh ) or certificates of Bethlehem Steel Corp. . Trans- 
actions in the other securities of Bethlehem Steel Corp a pA ) lead Beth- 


lehem Steel Corp. (Del.) may be settled only by the ahi vary of certificates 
for the repsective securities. 
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Pension Payments— 

Th pan pension packet high payment of 
$840 285 to employees in 1 i the annual Report ot of the cour 
pan eneral Pensi = ead issued on Teb. 24. The pension payment 

Shae the cant wean tea ted 0.99% of the total payro 

ed on Jan. 1 o23 have weated 


age since the plan was estab 
7 ,594,796.—V. 142, p. 1111. 


a Bae Carpet Co., Inc.—To Reduce Stock— 
The stockholders at their annual meeting on March 2 will eS a 


26,405 shares reduction in the authorized preferred stock from 55,000 shares to 
hares and ao common stock from 326,500 shares to 313 609 


shares.—V. 142, p 
ee Co. (& Subs.)—Earnings— 


alendar Years— 1935 1934 
Nat a or yeh et 


1933 1932 





depr ital 
aglee tana & re Bal. Be $565,230 $35,504 $111,666 loss$671,966 
nese. pet sh. on 1,322,- 
mit wn stock 
po, per) Nesagne leat: ag $0.43 $0.03 $0.08 loss$0.51 
‘* p. 3684. 

pe tes Ami Co. (& Subs.)—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Gross profit on sales.... $2,367,456 $2,469,714 $3. £0. 656 $2,490,265 
Operating profit. ....-- 1,246,852 1,349, (837 5.783 1,339,408 
Depreciation... ....... ,103 86,568 971 84.94 
Federal taxes, &c....-- 160,659 170.654 185,764 162.052 
po EE ee ee, ee 23 

Net income... ...--_- $1,003,090 $1,092,616 $1,086.047 $1.092,386 
Es dnd in chomadas ‘974 ‘410 1.034.200 1,033,200 _ai, 100,000 

Balance, surplus. -.-- $28,680 $58,416 $52,847 def$7.614 
x Earns. per sh. on cl. A 

stock (no par). ...--- £$4.83 £$5.41 b$5.38 d$4.96 
x Earns. per sh. on cl 

stock (no par)... .-- h$2.87 c$3.11 c$3.09 e$2.98 


rovisions of the shares class A stock is entitled 
after class B stock has received $2.50 a share 
te ne ag A as a class in any further dis- 
tribution. a Includes divs. Law on stock held in treasury. ed on 
86, shares of stock in hands of public. c Figured on 199, 
of stock in hands of public. d Figured on 100,000 shares issued. 
on 200,000 shares issued. f Figured on 87, 000 shares of stock in hands = 
Bali. g Figured on 88,870 shares of stock in hands of public. h Figured 
00,000 shares of stock in hands of public. 


Comparative Consolidated Balance Sheet Dec. 31 


x Under the participation 
to $4 a sharé per annum, an 
per annum, both stocks partici 














Assets— 1935 1934 TAabilities— 1935 1934 
ss ao Tntahin ia dete in teen $688,768 $485,245) Accts. pay.(trade) $45.148 $32,456 
Marketable securs. Accrued liabilities. 19,817 17,804 
7 Giitsasncoane 1,038,903 1,039,959| Res. forinc.taxes. 158,444 170,143 
ects. receiv. (net) Res. for conting.. 38,289 41,164 
less reserve f Minority int. in 
bad debts. _.... 149,249 143,592 Orford SoapCo. # -...-. 2,118 
Accrued int. receiv -...... 10,636 x Capital stock... 4,123,880 4.123.880 
Sundry debtors... -.--... 1,907 surplus... 2,608,314 2,579,634 
Inventories... ... 621,612 570,864 
Claim agst. cl 
bank (net). ..-.-. 4,117 4,117 
yCapitalstk.ofco. 753,575 888,185 
Plant & equipment 
(less deprec’n).. 855,759 920,272 
Good-will, &c.... 2,850,000 2,850.001 
Prepd. & def. chgs. 31,907 52,421 
RCE $6,993,892 $6,967,201 
TO dtusanbe $6,993,892 $6,967,202 
x gh me ag by 100,000 shares class A and 200,000 shares class B stock 
(no pes value). epresented by 11,130 class A shares in 1935 and 13 ,000 
class A shares and 200 class B shares in 1934.—V. 142, p. 295. 


Borden Co.—Dissolves Subsidiaries— 

The following four major sub-holding companies have been dissolved: 
Borden's Food Products Co., Inc.; Borden's Dairy Products Co., Inc.; 
Borden's Ice Cream & Milk Co., Inc. and Borden’s Cheese & Produce 


Oo., Inc. 
The com ny has also advised that it bas entered into possession of and 
commen the operation of the businesses of 37 of its smaller subsidiary 


companies and that these subsidiaries have been or will immediately be 


dissolved. 

The stocks of 14 operating subsidiaries which were not eliminated in the 
recent reorganization continue to be held by The vontona Oo. or have been 
transferred to it by their respective sub-holding companies. 

The foregoing reorganization has in no manner ames the mae 
sub-holding Company Borden's, Limited, or its op one subsidiari 

The company further advised that, effective 36, The — Milk 
Co., Inc., was merged into The Casein 2 da rl Fave Go. of America 
Inc.; The ‘Casein Manufacturing Co. of America, Inc., under the terms of 
we mnerger — changing its name to Casein Co. of America, Inc.— 


Bridgeport Machine Co.—Accumulation Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 7% cum. pref. stock. par $1 
to holders of ey March 20. A like payment was m - on Aw 4 and 
Jan. 30, last d compares with $1 paid on Oct. 31, Aug. 30, y 30, 
atey 3] and April 30 1935, $2 per share paid on March 35 and Feb. 25 1935 

d $1 per share d istributed on Jan. 25 1935 and each month from Jan. 3 
1934 to Sept. 29 1934. incl. In 1933 the company Cistematee 1 per share 
on Oct. 10 and $1.75 0n Jan.1. In 1932 the com only paid two quar- 
—— dividends on the above issue, the Oct. 1 an ou. y 1 payments having 


passed. 
Accruals as of April 1 — Py of the March 30 dividend will amount 
to $3.25 per share.—V. 


Boston Elevated rhage eee Report— 
Traffic Statistics—Years Ended Dec. 31 


gina 1934 1933 1932 

Round trips operated... 134,988 6,151,314 6,166,659 6,730,221 
Passenger revenue. -.-- $24" (347, 368 $24,187,129 $23,475,404 $25,648,339 
Pass. rev. per mile (cts.) 52. 52. 50.88 50.10 
Pass. rev. per hour. ...- a5 1 $3 421 $5 .204 112 
x Pass. rev. mileage.... 46,033,344 “. 822.648 46,140,995 51,195,366 
Passenger revenue hours 4,450, '340 4.461 771 4,510,925 5,016,952 
Rev. passengers carried. 280,402,526 277,034,175 267,845.429 291,753,825 
Rev. passengers carried: 

, £ Witenes 6,091 6.046 rf 5508 5.699 

Pe? ROGUE. i iweb ddiidns 63.01 62.09 9.38 58.15 
x Incl iueter bus mileage 10,281,114 9,946,563 9, 136 030 =«8,896,143 


Comparative Division of Receipts and Expenditures 


Calendar Years— 1935 1934 1933 1932 
Total receipts.......-.- $24,926,426 $24,818,625 $24,154,373 $26,428,494 








Operating Expenses — 
, sR co 2 1,756,916 11,332,550 11,406,165 13,390,233 
Materia) & otheritems.. 2,131,402 2 024,056 1.907.054 2,193, ‘922 
Injuries and damages... 5 ‘61 484,418 515,616 "773 077 
Depreciation... .......- 2,408,173 2.310.455 2,304 ‘097 2,313,952 
Fuel (incl. gas for buses) "791,307 743 ,612 696,716 "871,244 

Total oper. expenses _.. $17,665,413 $16. 895,090 $16,829,647 $19,542,428 
| | ei 1,193. 3,970 1,193,970 ,193,970 
, | RRP, Rape aaa and 1,520, 924 i ‘407, 119 #41 ‘479, 248 i, 404,811 
Subway, tunnel & rapid 

transit line rents. _-. 2,809,087 2,796,256 2,790,779 2,790,925 
Int. on bonds and notes. 3,816,444 3.867. (093 3,988,665 3,946,631 
Miscellaneous items- . ~~. «149, 840 123, 587 119,995 119,173 








Total cost of service..$27, 155, 678 $26,283,115 $26,402,304 $28,997,939 
Loss for year.......... 2,229,251 1,464,490 2,247,930 2,569,445 


Note—Profit and loss adjustments not included in above. 
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Income Statement for Calendar re 
Operatin 


Income— 1935 1934 1933 1932 
"4ild vow, vemn Groen transp_-$24,347,543 $24,187,304 $23,475,630 $25,648,604 
Total rev. from other 



































operations .......... 540,066 564,040 584,045 690, 726 
| Sp Big ITE $24,887,609 $24,751,343 $24,059,684 $26,339,331 
Operating Expenses— 
Way and structures.... 2,787,556 2,616,556 2,480,235 2,735,760 
es aaa potisnocseess 3,237,473 3,075,980 3,025,223 3,448, ‘778 
DE ints cites wivewe wt 1,708,297 1,593,717 1,525,552 1 (836,833 
Transportation expenses 7,955,676 Mh K+ ie 32 Th 9.07) are 
General & miscellaneous 1 oes (330 1,882,419 1,991,274 2,453,571 
Transp. for invest.—Cr-_ 4,358 16,141 11,201 18,377 
Total o expenses _.$17,665,413 $16,895,090 $16,829,647 $19,542,428 
Net sorainan Oe Lae, 7,222,196 ‘ , 7, ,03 ; ; 
Taxes onry. 7. cparasions. 1,520,923 1,407,119 1,479,248 1,404,811 
Operating income.... $5,701,273 $6,449,133 $5,750,789 $5,392,091 
Income from funded sec. 20,137 22,463 42,782 a 
Inc. from unfunded sec. 465 14,080 8,634 
Inc. from sink. fund, ‘be. 10,800 16,780 27.514 33 396 
Miscellaneous income. . . 7,415 13, 959 17 ,243 20,595 
Gross income........ $5,740,090 $6,516,416 $5,845,479 $5,481,254 
Deductions — 
Rent for leased roads- _ - 46,648 46,652 46,571 46,530 
Miscellaneous rents.... 2,809,087 2,796,256 2,790,779 2,790,925 
Net loss on misc. physi- 
cal property......-.-. 14,934 9,361 9,569 4,393 
Int. oh funded debt.... 3,816,443 3,866,238 3.951.275 3,886,642 
Int. on unfunded debt- 1 855 37 ,390 59,989 
Amortization of disc’t on 
Pe Gh chek coe 79,142 55,986 52,973 53 ,300 
Miscellaneous debits- ~~ 9,115 11,587 10,881 14,950 
Total deductions from 
gross income... .- $6,.775.371 $6,786,935 $6,899,439 $6,856,730 
Balance, logs.......... 1,035,281 270,519 1,053, 1,375,476 
Common divs. (5%)..-. 1,193,970 1,193, ‘970 1,193,970 1,193,970 
ID bch Udine die mts $2,229,251 $1,464,489 $2,247,930 $2,569,446 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ ~ Liabilities— $ $ 
Road & equip..107,579,431 107, aoe 721|Common stock. 23,879,400 23,879,400 
Misc.phys.prop. 892,012 916,213 Prem.on cap.stk. 2,707,428 2,707,428 
Other invest’ts. 586,790 606. 580| Funded debt... 82,411,917 74,700,917 
Ri tal le sda nln 2,603,620 3,116,928 Vouch. & wages 
Special deposits. 8,309,200 361,830 payable ..... 611,699 465,387 
L’ns & notes rec. 274 274; Mat’d interest, 
Misc. accts. rec. 381,602 83,140 divs., &¢C.... 367,051 370,405 
Mat’ls & supplies 1,948,251 1,873,141) Accr. int., divs., 
Int., div. & rents Pa ee 1,212,735 1,255,825 
receivable... - 11,734 16,064 | Oth. curr. labil. 77,110 315,450 
Oth. curr. assets 39,480 38,815] Def'’d liabilities. 14,414 13,482 
Ins. & oth. funds 243,000 243,000/ Tax liability.... 1,254,455 1,062,960 
Prepd.rents, &c. 171,772 112,353 | Prem. on fd. dt. 32,209 39,502 
Disc. on fund.dt. 1,213,802 804,360/ Inj. & dam.res. 1,234,094 1,268,460 
Oth. unadj. deb. 76,627 161,452 | Accr. deprec’n.. 13,427,498 12,348,548 
Securs. issued or Oth. unadj.cred. 299 082 193,763 
assum.—Unpl. § -..... 23,000 | Deficit ...... 3,471,496 2,735,657 
BOGE cttisons 124,057,598 115,885,871 OE nudiaine 124,057,598 115,885,871 





—V. 142, p. 1280. 


Borne-Scrymser Co.—50-Cent Special Dividend— 

The directors have declared a special dividend of 50 cents per share on 
the capital stock, par $25, payable Fe oe 15 to holders of record March 20. 
A similar payment was made on O 15, last, this latter being the first 
payment made on the issue since Oct. 15 1931 when a regular semi-ann. 
dividend of $1 per share was distributed .—V. 142, p. 944. 


Boston & Maine RR.—EL£arnings— 








Month of January— 1936 1935 
CE PEPE. ce on cs cbs bo biel ede eud $3,684,095 $3,510,006 
NNN ee eco eeneweseninnn 510,744 474,873 
Net railway operating income..............-.-.-- 99,128 ,949 
SY TFs a a aslases ule menreian dh teren ehabdeenabordl 110,909 120,299 

Ne co eek allie dion Ge eiapeeiet dale $210,037 $204,248 
Sh <b Lhd ciecnesedbndneondé snbhuaokuoks 629,372 627,031 

ERNE TL A SGU” posi Sy IRE eg sen RS $419,335 $422,783 
—V. 142, p. 775. 


Brewing Corp. of Canada, Ltd. (& Subs.)—Earnings— 


Period End. Jan. 31— Meee oe Mos .—1935 SPoen ke Mos .— 1935 
Profit from operations - - 13585 5,922 writ 469 $3,055,581 $2,365, ts 

















SGPT ce A aR RM 509.876 59,280 2,355, '331 1,961 
SL il, i ick exciipepepentien $76,046 $22,189 $700,249 $403 .350 
Other income........-.- 5,805 6,456 17,749 34,194 
Total income__..._-- $81,851 $28 ,646 $717,998 $437 ,544 
ee 16,961 17,941 70,722 74,791 
Provision for deprec’n_ 94,620 90,698 374,567 358, ‘512 
ERE BG a $29,730 $79,993 prof$272,708 prof$4,240 
Consolidated Balance Sheet as at Jan. 31 (Unaudited) 
Assets— 1936 1935 Liabilities— 1936 1935 
oe $12,853 $10,604 | Bank loans & over- 
Investments ....-. 285,853 71,787 draft (secured). $348,884 $420,007 
Accts. & bills re- Accts. pay. & accr. 
ceivable (net)... 196,059 261,760} liabilities _..- ~~. 583,741 507,040 
Inventories ....-. 1,714,223 1,762,411 ase agreem’t 
Inv. in & advs. to (secured) ...... See. © Vv @sbabe 
affiliated cos... 112,865  -..... Mtges. payable & 
Prepaid expenses. 162,895 128,898 et iisdcabhse * sadéee 36,120 
a Land, bidgs., pl’t 3-year7% etd.deb. 365,000 365,000 
& equipment... 5,923,824 6,171,262|5% notes due Apr. 
Other investments 355,837 529,747 S Pe aakhansde 450,000 450,000 
Min. int. in subs... 12,465 92,957 
b Capital stock... 4,899,209 4, 867, 182 
Capital surplus & 
distributable sur. 2,055,109 2,198,164 
SE co ae aed $8,764,408 $8,936,473 ek ea ete $8,764,408 $8,936,473 





a After depreciation of $3,623,181 in 1936 and $3,326,866 Pt Payot 
b Represented by 162,803 (162,382 in 1935) cumulative sinking d con- 
vertible preference shares of no par value and 664,383 (651, 109. i 1935) 
common shares of no par value.—vV. 142, p. 944. 


Brillo Mfg. Co.—Earnings— 


Period End. Dec. 31— 1935—3 Mos.—1934 
Net profit after deprec., 


1935—12 Mos.—1934 


Federal taxes, &c---- $39,753 $37 ,407 $139,452 $151,981 
Earns. per sh. on 160,000 
shs. com. stk. (no par) $0.17 $0.15 $0.55 $0.62 


—V. 141, p. 3528. 


British Columbia Power Corp., Ltd.—Harnings— 


Period End. Jan. 31— 1936—Month—1935 1936—7 Mos.—1935 
Gross earnings... .....-- $1,216,414 $1,169,283 $8,085,236 $7,625,786 
Operating expenses. .- - - - 791,571 748, 027 45,428,199 5,055,999 


$424,843 $421,256 $2,657,037 $2,569,787 





Net income......... 
—V. 142, p. 775. 
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Briggs & Stratton Corp.—LEarnings— 














Na profits yon Gm $1 tae 712 383" 155 shoe 549 $7149 
mo aoa . . ; , , 

Depreciation....--..-~ » ”57°990 By 48 64,928 

Net income......... $1, 71 01,737 $233,621 loss$49,485 
Other inc., less misc. chgs . at 438 $735" 772 72, ‘489 81,390 

Total income______.. $1,423,212 $787,509 $306,110 $31,906 
Federal income taxes... 159,987 96, 223 8 Eee 
Wisconsin mp. & surtax. 61, 50.788 Ae. Sos ene 
lire: dunes. pated & 4 ea <\ Ceseimend 1,217 
Bonus of 00% paid to all 

employees .......... nies <8 > Sibaede .. letbeethitr ti) Saude 
Prov. for bonus to com- 

PORT PURGES = o cos ||. baumoo oe... es,abiettiit tudsdcee 

— $1,063 325 $540,497 $252,067 0,689 

en ; ’ ’ ’ J 

Balance Jan. 1.._...... 2,664,906 2,387,798 2,465,883 2,745,077 
Res. aft at Dec. 31 

1934 to . mkt. sec. 

to BAF, quoted 

FEI wo mitigie a tvulie iminenss 2 Ee eee Org ee 
Adj. of invest. in mar- 

ketable secur. & treas. 

Seb uiikitntsueaddededees ax ae 1G7 M20 =|. mesesd § >: ébabee 

Total surplus__._____ »742,522 095.771 $2,717,950 $2,775,766 
Common stock dividends vie 891,444 “ 430,865 297,148 297 ,148 


Prov. for reduct. to mar- 

















GB ae ee ne See oS ea Gerke glee 12,734 
Additional provision for 

unrealized loss.....-. 0 9 -22--- woes __ 33,004 | ee 

Balance, Dec. 31___-_- $2,851,078 $2,664,906 $2,387,799 $2,465,883 
Earns. per sh. on 299, 

shs. stock (no par). _- $3 .54 $1.80 $0.84 $0.10 

x Senior executive officers not participating. 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Ge... cist Sek ck $178,468 $379,501!| Accounts payable. $178,444 $74,319 
Marketable secur. 1,409,583 1,320,135| Accrued liabilities. 101,701 75,234 
Accts. & notes rec. "247. "684 201,410} Prov. for bonus to 
Inventories... _. 713,580 463,687| co. personnel... -..... 100,000 
Cash surrender val. Provision for Fed- | 

of life insurance. 72,386 66,969 eral and Wiscon- 
Prepaid expenses. _ 9,346 9,270| sin income... .. 221,257 147,000 
c Miscell. invest’ ts 78. 576 78,576 | Res. for Wisconsin 
a Real est., bldgs., unempl. benefit 

plant, machin’y, fund _ bwaleu 36,199 7,814 

equipment, &c. 979,054 849,724\b Capital ‘stock... 1 300,000 
Pat'ts, trade marks RR eyes Sap 2,851,078 2,664,906 

and good-will... 1 1 

BOR iii dcdiidia $3,688,679 $3,369,274! Total... -.-- $3,688,679 $3,369,274 

a After de oe of $835. 013 in 1935 and $797, 500 in 1934. b Repre- 
sented by 299,996 no par shares. c Including 2,847 shares Briggs & Stratton 


Corp. common stock.—V. 141, p. 2879. 


Bronx Title & Mortgage Guarantee Co. of New York 
—Liquidation Ordered— 


Supreme Court Justice Alfred Frankenthaler on Feb. 24 signed a court 
order directing Superintendent of Insurance Louis H. Pink to liquidate the 
company. This is the 21 title and mortgage guaranty company to be placed 
in liquidation. There are seven others in rehabilitation. 

The Bronx company was organized in 1929 to do a guaranteed mortgage 
and title insurance business. No title insurance policies were ever issued and 
all of its guaranteed mortga and certificates have been retired. The 
company remains solvent and is retiring from business voluntarily. A ma- 
jority of both the stockholders and directors have voted for liquidation. 

Although there are apparently no obligations oe for filing gt or ely the e 
es oo out order sets March 27 as the final date for 


Brooklyn-Manhattan Transit Corp.—Considers Re- 
funding— 

A special meeting of the directors was held Feb. 25 for the purpose of 
discussing two main themes; namely, refunding of the company’s present 
ouantending obligations, aggregating pe hly about $92,000,000 of B.-M. T. 
bonds carrying 6% interest: and the uni eee plans which are now under 
examination by the Transit Co 

The Chairman of the Board, G. M. Deki. was rap cep to make lora- 
tions with a view of taking advantage of the cheap money market and devise 
a plan et present obligations may be robired Beeg in their place 
new securities ed at a hee rate of interest. Mr. 1 has n dis- 
cussions with banki ps and when a formula has bean reached it will 
be submitted to the F gent for their approval. 

There were present: G. M. Dahl hairman; W. 8S. Menden, President: 
Frederic Strauss, Arthur Bunker, porbert t Bayard | Swope, George V. Mc- 
Laughlin, Charles Sar eS a Major B Robert Alfred Shaw, 
James H. Post, Walsh ant ‘Elisha "Walhar, A. M. Williams, 
Counsel to the Levon RY and F’. C. Marston, Secretary. mV , 142, p. 1280. 


Brown Co.—Committee’s Deposit Agreement Approve 
Judge John A. Peters in the U. 8S. District Court for Maine approved 
the deposit agreement for the first mortgage bonds, series A and B, presented 
by the Adams committee, headed by Charles Francis Adams, Chairman. { 
This (Mr. Adam’s) committee no connection with the recently 
woe committee, of which Lee 8. Buckingham is Chairman.—V. 
p 


Brown-Forman Distillery Co., Inc.—Change in Stock 
Proposed— 

rhe stockholders will vote March 2 on approving the changes outlined 

elow 

In January 1935 when Owsley Brown proposed a distribution of preferred 
stock owned by him to the holders of common stock, it was suggested that 
it might become advisable to change 10,000 shares out of a total of 15,000 
shares of preferred stock into shares of a small par value, convertible, at 
the option of the holder, into common stock at the rate ‘of one share of 
common stock for each $20 par value of —_ preferred stock. Many of 
the holders of common stock who r ved shares of preferred stock have 
indicated their desire that the 1956, ic change be effected. The special 
meeting to be held on March 2 1936, is — for the purpose of having the 
stockholders act upon the suggested chan If approved by a majority 
in amount of the preferred stockholders Coie than Mr. Brown), and a 
majority in amount of the common stockholders (other than Mr. Brown) . 
but not otherwise, the change indicated will be puv into effect 

In order to effect the change, it is necessary to amend the certificate of 
Fmd ype so as to authorize 300,000 shares of 6% conv. pref. stock 
a 5), and 300,000 shares of 6% non-conv. pref. stock (par $5). The 

5,000 Mama of pref. stock now eneneages J will be surrendered, mn the 
ad = of one share thereof for 20 shares of the new 6% conv. pref. stock 
(par $5). Owsley Brown has agreed with the company (condit oned upon 
the adoption of the proposed amendment) to exchange 100,000 shares of the 
new 6% conv. pref. stock for that number of shares of 6% non-conv. pref. 
stock. <Any holder of the new 6% conv. pref. stock will similarly be per- 
mitted, if he wishes, to exchange his shares of 6% conv. pref. stock for an 
equal number of shares of 6% non-conyv. pref. stock.—V. 141, p. 2430. 


Budd Wheel Co.—Preferred Dividend I ncreased— 

The directors have declared regular qaee uarterly dividend of $2 
on the 7% cum. Ist pref. stock, par $1 payable March 31 to 
record N arch 17 

In accordance with the by-laws of the company, the rate of dividend on 
rate of dividend on the preferred stock is raised to $8 annually when net 
income for the year is between $600,000 and $800, 

When net income is below $600,000 annually, the rate of dividend on the 
preferred stock is $7 annually 

On Dec. 31 last, the company paid a dividend of $7 a share on the preferred 
stock, which paid up all arrears on the preferred stock. See also V. 141, 


D. 3372 


r share, 
olders of 
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To Create Compensation Fund— 
The stockholders at their annual mecting on 1 March 18 will consider the 
creation of an extra com tion fund wi compen, Se Sa os tpe 
company for the 1935, to be distributed amo e members of t 
managerial group fn the employ of the company in 1 B58. yk 141, p. 5372, 


Bucyrus-Monighan Co.—Larnings— 























Calendar Years— 1935 1934 1933 1932 
eR os +. - - $339 ,822 $131,689 $131,058 $162,897 
« tive tt 77,476 65,948 81,846 
Operat aa $232,861 $54,213 $65,110 $81,051 
Other oe liane 32,529 47 431 16,658 49 ,537 
Total income......-. $265,391 $101,644 ae tS 767 $130,588 
ee 28 ,566 30,971 30,567 29, ‘748 
on ne ins 35,279 7,430 10, 776 14 $07 
Net profit........... $201,545 $63 ,241 $40,425 $85,933 
RIERA BERS NA: 98,482 103 ,032 84,789 93 ,406 
Deficit for year... .-.-. sur$103 ,063 $39,791 $44,364 7,473 
Previous surplus. .--.-.-- 386,369 426.160 470,525 477 ,999 
pore and VY : a $489 433 $386,369 $426,160 $470,525 
me s apho héedine $3.48 Nil Nil $0.41 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
oa ae $547,249 $386,673] Accounts payable. $38,208 $28 ,292 
a Receivables .... 511,106 469,080 | Dividends payable 50,777 52,139 
Inventories... . . - 164,150 179,442| Accrued expenses. 51,891 30,032 
Marketable secur. -.-..... 149,844/| Adv. payments on 
Treasury stock... 152,661 Gaeee:. Coe Glilsanée... eacese 25,000 
Cash value of life Due to affil. co... 4,662 13,808 
insurance... ... 12,075 10,250} c Class A pref.stk. 600,000 600,000 
Unexpired insur- d Class Bcom.stk. 200,000 ’ 
ance premium - 597 280; Paid-in surplus... 121,295 121,295 
Expense advances Earned surplus... 489, ‘433 386,369 
to employees _ . . 160 665 
b Mach’y &equip. 168,267 195,664 
Good-will........ 1 1 
, LC $1,556,267 $1,456,935; Total........- $1,556,267 $1,456,935 





After reserve for credit losses of $64,890 in 1935 and $56,636 in 1934. 


b After depreciation of $334,876 in 1935 and $306,309 in 1934. c Represent- 
ed by 40, shares (no par). d Represented by 40,000 shares (no par 
vabaad pa « 141, p. 3852. 


Bulova Watch Co., Inc. (& Subs.)—Earnings— 
Period End. Dec.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
604,220 $2,468,799 $1,483,710 











SD ME acwescnasce $1,195,222 
PD cecuktvabisues 23 ,806 31,998 175,918 850,307 
Operating profit___-.- $671, 416 $272,222 $1,292,881 $633 ,403 
Other income. .....__-- 145,622 7,671 177,399 19,682 
Total income-_-_-__-.-_-_- $817,038 $279,893 $1,470,280 $653,085 
x Interest, bad debts, &c 250 ,237 97,788 496,821 266 ,O89 
Depreciation and tax... 114,874 50,868 229,687 142,187 
Net profit._..__.._.- $451,927 $131,237 $743,772 $244,809 
x Includes provision for doubtful notes and accounts, &e.—V. 141, p. 3853 
Bush Terminal Buildings Co.—Earnings— 
Month of January— 1936 1935 
Loss after enses, depreciation, interest, &c., 
but before Federal taxes____.____-._.___.-___- $14,437 $10,084 
—V. 142, p. 618. . 
Bush Terminal Co.—Earnings— 
Month of January— 1936 1935 
Profit after expenses, depreciation, and interest, 
but Before Federal tames.............<.-cce-- $4,414 $14,692 
—V. 142, p. 1113. 
Butler Brothers, Chicago (& Subs.)—Earnings— 
Calendar Years— 1935 1934 1933 1932 


Net income after Federa 

taxes, Samsee.. int., con $1,284,907 $1,221,928 $1,572,459 df$2084,628 
Earns per sh. n 1,109,- 

poe me capital stock 
$1.16 Nil 


$1.10 $1.41 


(Seetan) Butler Grocery Co.—To Sell Stores to Employees 

The company is turning over its chain of 483 stores in the New York 
metropolitan territory to their respective man and will in future con- 
fine its activities to the wholesale grocery trade. 

In many instances the managers have been able to pay the company 
cash for the stores, Arthur C. Jones, General Manager of the Butler com- 

ny stated in announcing the retirement of the concern from the retail 

usiness. In those instances where the managers are unable to pay out- 
right for their purchases, he said the company will render all the financial 
— possible and allow them to pay for their acquisitions over a period of 
time. 

The present action of the company, Mr. Jones said, has the effect of 
transforming the Butler chain to a voluntary from a private group, and it 
is probable, he added, that the number of stores will show a large increase 
in Ba future as independent retailers become members of the new organi- 
zation. 

As a wholesale distributor, under the new plan Butler will continue to 
operate its present purchasing, warehousing and accounting facilities, 
depending for its earnings on the profits realized in servicing the members 
of the new retail sroup. 

Butler’s departure from the retail trade is the first step in this direction 
by any of the gy grocery chain store organizations. It is under- 
stood, however, that several other of the larger companies already have 
conducted experiments along the wholesale line. arly this year the 
Great Atlantic & Pacific Tea Co., the largest of all the multiple store 
concerns, stated it was considering such action in those areas where dis- 
criminatory chain store taxation had made the cost of doing retail business 
unprofitable.—V. 140, p. 1999. 


Butterick Co.—New Company Formed— 
The pompeny has notified the New York Stock Exchange that it has been 
gransec permission by the Court to reorganize under Section 77-B of the 
ye gd Act. The plan provides, among other things, that for each 
share of outstanding stock, the holder is entitled to receive one-twentieth 
of a share of common stock of a new company to be formed, which will be 
known as the Butterick Co., Inc. The new company was incorporated on 
Jan. 10 1936, and the stock of the old company is simply a receipe Ss calling 
for such stock, when the same is ready for issuance.—V. 141, p 


Butterick Co., Inc.—New Company— 
See Butterick Co. above. 


Byrndun Corp.—Tenders 

The Central Hanover Bank & Trust Co., N. Y. City, will until 12 noon, 
March 13, receive bids for the sale to it of sufficient 3-year discounted col- 
lateral trust notes due Jan. 15 1939 to exhaust the sum of $29,181 at prices 
not exceeding $89.50 per $100 note.—V. 141, p. 4161. 


California Ink Co.—£Eztra Dividend—Larger Regular Div. 





The directors have declared a quarterly dividend of 60 cents share 
and an extra dividend of 12% cents per share on the common stock, no par 
value, both payable April 1 to holders of record March 21. Previously 


regular quarterly dividends of 50 cents per share had been paid up to and 
including Jan. 2 1936. In addition an extra dividend of 50 cents was paid 
on Dec. 16 1935, and on Dec. 5 1934 and an extra of 25 cents was paid on 


July 1 1935 —V. 141, p. 3529. 


Financial 
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Calumet & Hecla Consolidated Copper Co.—Earnings 





Years Ended Dec. 31— 1935 1934 1933 
Revenue from copper sold._....____. $5,976,744 $4,025,857 $3,937 457 
RE a Pn na aa 55.2 ,149 21, 

NE RR ON GAEDE 032,028 $4,059,006 $3,958,461 
Qeet es aagraccisaesoeos ‘teem tales ieee 

De inaancasen ’ : , , , ’ 
SP og: 57. 99'054 232/265 





$617,188 $253,662 $676,365 


--—-- -—-—-—- -—- = = = = = “eee ee oe oe ee — 


Net loss 
—V. 141, p. 3685. 
Cambria & Indiana RR.—£arnings.— 


January— 1936 1935 1934 1933 
Gross from railway -. ~~. $124,044 $102,293 $100,278 $115,355 
Net from ay eeccee 60,467 39,999 38,257 51,679 

Swneoccee 105,713 99,310 97 ,307 104,958 


Net after rents 
—V. 142, p. 775. 
Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
Earnings— 
Calendar Years— 
Net profit after deprec., 
prov. for loss on sec., 
prov. for obsolescence 


of equip. & Fed. taxes 
Shares capital stock out- 


1935 1934 1933 1932 


$654,002 loss$17,414 $40,335 loss$313 ,409 








standing (mo par).... x343,675 348, 900 348,000 348 ,000 
arnings per share_ ----. 1.90 Nil $0.11 Nil 
x Exclusive of shares held in treasury.—V. 142, p. 1281. 

Canada Northern Power Co., Ltd.—arnings— 

Month of January— 1936 1935 
Gross i Ss er ae $384,570 $365,199 
Ne tt ie 142,170 133,985 

ob RRA oa > ‘. $242,400 $231,214 
—vV. 142, Pp. 454. 


Canadian National Rys.—Earnings— 
[All-inclusive System] 
——Month of Jan. —12 Mos. End. Dec. 31- 
936 19 935 


35 1 hs ty 
Operating revenues... -_.- $12,742,554 $12,107,586 $173, 184,502 $164,902 502 
Operating expenses 13,318,884 12.853.939 158,926, '249 151 936, 079 


Net revenue_.......- def$576,330 def$746,353 $14,258,253 $12,966,423 
Earnings of System for Third Week of February 








1936 1935 Increase 
Ge Gs». no nuncanaepehmeee $3,127,186 $3,063,173 $64,013 
—V. 142, p. 1281. 
Canadian Pacific Ry.—Earnings— 
Earnings of System for Third Week of February 
1936 1935 Increase 
ee Sas « ccnciin cttntmaneses $2,190,000 $2,078,000 $112,000 


—V 142, p.  128t. 


Canadian Rail & Harbour Terminals, Ltd.— Meeting— 

Announcement is made that legal details are now being worked out 
leading to a meeting of the holders of the 644% first mortgage bonds of 
the company. No satisfactory cash bids were received for the property 
on Jan. 24 and action will now be taken under the Judicature Act and tenders 
will be asked for the property, such bids to be considered at a oe of 
first weet bondholders. Since due notice of meeting mae be given 
and court er for the seenbee has not yet been secured, it Renee eS that 
the meeting will not be held until late in March or April. ~——V. 141, p. 4012. 


Canadian Wire Bound Boxes, Ltd.—Accumulated Div. 
The directors have declared a dividenti of 25 cents per share on account 
of accumulations on the $1.50 cumulative class A icipating stock, no 
value, payable April 1 to holders of record March 16. A similar distri- 
ution was made in each of the six preceding quarters and on June 30 1934, 


and co es with 37% cents per share distributed on April 1 and Jan. 
2 ase gt nae the April 1 payment will amount to $3.25 per share. 
om Dp. 


Catalin yall of America—Licenses Fiberloid Corp.— 

The company on Feb. 25 announced that it has now licensed Fiberloid 
Corp., a wor rn | producer of cellulose-plastics materials, to manufacture 
phenol-formaldehyde resins of the catalin-type under a royalt nt. 

The henge is retroactive, to take effect as of Sept. 17 1935, when 
Catalin acquired its re-issue patents containing broad claims which 
the Fiberloi ‘Corp. ee covered its product. 

Fiberloid Corp. is the third company to be licensed under Catalin patents, 
the other two being Marblette Corp. and Joanite Corp. Fiberloid Corp. 
has been a rae interested in pyroxylin (cellulose nitrate or ‘‘celluloid’’) 
and its new license parowmaes | with Catalin is interesting in that it is ou 


“ny = sa, which Catalin’s product is now entering, Catalin Corp. said. 
Fr p 

Caterpillar Tractor Co.—Earnings— 
- Month of January— 1936 1935 

0S Ie 9 8 in MEE STD EA ELE ET OO A 


sales $3,057,891 $2,054,239 
Net profit after deprec., int., and Federal taxes _. - 454,134 277 .958 


Current assets as of Jan. 31 1936, incl. $2. ere pee cash, amounted to 
$25,279,944 and current liabilities were $3,560,938. This compares with 
cash and marketable securities of $3,131,713, pannel assets of $21,586,042 
a | Chom liabilities of $1,316,061 on Jan. 21. a year previous.—V. 142, 
Dp. 


Celotex Co.—Fees Slashed to $183,500 by Court— 

The fee of $721,000 for services in the roorgs anization, of the company was 
materially reduced Feb. 19 in the Federal District Court in Wilmington, 
when Judge John P. Nields slashed various bills to $183,500. 

The court refused to allow a cent in the case of a fee of $50,000 asked by 
William Tracy Alden, Chicago, one of the receivers, and his partners in a 
aw firm. Judge Nields reduced items from attorneys, accountants and 
others by more ry Be 75% in other cases. 

Two representatives of a New York bank, who had turned in a bill for 
$10,000, were allowed nothing on the grounds that ‘‘banks should not be 




















paid by the court for looking after their own interests.’’ Of the total 
granted. $140,000 was for expenses.—-V. 141, p. 3219. 

Central Hudson Gas & Electric Corp.—Earnings— 
Years End. Dec. 31— 1935 1934 1933 1932 
Operating revenues ---_-- $6,620,563 $6,471,564 $6,414,472 $6,916,711 
Operating expenses -- - - - 2,994,946 2,917,152 8,123 3,195,625 

Retirement expense _ _ _ - 4, 483 ,960 483 ,960 535, 
Uncollectible revenues.- - 28,643 ee ONE Re a ae Ne a 
TEs Lhwtisbeadéoe 602,276 562,298 728,846 730,121 
Operating income--_-_- $2, 510,698 $2,478,829 $2,353,543 $2,455,463 
Non-operating income- 69, 213 125,497 103 ,376 129,803 
Gross corp. income-_..- $2, 579. 911 $2,604,326 “$2, 456,919 $2, bS5, 266 
Int. on mortgage debt __ 465,019 494 ,250 493 335 49 4.094 
Other int., amort., &c_- 4,811 67,705 60,131 48,478 
Federal income tax_____ 19,183 198,494 ibetew: 8: > 4 
Net corporate income. $1,930,898 $1,843,876 $1,903,453 $2,042,693 
Surplus adjusts. during 
EOI AEN MP ph 31,231 29,368 142,340 
BD = stn edacsion "$1.9 930, 898 $1,812,645 $1,874,085 $1, 900 352 
Preferred dividends - -_ . . 421,800 421,800 421,800 "421, 800 
Common dividends --. -_- a, 200,000 1,200,000 1,200, ,000 1,200,000 
ee eS at Nee ~ $309,098 $190,845 $252,285 $278,552 
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Comparative Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ ~ TAabdtilities— $ $ 
Fixed capital..... 33,823,138 32,714,759 | Long-term debt...11,768,000 9,885,000 
Cap. stock expense 363,988 363,988 | Accounts payable. 261,708 244,140 
Investments ..... ,519 543,519} Dividends declared 405,450 405,450 
Misc. inv. & advs. 461 410,701 | Taxes accrued... reece 406 ,797 
Cn siedionennan 1,379,811 860,453/ Other acc lia 232,308 
Mktable. invest’'ts. 203,512 340,863 | Custom’s’ deposits 187,940 184,719 
Other secur. invest ss arn Preferred stock . ... 7,030,000 7,030,000 
Notes & accts. rec ,658 778,671|x Common stock... 13,235,224 13,235,224 
Instalm't contracts 912,781 973,216 | Retirement reserve 2,038,247 1,926, 400 
Inventories... ... 508, 350,961 | Other reserves... . "713,933 754,132 
Prepayments... .. 84,023 57,573) Def'd credit toinc. 175,069 263,212 
Items to be amor- ea 3,423,327 4,013,255 

tized and other 

Suspense items... 554,584 743,369 
Work in progress. 520,172 442 ,562 

Been ddesnece 39,825,086 38,580,637 DOOM cascecsac 39,825,086 38,580,637 





x Represented by 1,500,000 shares of no par value.—V. 141, p. 3685. 
Central Illinois Light Co.—Seeks Permission to Issue 


$7,178,500 Bonds— 


The com y has filed a registration statement with the Securities and 
E on on to issue €7.178.500 let and com 
mtge. bonds, due 1 The net 


net proceeds from the sale of the 

bonds are to be used, together with other treasury funds ds estimated at 

$400,000, to redeem, on April 1 1936, the com mpasy © comsnntns, 07 $7 .178,500 
n a 


mtge. 30-y 30-year 5% gold bo due April 1 1 it 105% 


No on FL 28). been made to take the issue. The proposed 
—— offering price is 105%, of an aggregate $7,537,425.—V. 142, 

Central RR. of New Jersey.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway ...-. $2,626,986 $2,468,558 $2,512,920 $2,148,197 
Net from aw REE ,948 ,873 17 ,847 ,190 
Net after rents._..... 257 ,948 190,021 674,214 288,075 


fter r 
—V. 142, p. or. 


Central West Public Service Co.—Plan Confirmed— 

The zation plan one March 1 1935, as amended under date of 
Dec. 14 1935, was co the U. 8S. District Court for the District of 
Delaware on Feb. 21 i936 . 142, p. 455. 


Chicago etmaretcae & Quincy RR.—E£arnings.— 


January— 1935 1934 1933 
Gross from railway -. ~~ $7, 210 ©313 $6 072,286 ¥. 214,146 se yt 152 
DP CEcédsscs naabede By ‘871 l, 263 - 
Net after rents__......- 899,305 ‘198, ,228 909 ,163 120,841 
—V. 142, p. 777. 


Chicago & Eastern Illinois Ry.—Larnings.— 


January— 1936 1935 1934 1933 
Gross from un railway odie $1,314,680 $1,128,511 $1,023,293 $923 .442 
Net from raewey Sensda& * ““naekees 234,874 168 ,852 ’ 
Ne; after rents_-_.....-.- 89,819 39,314 def41,099 def139,939 
—V. 142, >. 3777 


Chicago Flexible Shaft Co.—Eztra Dividend—Larger 
Regular Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a regular quarterly dividend of 50 cents per share on the common 
stock, par $5, both pa pase arch 31 to holders of record March 21. 
lar quarterly divid 


oe =< of ae. — ding quarters prior to which no bn ge had = 
1931 when a payment of 15 cents per share 

‘ 1939 to and nae July 1 1931 qu pea i dividends 

ors 30 PA sn Der share were paid. In addition extra Y  eemeares of 10 cents 


were paid on in each quarter of 1935. V. 141, p. 3 
Chic. Indianapolis & Louisville Ry.—Reorganizationée. 
The stockholders at their annual meeting on March 18 will consider 
net and der’ Bection a plan for nization of Monon Coal Co. (an 
ey -., on Ls They will also consider whether to direct 
officers o 


request the court for a postponement of six 
months from Feb. 38 3 19 36, of i ‘the time within which the Soompaay has to 
submit : plan of 


The Interstate Canmnares a has called a hearing, March 18, at 
Chicago, on the petitions of H. R. Kurrie and Holman D . Pettibone, ‘for 
ratification as trustees of the company .—V. 142, p. 777. 


Chicago Milwaukee St. Paul & Pacific RR.— Seeks 


to Sell $3,840,000 Notes to RFC— 


The company has hy ag to the Interstate Commerce me er for 
on to sell Reconstruction Finance Corporati pol vp <a penns 
Squpapene trust rt a in This would mean that the RFC would finance 
% of an equipment-buying program, totaling $4,800,000. 
Earnings for M _— of January 


1936 1935 1934 1933 
Gross from railway - - - - - $8, 133. 185 $6, ri 024 $6,811,353 $5,792,766 


CRE ccannes :. mannan 776,880 1,477,926 "775.733 
wy “143, D- Bsa-o> >>" 855,178 def196.407 ‘423.712 def319 468 


ders, says in 
of 


p 
h tition represented that on 
May 1 1935 the inverest on the 4%% convertible bonds of 1949, series A, 
in the sum of $1, became due and payable, RS! to a a 60 day 
grace od; that A: fe" 17 1935 the directors voted to take advantage 
of su 60-day grace od; and that since —_— vee not available to 
pay such interest on June 27 ng + its to default upon the 
pa t of said interest; and set forth a somsens ~] obt eel mat 
to . 31 1935, to 29,464,891, of which $11,185,308 (incl. the Ma 
1935 interest on the 4 % convertible bonds above om ioned) was for 
interest and $18,279,583 was for principal maturi 

The ition was granted by John P. Barnes, District Judge, by order 
une 28 1935, which authoriand the company to continue operations 
under the supervision and control of the Court. 

Effective . 21 1935, the Court appointed Charles P. Megan, of Chi- 
cago, as trustee of the property, and operations have continued to date 
under his jurisdiction. 

The necessity for the company’s powtren to the Court may be attributed 
to a combination of causes, the more important of which are as follows: 
The ya tg et depression; four yess -< of unprecedented drought in 
our agricultural regions; the great growth of managuinted and —_e 
competitive forms of transportation; high taxes im on railroads b 
State and local ng es; and more recently, the restoration of the 
10% wage reduction, plus increases in costs of materials and supplies, with 
the ‘price for railroad service limited by law. The compan 
income declined during the first half of the year, in fact there was no evi- 
dence of an increase in revenue until the month of September, when gross, 
compared with the corresponding month of the preeeding year, showed an 
increase of 5%. ‘This improvement continued, the increase in October 
being 5%, in November 19% and peeasaner r 15%, pares an increase 
in the gross revenues for the year of Aww: my 

Iron ore sreweese a revenue of $2,928,479 during hogs, which was an 
increase of 69% compared with 1934, but a decrease of 59% compared with 
1929. Revenue from coal traffic increased 16% and manufactures and 
miscellaneous 15%, compared with 1934; both items, however, being sub- 
stantially less than the 1929 revenues. Revenue from grain and precnee 
of agriculture decreased 14%, compared with 1934, and 47% compared 
with 1929; while animals and products decreased 40% compared with 1934 
and 54%. compared with 1929. While crop conditions were better through 





out most of the territory, the decrease in grain and livestock shipments was 
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largely due to the combined effects of the 1934 drought and the restricted 
ucti yee, tha Revenue from less than car. freight also declined, 
1% less 1934 and 57% less than 1929. 

It w ao Samoans the year’s maintenance work due to re- 
erenchments ts during ¢ he past several years, resul in increased = 
tures of 11% compared with 1934; but the entire tenance expenditures 
for 1935 ted only 58% of the expenditure in 1929. 

Impro service continued to attract additional passengers to 
the line, ae of lower rates in an increase in passenger revenue 
re) over 

T 


complete restoration of wage rates to 1929 levels was effective on 
A 1 1935, so that the operations for the entire boo. were conducted 
th an increase in wage cost of approximately $3 ,530 or 9%, compared 


with the 1934 wage rates. 
the year ar 1935 the 1934 Federal Railroad aa gh nee Act was de- 


During 
clared unconstitutional; the 2% deducted from wages of employees under 
that Act was ded and the 2% accrued in the company’s accounts to 
cover its required h ed. 
ont Federal eg enacted d the 
ys for the ed yyy te! meeting a new ederal Railroad Retirement Act, 
to to the extent of % of the company’s payroll. effective March 1 1936, 
with a similar contribution from em os Am of the Federal Social 
Security Act A also ee, Cen to ding funds for bs roanygpae 


ns relief, = ~ er the Federal and mn hn meres trati et gua 
evies an ex rt) Oo e company’s payroll during the 
E thereafter. The constitutionality ° 


2% during 1937 and 3% each 
both Acts has been attacked but the company will accrue in its accounts 
and set _— funds for payment of these taxes, pending determination of 


the issue 
the year $6,600,900 and short-term 


Long-term term debt was reduced d 
loans and bills payable were reduced 

For some time before and after the filing of the petition for reorganization, 
the company's officers actively negotia with some of its principal creditors 
for a partial moratorium of interest payments and a um disturbance of 
its financial structure, but the continued Ctency of earnings a ~ ¥ increased 


burdens of taxes for the Federal Railroad ert 

curity legislation, and increased costs resulting from the yt -4 Act, 
disco such plan, and more recently attention has been given to the 
manent reor tion, drastically reducing the 




















omy em of a plan = 
interest ch ch will be filed with the Court and (f+ Interstate 
Commerce Co tg 
Earnings for Calendar Years 
ating Revenues— 1935 1934 1933 hs 3 
)” Nipteaphar Sr pees e $59, 583° 338 $58,789, 260 $56,278,914 $53,872,880 
Other her transportation __- 7,139,972 2 306" bet 9.077.719 17 908'449 
ther tr RS ‘ 
~ pete Loa ont7> 4'317'732 1 _-1/202/452 1,131,349 1,097,598 
} Lowes oper revennts...877, ,345,496 $75,893,418 $73,394,501 $72,491,521 
Maint of way & struc... 12,427,546 10,776,858 9,559,665 10,171,867 
pearapenamce of equip-- 16,803,417 1a eee 14,649,653 ; 14,016 140 
Transportation... ~~~... 30°591.668 29'403.295 28°133'362 30,619,796 
Miscell. operations - -. - ~~ 531,495 452,43 2 510,811 
nity a nar Ml ; £845 3,818,839 3,170,938 3,393,247 
Trans. for invest.—Cr-. 158,680 111,883 ita 71,612 74, 
Total oper. expenses.. 65,348,579 61,811,819 57,714,969 60,604,420 





Net rev. from ry. oper. .$11,996,917 $14,081,598 $15,679,532 $11,887,101 
ee from rev.: 






































S ye eax oe 5.391.572 6,106,055 6,875,103 7,390,285 
quip. i miscell_. 8,036, 861 2,773,439 2,772,715 3,073,980 
Net ry. oper. income. $3,578, 483 $5,202,105 $6,031,714 $1,422,836 
Non-oper. income—net. 2,312,947 3 286,695 3,373,254 4,247,174 
Income available for 
charges... $5,891,431 $8,488,799 $9,404,969 $5,6/0,010 
Fixed charges—tents 
a iain tenet ail 16,961,779 16,764,993 17,280,387 16,886,830 
Net deficit.......... $11,070,348 $8,276,194 $7,875,419 $11,216,820 
Balance Sheet Dec. 31 
Assets— 1935 1934 
Investment in road and equipment............ $554,074,307 $562,284,575 
Investment in affiliated companies. .........-.-. 75,316,004 : 
Gee) See... enampasnanneen 062,565 5.125. 891 
: Sapeneet eceeeanaeneeeesgees puree | Sagas 
su te ’ ’ , 
oe ees Gee 2S TTI Aeterna 9'619'267 15,088,279 
Unadjusted red debita. (eins Ay. eel By ge Egil picte” " 11,321,109 4,124,754 
MINIT ix 0.3; ches dalnestneststiteteenal @ thdhanapciinnianands aanenandial $664,467,260 $676,206,019 
Liabilities— 
Capital stock and ocrip held by public. .......-. $180,839,845 $180,839,845 
Premium realized on capital stock............ 29,658 29,658 
Governmental rout LORE * 5-2, SRI St # | FERS oe 
RP Ct on ccouugenanegnaccaanupas 339,168, 345,769,100 
Teams NTIS AE SR ED 9 4 A SF 34,209,968 - 34,473,696 
Audited accounts and wages payable__..__._-.- 3,496,095 3,903,318 
Interest mat SI hicins sstnlanhinlbenieteanindiee tibia 10,382,890 606,681 
Unmatured interest accrued.................- 2,943,795 2,926,275 
Other current liabilities. .................-... 3,217,977 3,674,778 
Te MEE, Bilebédwede oo cdakvnowaldowddwe 4,824,171 5,613,250 
ccrued de ation—equipment.--........... 64,872,555 65,404,153 
Other una ie csicencaddddsdmmoodn 5,821,907 3,331,787 
DOUGED DEER ss fac ceonsecedsuacucecdsns 14,402,285 29,633,476 
BO Gok Sa dat kbieeestiinbicuossotsliseds $664,467 ,260 $676,206,019 
—V. 142, p. 1114. 

Chicago Rock Island & Pacific Ry. System—Larnings 
Month of January— 193 1935 
Railway operating revenue. --.-.......-.-..-...-- $5, 817. 743 $5,011,009 
Railway operating expenses................--.- 5.327.885 a4 ‘783. "533 
EERE Ce GU. 06 om 2012009600 ond eenmanmn b409, '390,000 
Uncollectible railway revenue.........----.---. ------ cl 159 
ee , Bt .. c ncmnctineennner on enenncaknat 195,613 38,690 
J EE En nn a cieceeicn eabnenmanaeaenn 92,128 99,465 





ea aa a SR eid $206 ,949 $501 ,938 
contribution required by RR. Retirement Act 1934 
amount $1.5, 384 for Jan. 1935. b hey accrual of rh Unemploy- 
ment Insurance effective Jan. 1 1936, amounting to $34,06 c Effective 
Jan. 1 1936 — in appropetete revenues, account new . C. C. classi- 


fication .— . 128 
a The pita Ry.—LEarnings— 


Month of Januar 1936 
Net pad SEEEP OFF GOGUNOCNOEGS 6 6a co wtcooctssoe $23 352 


—V. 142, p. 1282. 


Net railway o 
a Includes 4% 


1935 
$7,175 
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Chicago Railway Equipment sR er. 
oon — 2$i68-011  $166.290 1058863 935yloss$292692 
xVUperTating pProlit.. ... 9 . 
Deprec ~~ Fixe stmaaeity 100, 100,000 50,000 50,000 
eral OSAP ere IED: ss:ticionin cn tgeeaeitliae~ <0” -igiateinih ae 
I I ia et i. Cell eee 19,197 
Det hi a ee ee TN 7 
ECan GEseeeneees,.... ccccea cessed). fi) weamec w3 
a $9,011 $61,290 loss$115,935 mam“ j oi} 
Preferred. iil eae ee Nm AREA 
eS et ks wckcte 9,011 $61,290 def$115,935 ye epee 
Reserve for con cies . 
to iii... eine”  —-gilheeeiie = sp con 14,528 
Previous surplus... .... 96,563 35,274 107,878 561,069 
t. restored to surp. in 
in prior > —, invest. 
in co." pared. aeock Gi cuss) indwade’ : “debed Giese 9 “'wesads 
Balance, surplus... $105,575 $96 ,563 $35,273 $107,878 


x After deducting manufacturing, selling and administrative expenses. 
[on mee — income from investments. z After including income from 
vestments 


Comparative Balance Sheet Dec. 31 


1934 ities— 


Liabil 1934 
$437,808 | Acc’ts payable. - .. 











Raibbabbeosece $243,055 $83,346 $56,519 
Investments ..... 816,257 865,866 | Accrued taxes. . .. 31,233 33,403 
Notes & accts. rec. z353,885 146,870 | Accr. wages & com 23,219 14,820 

ventories...... 916,336 813,104/| Accr. royalties, &c. ee... -emmetes 
x —_— bidgs. ma- Prov. for Federal 
chin’y, ~ hyo &ce 1,121,827 1,149,921 SE. Lnac >. eoecce 5,000 
Sie tain ‘ ,181| Dividends unpaid. 102 102 
Patterns, &c_.... 26,468 26,468 | Preferred stock... 2,475,000 2,475,000 
G’dwill & patents. 766,757 766,757|Common stock... 1,498,400 1,498, 
Deferred charges. . 9,133 15,233 | Capital surplus... 60,496 60,496 
y Earnedsurplus.. 102,480 93,468 
Bis boaneded $4,279,448 $4,237,209 - ERAT ES. $4,279,448 $4,237,209 
x After deducting reserve for depreciation of $2,514,605 in 1935 ($2,441,- 
666 in 1934). y After deducting cost of 490 shares of preferred stock in 
treasury. z Accounts receivable only.—V. 140, p. 1306. 

Chicago St. Paul Minneapolis & Omaha Ry.—Earns. 
Janua 1935 1934 1933 
Gross from railway -- ~~ - $1,346,086 $1,139,653 $1,193,449 $917,873 
Net from neewey cS ccCke'. ike 58 305 228 472 31,243 
Net after rents_._..... 61,834 def88,166 88,968 def114,618 

—V. 142, — 047. 

Cincinnati New Orleans & Texas Pacific Ry.—Earns. 
January— 1936 1935 1934 1933 
Gross from railway... $1, rth 191 $1,037,780 $955,979 $323" 977 
Net from railway... - 5,460 "323. ‘297 326,317 242,565 
Net after rents._........ ait ‘601 234.807 221,438 200,380 

—V. 142, p. 778. 
Cities Service Transportation Co.—To Meet Bond 
Maturity— 


The company on Feb. 26 announced that funds have been deposited with 
the trustee for payment of the principal and interest on its first mortgage 
marine equipment 6% gold bon 

The bonds mature on March 1 1936, and are pay: able at the office of the 
Empire Trust Co., 120 Broadway.—V. 133, p. 2 


Clorox Chemical Co.—Ezira Dividend— 
The directors have declared an extra dividend of 12% cents per share 
~ —s to et ged dividend of 50 .-% per share on the 
n stock, no par value, both payable Aprii 1 to holders of record 
March 20, Similar distributions were made on Jan. 1 last and on Oct. 1, 
July l and A 11935. An extra dividend of 50 cents per share was paid 


on Dec. 28 1934.—V. 141, p. 3531. 

Colorado & Southern Ry.—Earnings.— 

January— ' 1936 1935 1934 1933 
Gross from railway.... $515,481 $421,022 $422,470 $367 ,235 
DE OD ici © exgatnidee 41,230 75,513 31,171 
Net after rents__....__- 15,291 def27,693 1,769 def44,047 
—vV 142, p 948. 


Columbia Broadcasting System—Dividend Increased— 

The directors on Feb. 26 declared a dividend of 50 cents per share on the 
class A and class B common stocks, payable March 27 $e lnaaene of record 
March 13. This compares with aividenie of 40 cents per share paid in 
each quarter of 1935 and 50 cents per share distributed previously ,quarterly. 
In addition, an extra dividend of BL was are & on Dec. 27 1935, and a seed 
dividend of 50% in addition to as al cash dividend ia $1 per share was 
distributed on Dec. 27 1934.—V. 141, p. 3687. 


Columbia Gas & Electric Corp.—To Alter Voting Rule— 
The stockholders at the annual meeting March 31 will consider a proposed 
oanee in the by-laws to provide for cumulative voting for directors. If 
co Sages the change will be effective after the forthcoming 


annual m 
ny als also proposes to eliminate the provision that directors need 


The ee 
not be 

Cumulative voting means that the stockholder multiplies the number of 
shares owned by the number of places to be filled on the board, andc asts 
that many votes for one director or divides them as he aeuares among any 
—_ ? of candidates. This sernaites election of representatives by minority 


Cumulative voting is — wide 7 aS used s-apod anes ag which the 
total shares owned are cast for ea V. 142, 


Columbus & Greenville Ry —Bersings = 


January— 1936 1935 1934 1933 
Gross from railway... $86,680 $65,740 $74,968 $49 694 
Net from railway---.-..- 4,620 def11,176 6,960 def9 ,887 
ak -§ “<r ree. Sie acids oh 475 def13,631 2,899 def9 ,945 


Commercial Solvents Corp.—Annual Report— 


William D. Ticknor, Chairman, in his remarks to stockholders says in part: 

As anticipated, the’ year 1935 witnessed im myparvans new developments in 
the activities of the corporation. The sale, in 1934, of the corporation's 
interest in Krebs Pigment & Color Corp. removed one source of income, but 
left the corporation in a remarkably strong cash position. With these 
resources the corporation proceeded to carry out, under its own control, 
new projects to bring new income. 

The corporation in February completed the establishment of Commercial 
Molasses Corp. In addition, the corporation began and carried to com- 
Petia the construction of a solvents and alcohol manufacturing plant in 

and, at = at Port, Cheshire, on the bank of the Mersey River 
cocaine avernoe. 

Commercial lasses Corp. began business with a capital of $4,000,000, 
of which $2,600,000 was subscribed by the corporation, and on Feb. 20 1935 
acquired the entire assets and business of Molasses Products Corp. and 
Dunbar Molasses Corp. By so doing it became firmly established in the 
molasses business, with requisite facilities in the way of terminals, distrib- 
uting stations, storage tanks and tank cars, located in the United States, 
ys eee S. Porto Rico, and also four tank steamships for the ocean transport 
of molasses 

[It was reported in the pressin Feb. 1936 that the corporation has arranged 
a contract with a minority stockholder of Commercial Molasses Corp., 
providing that if either party desires to sell his interest, he will give the other 
an a hs Bo to apenee the stock on terms at least as favorable as those 

er y ot 
me Commercial Solvents (Great Britain) Limited was organized in April with a 
capital finally determined as £250,000, of which the corporation subscribed 
and holds a controlling interest. The purpose of this development is the 


manufacture in England of solvents, previously exported from this country, 





Feb. 29 1936 


a y import duties, natural ip aed in favor of 
ely dittieu cost of trans transportation make t of 

aitricutt ‘throughout the world. The new a. a a gned and 
built me? sion of the corporation's engineering department, 
was uupletea end in full o tion in ber. 

hermatomic Carbon Co.—The business of this company was conducted 
Se the WR neh | AY pa ene of 4 sa eg Peg contract. 

rearrangement o © Geepeny © nancial s ure, lo pending,’ 
December. "or indebtedn 


Chronicle 


and also ethyl oe 
domestic 
increasin 


ceurppating $708 637 nsisti ite of all dates Davable. cll but $147,000 of 
aggrega J CO o no payabdie, a oO 
its first bon “7 tstanding, and certain other obligations—in 


ds o 
comeideration or 2,833.5 shares of a new issue of erred tn and 7,977 
shares of common stock. The corpora f first 
mortgage bonds and a note in amount of $75, 
stock, of which it held, at the end of the year, 62.3% of all issued and 


outstandi 

Resinoxz ‘orp .—For the first time, Rexinox Corp. concluded a year’s 
business with a modest fit on its operations. 

Government Suit—In 1934, the U. 8. Government brows actions against 
American ee & Chemical Corp. of Calif., since 1 a subsidiary of 
gh , based on alleged diversions of alcohol said to have occurred 

’ ~sy that the corporation was protected by a eral indemnity 
cates against prior obligations of American Solvents Chemical Corp. 
pe —— Similar actions were instituted by the Government against various 
tions. A decision in favor of one of these 
rendered b a U. 8. Circuit Court of Appeals. Further, on 6 
the U. apreme Court refused to set aside the decision of the Circuit 
Court ' a to the Government. 


Income Account for Calendar Years (Incl. Subs.) 








1935 1934 193 

Ce: See... Cninsocceamae a$3, 645. 884 $2,383,320 $2,210,122 
CY I oo ockiuinad dubetdddoeke 181,096 581,205 599, 

FRE (EPR a Tame ea $3, o38. 981 $2, 968. 525 $2,809,691 
I bol ; 
Provision for depreciation.........- 360383 143260 b33 ,224 
Federal capital stock tax........... 60,454 Kk SSeS Ee. 
Federal tax reserve...._......_..-. 413,344 306 ,497 213,530 
Minority int. in net profits of subs- er ac, A ae 

a $2,702,092 $2,346,237 $2,327,847 
Common dividends. .............-.- 2, rat 771 #£«1,581,592 1,549,845 

EE Se eee Cs ae 21 $764. 645 $778,002 
Shs. capital stock outst’g (no par)... 2 636" 306 2 nett, to 2,635,811 
Earnings per share........._....-.-. $i .03 $0.88 

a After deducting cost of sales and expenses of $33, Pg as. b Depre- 
ciation of subsidiaries for five months. 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ 

SRE 3,292,244 8,776,567} Accounts payable. 485,222 556,079 
Accts., notes & ac- Pur. oblig. pay. in 

cept'ces receiv.. 3,707,048 1,458,866 Be shaddcoses Seaeee.  ~ ‘eéese 
Due from affil. cos. 78,147 3,761 | Due affil. cos..... ieee... . eeere 


Accr. int. receiv... 
Advs. on molasses 


19,433 
879,228 578,958 


pureh. (contr.). 100,357 #£+.j..... Pur. oblig. (unsec 

Inventories ....-.. 7,322,919 4,697,823 pay. subseq. 

Land, bidgs. and Feb. 24 1937... 950,000 } .....-.- 
equipment... .. 1 1| Min. int. in capital 

Land, bidgs. & eq. stk. & surplus 
acquired subseq. of subsidiaries..@1,538,297 + #-...-- 
to Dec. 31 1932. y3,936,499 1,780,090} Miscell. reserves. 94, ‘82 


3 46,207 
Good-will & oats. a8, one 1} x Common stock... 6,592,257 6,591, ‘aes 











Desai dean ges... 319,872 herr Hacc ee 4, sas 78 4 525°514 
c "—" 9 9 a 8 us... , 

Samed surplus... 5,379,243 4,915,782 

ER PRN, 20,667,322 17,218,958] Total _....-.-. 20,667,322 17,218,958 


shares in 1935 and 2,636,042 


x Represented by 2,636,356 no 2 shares 
: ¢ hese items, as well as $1 1,512, 733 of th- 


in 1934. y After depreciation. z 
net increase in fixed assets over the preceding year, arise out of the uisie 
tion during 1935 of a controlling interest in “Commercial Molasses Corp. 


and subsidiaries, which are inchated in the consolidated balance sheet .— 


V. 141, p. 3071. 


Commonwealth & Southern Corp.—Accumulated Divs. 

The nether = on Feb. a declared a dividend of 75 cents per share on 
the preferred stock, $6 series, payable April 1 to holders of record March 6. 
A payment of like amount (which is one-half the regular rate) was made 


in each of the four 
Period End. Jan.31— 19 36-—M th—1935 1936—12 Mos.—1935 
earni ose ee 





Gross earnings. --.--.-..-- $11,270,550 °$10. 429,961 $123 $115,692,293 
Operating expenses TaEy 5,680,071 5.136.420 61 ‘3a8'1 58,109,658 
Fixed charges_a______- 3,402,703 3 335,190 41.120, O98 40,047, 
Prov. for retirems’ t res_. 960.544 857.797 10.481 ‘551 9,924,318 
Divs. on pref. stock. b-__ 749,750 749,733 8,996,917 8 ‘996,726 
Balance............ $477,480 $350,820 $536 558 df$1 ,386,29 


a Includes interest, amortization of debt discount and expense and 
earnings ng on stock of subsidiary companies not owned by Common- 
wealth & Southern ag 

b Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per shar ope sae Preferred stock dividends to Jan. 1 1935 
were paid in full. dends of $3 per share were paid for the year 1935 
and bt gg, ys 75c. per share has been declared payable April 1 1936. 
ee p 


Connecticut River Power Co. of N. H.—Bonds Called— 

All of the outstanding 5% 1st mtge. gold bonds, series A due Oct. 1 1952 
have been called for redem pean on Ane 1 at 103 and interest. Payment 
will be made at the Old Colony Trust Co., Boston, Mass; the Union Trust 
Co., Boston, Mass.; the Chase National Bank, New York or or at the 
Harris Trust & Savings Bank, Chicago, Ill.—V. 142, p. 1284, 1116. 


Consolidated Aircraft Corp.—Order for Subsidiary— 

The receipt of an order for 20 planes for the Royal Canadian Air Force 
was announced on Feb. 25 by Fleet Aircraft Co., a subsidiary. An order for 
10 training planes was received some time ago, later this number was doubled 
making it one of the largest orders ever given by the Royal Air Force. 
Eighteen will be training planes. 53 ane other two will be used by civilian 
aviation inspectors.—V. 1 


Consolidated phish Tiewetanesiiliid Corp.—FPlan 
Operative—Securities of New Company Ready for Exchange— 


The new securities to be issued under the plan of zation of 
Consolidated Automatic Merchandising Corp. and General Vending Corp. 
are ready for delivery. 

Pursuant to the final plan of reorganization there will be issued for each 
$500 of 6% 10-year secured sinking fund gold bonds of General Vending 
Corp. accompanied by all interest coupons due Feb. 15 1932 and subse- 
quently, voting trust certificates representing five shares of the Pa 
eet | pad 20 shares of the common stock of Peerless Weighing & Vending 

achine Cor 

There will a issued for each 10 shares of preferred stock of Consolidated 
Automatic Merchandising Corp. surrendered a voting trust certificate 
representing one share of common stock of Peerless. 

There will be issued for each 100 shares of common stock of Consolidated 
Automatic Merchandising Corp. surrendered (in the form of voting trust 
certificates) a voting trust certificate representing one share of common 
stock of Peerless. 

No voting trust certificates representing a fraction of a share of new com- 
mon stock will be issued, but instead bearer scrip will be issued. 

Stock certificates re resenting the preferred stock and voting trust cer- 
tificates representing the shares of common stock of C. A. M. Co., together 
with letter of transmittal, should be sent to Peerless Weighing & Vending 
Machine Corp., care of ‘Central Hanover Bank & Trust Co. (Transfer 
Dept.), 70 Broadway, New York. 

Peerless Weighing & Vending Machine Corp. has been organized in 
Delaware as the new company to make effective the plan of reorganization 
approved by the U. 8. District Court. The new company has an authorized 
capitalization of 40,000 shares of preference stock (no par) and 125,000 
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shares of common stock (par $1). In connection with the reorganization, 
the new company will issue approximately 37,150 shares of ce stock 
and 111,793 shares of common stock to de ted under a voting trust. 
The new company has acquired the assets of h General Vending way 4 
and of Consolidated Automatic Merchandising Corp., subject only to t 








payment of certain or claims and zation expenses in amounts 
allowed or approved by the U. 8. District Court.—V. 141, p. 3532. 
Consolidated Laundries Corp. (& Subs.)—LFarnings— 
Calendar Years— 1935 1934 1933 1932 
Net sales a ne ee ee ee ee $6,758 ,810 $6,880,448 $6,491 ,069 $7 ,690 ,604 
Cost of sales........... 6,085,114 6,266 ,562 5,929,695 6,560,885 
Depreciation .......... 509 354 523 ,230 527 ,974 658 320 
Profit from operations 164,341 90 ,656 ,400 $471,399 
Other income.......... . 45,499 492 +53 769 69,800 
Gross income... ..... $209 840 $145,148 $97,169 $541,199 
Dh nnd ainoemme 159,960 171,087 194,625 214,115 
Federal income tax... 6. apes es 30,871 














I ia a, oo i $43 844 $296 ,213 
yl ak Ts et le aia Rt i RR x35,363 
ee ee en tt lies C. . ciebweaeel 342,738 

Deficit ............. sur$43,844 $26,907 $106,273 $81,888 
Shares com. stock out- 
standing (no par)... 392,168 392,168 392,168 392,272 
Earnings per share_._. $0.03 Nil Nil $0.65 
x Includes dividend payable Feb. 1 of the next year. 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
cap eurinen aan $434,556 $254,652] Accounts payable. $110,553 $151,857 
a Notes&accts.rec. 233,108 297,445 | Accruals......... 84,011 75,169 
Inventories... . .. 1,208,740 1,153,049/|Salesmen's & other 
Mtges. & long term deposits... ..-- 55,359 52,586 
notes&accts.rec. 215,102 221,308 | Ist M. 6% ser. gold 
U.S. & mun. bonds bonds of sub. co. 
on deposit with due in one year. 75,000 74,000 
Dept. of Labor Pur. money mtges. 
—at cost...... 56,492 56,367 payable in lyr. 183,990 62,980 
b Investments - . . . 2,857 12,857 | Conv.6%% 10-yr. 
e Treasury stock notes due 1936.. #218,000 }# -...... 
OS ei, cad 77,762 77,762 | Fed. income tax... 5,858 968 
c L’d, bidgs., mch. Conv. 64% 10-yr. 
& delivery equip. 4,671,905 5,071,767| gold notes... 1,117,000 1,438,500 
Deferred charges . 98,159 53,496 | lst M. 6% ser. gold 
Purchase route ser- bonds ofsub.co. 224,000 296,000 
Vas jocccaudisba 300,000 300,000; Purchase money 
Good-will_....... 1 1 mtges. payable. 548,997 716,337 
Reserves ......-.-. 64,166 65,900 
Preferred stock... 471,900 471,900 
d Common stock. 3,154,401 3,154,401 
Earned surplus... 985,446 938,105 
Weelancuannde $7,298,682 $7,498,705} Total.......-. $7,298,682 $7,498,705 





a After reserve for doubtful accounts of $74,439 in 1935 and $73,843 
in 1934. b After reserves. c After reserve for depreciation of $4,639,905 
in 1935 and $4,250,347 in 1934. d Represented by 400, 

e 7,832 shares of common stock. f Due 1936, extended to 1941. 
not presented for extension.—V. 141, p. 2113. 


Consolidation Coal Co. (Del.)—No Inlerest— 
This company, successor to the Consolidation Coal Co., a Maryland 
ration, advises that no interest will be paid April 1 on its 25-year 5% 
sinking fund bonds for the six months’ period ended Dec. 31 1935, inasmuch 
as there were no net earnings during that period available for such interest. 
The interest for that period is payable currently only to the extent earned 
— ps not paid must be paid at or before maturity of the bonds—V. 142, 
Pp. , 


Consumers Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 
a Period End. Jan. 31— 1936—Month—1935 1936—12 ag eat S 7 


000 no par shares. 
g Notes 

















ross earnings... _._.-. $2,875,370 $2,597,199 $30,755,466 ,836,9 
Gpereting expenses.... 1,418,149 1,242,759 14,818,661 14,004,847 
ed charges... .. 55,886 ea 4, 056 4,755,813 
Provision for retire. res-_ 262,500 7,500 2,875,000 2,855,500 
Divids. on pref. stock_. 350,665 350,751 4,207,868 4,193,363 
Ch nn seine $488,169 $380,243 $3,893,380 $3,027,471 


Continental Gin Co., Inc.—Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on account 
of accumulation on the 6% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 14. Accumulations after the current 
pepsnane = amguns to $1.50 per aay pe gp tay Ry - having 
Oo ; e com on Dec. up arrearages up 
to and including Oct. 1 1935" See also V. 141, p. 4163. 


Continental Motors Corp.—T7o Sell Subsidiary— 

The Yan! has entered into a contract for the sale of iis entire stock 
interest in Continental-Divco Co., a wholly-owned subsidiary. This sale is 
for a cash consideration, and upon its consummation the corporation will 
not have any ownership interest in said samy ym It is expected that the 
sale will be finally consummated on or before April 15 1936.—-V. 142, p. 296. 


Continental Steel Corp. (& Subs.)—Earnings— 
Siz Months Ended Dec. 31— 1935 1934 
Net inc. after Fed. taxes, depr.exp. & otherdeduc. $336,832 loss$240,922 
Earns. } wg share on 175,590 common shares... -. - $1.40 Nil 

—vV. l 2, Dp. 780. 
Curtis Mfg. Co., St. Louis—Earnings— 
Income Account for Six Months Ended Nov. 30 193 
i ee ce aie ‘it 











RN alpaca ov yy cadet gins bal eh latte IE to x) 101.611 

General and administrative expemses..................-...- 9,77 

a ET ey ia it i as Rc TAN et Ne tg pies MF $111,620 
Ga EE: 45 4. oo ett Suhaltn contend dies matin: eehinen teentenanntntndiain 1,1 

, ETE CE SE RS er eG En ee SN eee ee ae $112,723 
Other expe Oe ©2F069 S4H0 CON ChSbEEEN RESO SCRE RERSO Oo ECe ‘ 
Provision for Federal and State income taxes................ 14,674 

Fe A es xen des ersten eke anneceiidndalins ok tittiden Ciinbiaabamt attain, tates Mecetns in, lait $96,988 


Profit is equivalent to approximately $0.50 per share on the 194,565 shs. 
of common stock omen 4 x 


Balance Sheet Nov. 30 1935 


Assets— Liabilities— 
Cash... ....-.------------ $466,691 | Accounts payable, &c_-.----- $50,862 
Federal Intermediate Credit Accrued salaries, wages, com- 

banks 144% debentures. -- 100,747; missions, &c...........-. 16,761 
a Due from customers --.--.-.. 230,045 | Accrued general taxes ---. - - . - 6,529 
Accrued interest receivable. . 1 


87 | Federal and State income tax 22,225 
000 











TRUGRERIER. oc icncedcticatus 820,910} Capital stock ($5 par)__..-. , 
SARE. o dauwaescusestiqesasce 64,921 | Surplus.................-- 1,019,876 
b Buildings, improvements & Applied in acquisition of 

equipment... -...-....---- 369,617; treasury stock.........-.. Dr27,221 
Patents and trade marks-.-.-.. 9,668 
Deferred charges.........-- 26,245 

Wi iidSiduscbke decides GB,OB0,GO6t  Tetthe Seivicde dkieecevEn $2,089,034 


Note—A dividend of 50 cents per share was declared on Dec. 26 1935, 
payable Feb. 1 1936. 

a After reserve for doubtful items of $5,500. b After reserve for deprecia- 
tion of $866,181.—V. 142, p. 124. 


Financial Chronicle 


Cosden Oil Corp.—Reorganization— 

The stockholders’ reorganization committee, of which J. 8. OCosden, 
President of the company, is Chairman, has announced that a tentative 
pe =  * Vegunnnsamne was filed in the Federal Court at Fort Worth, Texas, 
on Feb. 24. 

Under the plan it is proposed to pay off the first mort in cash, 
properties or satisfactory securities at a rate of a Proateerey 0 cents on 
the dollar. It is also Paine ager to cut the general lien in half with long-term 
bonds at 5%, in addition to limited oe in common stock distri- 
bution, the new bonds to be advan to a t m status. 

The plan also proposes reducing the preferred s to a third with the 
addition of a bonus in new common stock, and to exchange the common 
t¢Phere are at present outstanding $1,607,999 first mortgage bonds, $1 

ere are at present outs ; ; mortgage Don - 
621,784 general lien bonds, and approximately 36,000 shares of $100 par 
value preferred stock and 400,000 shares of $1 value common stock. 
y Cr coun ae adjourned the proceedings for a period of 90 days.— 

° , Dp. . 


Crowell Publishing Co.— Dividend Doubled— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 24 to holders of record M 14. 
This compares with 25 cents paid each three months from March 24 1934 to 


and inclu Dec. 24 1935, and each quarter from Sept. 24 1932 to June 24 
1933, incl. m March 30 1930 to and incl. June 1932 the company paid 
dividends of 75 cents per share each quarter. In addition an extra dividend 


= "sr" was paid on Dec. 24, Sept. 24, and on June 24 1935.—-V. 14l, 


Deisel-Wemmer-Gilbert Corp.—Earnings— 


Years Ended Dec. 31— 1934 
Net profit after deprec., Fed. taxes & other charges $425,513 $400 ,425 
hares common stock (par $10)_._........----- 96,942 197 ,092 
FE LLIN DOES $1.76 i.56 


Note—The net profit for 1935 includes back preferred stock dividends 
received from subsidiary, Bernard Schwartz art poy but does not 
include company’s equity of $139,423 in the undivided 1935 net profit of 
the subsidiary .—V. 141, p. 3859. 


Delaware & Hudson RR.—Earnings.— 


Gucan tale volt goo a7 got 5 uo go Bess 91.698,520 
oO r Was ceoce . . P . , ’ , 
Net from railway- ----- 252,901 132.640 289/456 def144,353 


Net after rents.._____. 146,972 71,725 236.894 def204.973 


—V. 142, p. 780. 


Delaware Lackawanna & Western RR.—HEquip. Trusts 
The Interstate Commerce Commission on Feb. 17 modified its supple- 
mental order of May 23 1934, so as to limit to not exceeding $1,033 000 the 
amount of equipment trust certificates of 1934, series B, in temporary and 
definitive form, in respect of which the company is authorized to assume 
obligation and liability and so as to permit amendment of the certificates, 
oe Gompany 's waiving the right of redemption and adjusting dividends 
n. 

The series B certificates and the agreement under which they were issued 
provide that they are subject to redemption at the option of the company, 
either as a whole or in part, in the inverse order of their maturity on any 
dividend date at par and divs. 

There have been issued $1,033,000 of temporary trust certificates, series 
B, which are owned by the government and registered in the name of the 
Federal Emergency A tor of Public Works, who has requested the 
company to waive the redemption privilege. The right of redemption will 
be waived by canceling the provisions therefor contained in Article 12 of the 
trust agreement and in the tem y trust certificates. The agreement 
and lease will be further amended by striking therefrom all other references 
to the redemption of the certificates. The holder of the temporary cer- 
tificates will agree to exchange them for the definitive certificates. The 
epee agrecsten® will limit the total amount of series B certificates to 
$1,033,000, and will provide that the number of wooden box cars to be 
reconstructed and included under the trust shall be changed from to 
983, and that the number of such cars to be reconstructed into steel-sheathed 
box cars shall be from 886 to 883. The definitive trust certificates 
will be dated Dec. 1 1935, and in respect of each $1,000 int. in the trust will 
have attached a dividend warrant in.the amount of $9.45, payable on June 1 
1936, and representing an adjustment of dividends to May 31 1936, on the 
somqerany certificate for which exchanged. From June 1 1936, dividends 
will So semi-annually at the rate of 4% per annum. The instalment 
of oom icates maturing on Dec. 1 1944 will be reduced from $67,000 to 


Pensions 48 Employees— 

In accordance with its policy of viding social security for its em pens. 
the company announces that d December and January it had placed 
upon the pension rolls 48 employees whose years of service totaled 1,934 
years, seven months. 

The record for the longest period of service attained by a member of the 
pose was for 62 years, 11 months, while the next longest record was for 

years, six months’ employment. Eight of the employees served the road 
more See bs years, 26 employees having been in the company’s service 
more than years. 

These 48 employees will receive through the railroad’s gratuitous pension 
system 1% for each year of service of their a earnings for the last 10 
years of employment. The on nea oe were not ed upon. neither through 
pay roll deductions nor otherwise, to contribute in any manner to the retire- 
ment annuities. Pension payments, however, are made monthly, being the 
equivalent of salaries or wages. 


Earnings for Month of January 
1936 1935 1934 1933 
Gross from railway _-.~.-- $3,923,517 $3,767,056 $3,573,170 $3,240,979 
Net from railway-.-..-.-- 602,613 672,693 489,774 362,034 
af 255,305 316,012 104,765 def53,778 
—vV. 142, D. 780. 








Denver & Rio Grande Western RR.—Larnings— 

Month of January— 1936 1935 
O ee ee oi ER eS ee ell kote $1,813,184 $1,523,538 

ye eee ee a dhelibon®’ 407 ,146 365,152 
Net railway operating income--_-_-.-.......--.---.-- 211,341 161,563 
eg ot Le anaes s 157,159 
RE A SEL Rt ER SS ae 475,796 478,561 

Se EERE eee RE A Seeman ee $269,172 $321,402 
—V. 142, Pp. 950. 

Detroit & Mackinac Ry.—LEarnings.— 

January— 1936 1935 1934 1933 
Gross from railway-. _-.- $41,940 $37 ,364 $41 336 $34,284 
Net from railway... -.-- def909 def4 ,081 1,113 def7 ,354 
Net after rents__...__. def5,155 def8 ,098 def5,144 def13 ,766 
—V. 142, p. 781. 

Detroit Toledo & Ironton RR.—E£arnings.— 

January— 193 1935 1934 1933 
Gross from railway. .-.--. $743 453 $806,575 $507,180 $336,331 
Net from railway. .._-. 437 ,716 474,744 316,331 137,777 
Net after rents.___.. ._. 317,030 349,908 234,735 71,505 
—vV. 142, Dp. 781. 

Detroit & Toledo Shore Line RR.— Earnings.— 
January— 1936 1935 1934 1933 
Gross from railway. .---_- $399 538 $355,056 $303 ,439 $250,032 

Net from railway-_--.-- 52,869 14,855 184,608 145, 
Net after rents... ..- 147,584 125,469 99,758 75,352 
—vV. 142, Dp. 781. 

Distribution Terminal & Cold Storage Co.—Plan 

Operative— 


The plan of rece ypmsntiee filed with the U. 8S. District Court for the 
Northern District of Ohio, Eastern Division (V. 141, p. 3533) was confirmed 
by the court on Dec. 23 1935 and pursuant to the order entered, the bond- 
holders protective committee (H. D. Hileman, Chairman) has caused a 
corporation, known as Distribution Terminal Warehouse Co., to be or- 
ganized. 
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Ata Boag ime held on Jan. 23 1936, the court approved the form of trust 
ind securing $440 mortgage bonds and the 
oom ere of gh med 440,000, 20-y ba Bg: Bey e shares of stock of the 
company are to ted | voting trust certificates ed. 


to be d to be issu 
In accordance with the plan of zation, the Distribution Ter- 
minal Warehouse Co. has made preter e the new 20-year 5% mortgage 
bonds and the vo trust certifica 
The distribution of the new bonds oe voting trust certificates will be 
made at the office ‘of Guardian Trust Co., depositary, Cleveland, Ohio, 
pen surrender of the old bonds or certificates of deposit representing the 


me provided in the plan of reorganization, $200 of new 20-year 5% 
m bonds of oma pee Terminal Warehouse Co., and voting trust 
.certificates represent 10 shares of stock of said com mpany will be issued 
= place of each $1, 000 of old bonds or certificates of deposit representing 

e same. 

These new bonds are issued in denom. of $1,000, $500 and $100. 

The b> sgh — certificates will be issued in the name of the owner of the 
old ——- or the registered holder of the certificate of de t unless proper 
transfer has Kt made of the certificate of deposit.—V. 142, p. 297. 


Distribution Terminal Warehouse Co.—Organized— 
See Distribution Terminal & Cold Storage Co. 


Dominion Stores, Ltd.—To Terminate Investment Plan 


and Increase Stock— 


cee stockholders at the annual and special meeting March 9 will consider 
i? ne mee authorizing the directors to te *‘Dominion 
tive Investment Plan’”’ — increase the 


Sores, es oyees Co-0 
authorized capi stock by 2,368 common shares which had been previously 
reduced by a similar amount.—V. 142, p. 950. 


Douglas Aircraft Co., Inc.—Harnings— 
Years End. Nov. 30— 1935 1934 1933 1932 





























ns in bin emaine $7, R01 ,896 $5, AOL, 691 $2, 101402 $2,317 ,569 
Cost of sales. ........-.. 5.474 ‘267 4/858.875 l ‘985,584 2,026,707 
Gen. and adminis. exps- 329,543 20 2,257 180,152 144,909 

Operati a l, tf 86 $233 ,559 $25 ,666 $145,953 
Other tome Bg a eiintintn . 598 x5,421 45,156 71,976 
License rights sold, less 

development re... etioee ate ”°”6—l CMe. eee 

G income........ $1,633 ,984 $392,701 $70,822 $217 ,929 
Prov. for Fed. inc. tax. 249 ,249 22,845 5, 11,597 
Other deductions--.---_ 121 769 331,103 18,792 134,709 

ph $1,262,967 $38,753 6,112 $71,622 
Diviiene ahd AR hnateege 6) || leans 08,936 299 ,569 

B tt ok antenatal an $912,415 $38,753 def$262,824 def$227 ,947 
Shares com. stock ou 

standing (no par) ---~- 467 ,403 467 .403 467 403 356,435 
Earnings per share_ -.-- $2.70 $0.08 $0.10 $0.20 

x Less other deductions. 

Balance Sheet Nov. 30 

Assets— 1935 1934 TAabilities— 1935 1934 

x Land, bidg., ma- y Capital stock. _.$2,984,304 $2,984,304 
, &C_... $948,967 $797,183) Notes payable... -.---- 135,000 
nel AI 1,538,3 489,878! Accounts payable. 404,105 412,145 
Marketable securs 184,100 165,783 | Accrued taxes.... 271,193 29, '828 
Accounts receiv’ le 699 955 603,393 | Reserves........ 30,862 17, ‘532 
Inventories...... 2,066,737 2,246,708 | Surplus.......... 2,342, "727 1,405,589 
assets...... 80,759 56,11 

Invest., in & adv. 

to — aE lel ae! 528,253 
Deferred charges.. 134,401 97,082 

ein os ceenieines $6,033,190 $4,984,398 Dain abodbone $6,033,190 $4,984,398 





. a depreciation. y Represented by 467.403 no par shares.—V. 142, 
Pp. 


Drake Hotel, Chicago—Local Interests Resume Control— 
nt with the Metropolitan Life Insurance Co., the 
Feb. 6, reverted to the bondholders. The Drake 
Management t Co., wholly owned by the National Realty & Investment Co., 
of which Edwin L. Brashears is President, is now owner of the hotel, as a 
oy of Metropolitan reinstating the $3,480,000 mortgage against 


= petition ‘will A, filed with Federal Judge James H. Wilkerson by the 
insurance 7 const that peremeoure 9 be and 
that the veaaiver, ‘Charles K Williamson, 

The hotel originally ‘was ftaanced with & $5,000,000, 8 . W. Straus & Co. 
d down to $4,000,000. In 1926 the Metropolitan 
mortgage at 5% % against the property and the 


bond issue was canceled 
This mortgage mehed toreclosure sit ti April of 1955. Te i understood 
faulted Metronplitan foreclosure suit in April of 1933. It is un 
ae rans ing the mortgage the interest rate was reduced to 5%.— 
— J Dp 


Duke Power Co.—$39,000,000 Issues Placed Privately— 
The company has placed privately $30,000,000 344% bonds 
of 1967 and $9,000,000 4% notes of 1946 with Duke University 
and the Duke Foundation. 

Proceeds of the issues and other funds were used to retire approximately 
$50,000,000 44s outstanding.—V. 140, p. 4014. 


Durham Hosiery Mills—EHarnings— 


















































. Ry r qeare = 1935 1934 1933 1932 
es, less unts 
lowances and freight. $2,665,928 $2. 748,180 $2,288,625 $2,318,801 
Cost of goods sold- - - ~~ - ? ; 2, 558 =o, ; 1,911,283 
ree > aN ae 66,821 58,227 81,447 59,177 
= ~ a aee 215,220 212,335 189,099 190,355 
er charges, 
uncoll. neces: ,&c. (net) 70,748 92,697 41,166 85,021 
Reserveforcontingencies -_..--- 4,457 764 8,446 
Net income for year-- loss$76, 093 7,904 $157,894 $64,518 
Surplus Jan. 1.......-.. 45,443 183 ,503 58,348 10,197 
Gross surplus. ....--- sap-550 $231,407 $216,241 $74,716 
Prov. for est. loss 
expenses incident to 
change in mill operat’s ER: <*),. aia |: i * einen oo... geiealmeal 
Preferred dividends.... -.-..-- 65,475 32,737 16,368 
ey « of Fed. inc. tax de- 
iciencies for prev. yrs. 535 ee: |, ates "aid 
Balance surp. Dec. 31 $26 ,097 $145,443 $183 ,504 $58,347 
Earns. per sh. on 32,737 
shares of pref. stock _ - Nil $1.46 $4.82 $1.97 
Balance Sheet Dec. 31 
Assets— 1935 1934 Tiabilities— 1935 1934 
Land, bidgs., 6% pref. stock...$3,273,750 $3,273,750 
chinery, &e_- ree: 382,494 a$3330,240'bCommon stock... 262,197 262,197 
os Se 150,310 102,475 | Notes payable. .-_. 200,000 100,000 
Notes receivable.. 027,452 c20,237 | Internal rev. dept. 
Accts. receivable - 127,683 153,508 ae 17,771 
Inventories ....-.. 648.790 641,552 | Accounts payable. 40,825 44,982 
Other receivables- 8,225 38° oo ame ge ee a1 sis ise 
erred charges. 32,206 on ent reserve ‘ 
on ” een reserve... 481,764 413,124 
é Earned surplus... 26.097 145,443 
ALT $4,377,160 $4,294,493 RA EA eye $4,377,160 $4,294,493 





a After purchase money obligations of $40,000. b Represented by 12,500 


ne shares of class A and 37,500 no par shares of class B stock. c Matur- 
"ae 1935. d Colonial Trading Co., Inc. secured by real estate.— 


ng d 
ve 141, p. 4164. 
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Eastern Cuba Sugar Corp.—0Over 50% of Bonds De- 
posited Under Plan—Further Deposits Urged ’ Committee— 
The bondholders’ protective committee for the a toy Me 7%% mortgage 


Chronicle 


Tob. — hen én hand as s of Feb 1 § deosae t to ay SO % 
as 0 e more 

of the outstanding 000 under a plan of ustment. Of the 

ves cally assented to 


eye deposited more ty 40 iO cx the issue 
my lan while approximatel 6% of the issue, although on “acposit prior 
} aages 13 1935, have not yet specifically assented. 

In a letter to banrbaige the committee calls attention to the fact that 
the period for assenting to the readjustment plan expires March 1 and states 
that it is essential that the plan should receive the assent of as many bond- 
holders as ble before that date 


“We eve that the plan is beneficial to your interests,"’ —~ com- 
mittee. “It is fundamen a very simple plan. You’ wou d, t 

exchange, own stock in a new nS which would control or acquire ti 
to the mortgaged pro Sopersy ap bende subtest eniy 3 © sual 
underlying be assum title is is acquired, and which, if all 
bondholders assent, Gould be entirely owned by them. Wor capital 
for the enterprise would be provided without your 

any additional cash and the capital structure put on a sound 

Through ugh ownership of all the stock of Eastern Cuba 8 , the new 


ugar 
—— would own the og uity in the other properties of that company but 
stated, 2 Tae es its liabilities except, on — yo a = 
forego underlying mortgage. u have not already 
» we ee, you again to review the plan fy to assent thereto before 
March” 1 1936.""—V. 142, p. 297. 


Eastern Massachusetts Street Ry.—Karnings— 











Month of January— 1936 1935 
Rallway Oper. TOVEMUGB... . ..... cc nccccccccccce $634,731 $613 ,854 
Der Gen, GE id aceccheedcpobioanhin 390,313 411,103 
Taxes teen ne ee ee ee ee ee eee 36.437 29 ,661 

a, inlaibalilsis Wasebtienennene babticthim isis whciskc sume, 981 173, 
Ge Pe cnnkscckbudbad ¢ Jbtsebcoiwedeeded $207 784 . 10, 

Gross corporate income. ..................-... $216,765 $183 ,372 
Interest on funded debt, r PE, Ges ccéknmescésss 64,7 67 ,322 
Depreciation and equalization.................. 115,959 116,837 

PE SERIE BOE Ae EY Fe eR 6,042 d 87 
= . a Dp. 781. wnaete wood 

Easy Washing Machine Corp.—Listin ing 

ae ss y York Curb Exchange recently authorized the lis “ 1 ase 


ass B common stock (no ) with authority to ad 
378 56 56-100" additional shares of bee = , on official notice K.¥. thd a 
the conversion of fractional scrip for class B common stock making the 
total amount applied for 461 37 ‘374 56-100 shares.—V. 142, p. 459. 


Ebasco Services, Inc.— Weekly Input— 


For the week ended Feb. 20 1936, the kilowatt-hour system input of the 

aang com es which are subsidiaries of American Power & Light 

El ower & Light Corp. and National Power & = owe as 
compared with the corresponding week during 1935, was as f 


Operating Subsidiaries of— 
American Power & Light Co 
Homans Powe * ont Oc v4 "7780" ea 000 72,164,000 

atio ower Deed 1 
—V. 142, p. 1288. 


Edison Electric Illuminating Co. of Boston—T7wo 
Directors Resign— 


Charles Francis Adams and I. Tucker Burr have resigned as directors 
oom Se One® epee ie ee te of a proviniew of 


1 
8,477,000 11.7 


of the com . The resigna 
the Public ty Holding Company Ags 0 15. 5 Mr. wd being a member 
of an lecantenamn , and M director of the 


General Electric Co., a company that sells fo may 6a eael oan equipment 
to this company 

While it is believed that this is tite iy an intra-state ey , hence not 
subject to proveaeae of the U olding ogee od there is of 
course the possi vaya A that the question a be officially Gecided other- 
wise. Thos th the tial impact of the Holding Company Act upon this 
commney is to deprive it of the services of two of ie me most experienced 


Earnings for Month and 12 Months Ended Jan. 31 
Period End. Jan. 31— 1936—Monith—1935 1G ae Mos .— 1935 











Operating revenues.._.. $3,028,861 $2,971,585 $30,113,997 $29,787,982 
Operating expenses... 1,129,986 1,086,190 13, O22" 197 12,138,728 
Depreciation... ...... 288 ,333 ‘ 3, ‘460,000 2, ,000 
Uncollectible revenue. . - 12,000 20,000 181,801 ,000 
Taxes accrued...._... 572,500 555,000 5,486,374 5,589,917 
Net oper. income.... $1,026,042 $1,022,062 963 ,625 854,337 
Non-operating arate 9,026 14,761 o, 215, ‘707 a 200.457 , 
Gross income... _..-.- $1,035,068 $1,036,823 $8,179,332 $9,054,794 
Miscellaneous rents... . 6,450 6,420 81,830 79 ‘073 
Interest and discount... 259,553 244,934 3,068,119 3,753, 243 
Income balance... ~~ $769,065 85,4 j , , , 
Vv tae pas $7 69 $5,029,383 $5,222,478 


Edmonton Street Ry.—Zarnings— 


Period End. Dec.31— 1935—Month—1934 193512 Mos.—1934 


Operating revenues__-_. $63,813 $62,216 $662,419 $621,872 
Operating expenses... 50,819 48 ,024 511,913 493,159 
Fixed charges......... 3,99 6,193 65, 73,936 
Renewals... .......... 3,819 Cr1,000 52.819 31,000 

bosaduchabese $5,176 — $8,998 $32,018 $23,776 


Surplus 
—V. 141, p. 4165. 


Electric Auto Lite Co.—Brings Suit Against SEC— 
a Klee Ae oo gy Ay mp a an ee wat the Circuit amt of A poets 6 A 

nnati whic 8 may res in a ruling on the co tutionalit 
the Securities and Exchange Commission. . 

The action filed was an “application to the court to review an order of the 
Commission that certain ormation concer the company be made 
public. The information was given at the time the com + fi addi- 
tional stock for the acquisition of the Moto Meter Gauge Ec uipment >. 
The petition charges that disclosure of the information would cause the 
company irreparable damage.—vV. 142, p. 952. 


Electric & Musical Industries, Ltd.—Listing of Amer- 
ican Certificates Against Foreign Issues— 


The Governing Committee of the New York Stock Exchange at its 
regular tee on 8 hang , approved the following recommendation of the 


Committee on 

“The rules, tions and procedure prescribed by the Securities and 
Exchange Cor ssion for the registration of prove they certificates against 
foreign issues make it necessary that the securities underlying the Ameri- 
can certificates also be registered. In order that the New York Stock 
Exchange may properly certify to the Securities and Exchange Com- 
mission its approval of the listing and registration of American certificates, 
it becomes necessary that the underlying securities be admitted to the list. 

A technical form of listing for such underlying securities has 
devised, which does not authorize admission to trading privileges. 

‘Applications for the above form of listing have been received with 
respect to the following securities: 

**Electric & Musical Industries, Ltd., 856,990 ‘‘ordinary shares’’ now 
underlying outstand ‘i and listed American certificates, with authority to 
add to the list 4,948,759 ‘‘ordinary shares’’ upon deposit under the deposit 
agreement and the issuance of American certificates therefor 

‘General Italian Edison Electric Corp. (Societa Edison) , 28. 482 ‘ordinar 
shares’ now underlying outstanding and listed American certificates, wit 
authority to add to the list, 8,011,674 ‘ordinary shares’ upon deposit under 
the deposit agreement and. the issuance of American certificates therefor. 

“Roan Antelope Copper Mines, Ltd., 1,224,216 ‘ordinary shares’ now 
underlying outstanding and listed ‘American certificates, with authority to 








Volume 142 Financial 


add to the , 5,004,564 ‘ordinary shares’ u = Gepeste under the Capen’ 
agreement the issuance of American cates therefor 

“The Committee on Stock List recommends that, for the pepe = 
effecting registration of listed American certificates, the above erlying 
securities be approved for listing and registration, and that additio 
amounts of said securities be approved for listing and regiseratson, aon 
deposit under the ive deposit agreements and the issuance of Am 
can certificates th or.’’"—V. 141, p. 3377. 


Elgin Joliet & Eastern Ry.—Earnings.— 


Januery— 1936 1935 1934 1933 

arene Bi from tallway BRR i $1.372.355 $1,076,801 $717 .507 $53) 984 
mr ST a cnt ee 9 , ’ ’ 

Net after ren ts eeeny 285182 175.410 def49'381 def89,196 


Elizabeth (N. J.) Brewing Corp.—$61,000 Paid for 
Brewery— 


ein assets of the company were sold Feb. 20 for $61,000 to the Shawnee 
described as an Elizabeth company. The property has been esti- 
es to be worth $700,000. The sale was the result of a receivership action 
ones by the Bridge Holding Corp., a creditor. The brewery is ex 
to continue operations under the new owners.—vV. 140, p. 474. 


Empire Power Corp.—40-Cent z articpating Dividend— 

The directors have declared a dividend of 40 cents per share on the 
$2.25 .25 cum. partic. stock, no par value, payable April 1 1 to holders of record 

16. This compares with 75 cents d on Nov. 9, last, and 50 cents 

d on May 20 1935, and on Nov. 10 1934. Quarterly distributions of 

cents per share were made on this issue on Jan. 1 and April 1 1932, none 
thereafter u until May 10 1934 when a dividend of 50 cents per share was made. 
A record of yee + pass on the pares. stock follows: 

July 1926, 40c.; 1926 to O 1927, 50c. quar.; July 1928 to April 
1930, 50c. quar.; ‘yaty. 1930, a .04; Oct. 1930, 56c.; year 1931, $2.25: year 
1932, $1.12.—V. 141, p. 258 


Engineers Public he Co., Inc.— Asst. Sec. Resigns 
The company has announced the resignation of Raymond G. Carroll, 
Assistant Secretary, as of Feb. 14.—V. 142, p. 952. 
Erie RR.—Larnings.— 
[Including Chicago & Erie RR.] 


January— 1936 1935 1934 1933 
Gross from railway... ~~ $6,219,045 $5,959,867 98 102 318 $5, eh ,052 
Net from railway... 1,511,271 1,480,346 1,719,660 1.243.358 
Net after rents.____.__. 918,495 - "885, 208 1,094,116 550,876 


Seeks to Issue $1,100,000 Notes— 

The poneeee © has a s applied to the Interstate Commerce Commission for 
authority to sell to the government an additional $1,100 om 

4% aR y serial collateral notes to procure funds for purchase 
rails and track materials. 

The road plans to purchase about 18,090 tons of first quality rail and 
1,175 tons of second qualtsy rail with the funds. The notes would be 
included under Erie’s ~~ uipment purchase contract of 1934 to Public 
Works Administration. econstruction Finance Corporation + aa has 
taken over PWA’ rail program.—V. 142, p. 622. 


Evans Products we tact 


Calendar Years— 1935 1934 1933 1932 
Net profit after int., 

deprec. & Fed. taxes_ *x$575,.569 $1,323,840 $297 ,126 loss$250 ,943 
Shs.com.stk.out (par $5) 244,196 244,196 231,216 236,516 
Ear per share_.-_-_- $2.35 $5.42 $1.28 


x After deduction of $329,502 for experimental and development work. 
—V. 141, p. 3226. 


Fajardo Sugar Co.—Transfer Agent— 

The Cit vy Farmers ‘Trust Co. has been appointed transfer agent for 
the new $ ar value common stock. se to a typographical error the 
eee ort of Feb. 15 stated the stock had a par value of $ $10 per share.] 

p 


Fall River Gas Works Co.—Earnings— 
Period End. Jan, 31— a 0 eo Lo ae Mos .—1935 
































Operating revenues _-.-.- $81, $80,868 $876 427 ,558 
Oo t,t a 41,5 42,841 466 ,004 447,127 

SOG. ....«asma.ce 5,441 5,455 61.210 61 ‘096 
» Si aS a Sl 14,507 14,098 157,855 164.794 

Net oper. revenues... $19,940 $18,473 $191,357 $223 540 
Non-oper. inc.—net-_-.-.. BRR ipg les #0: Sg 178 41 

I a le ee $19,960 $18,474 $191,535 $223 ,582 
Retirement res. accruals 5,000 5, ; 60,000 
Interest charges... - 1,726 1,742 12,368 15,041 

Net income... ......- $13,233 $11,731 $119,167 $148,540 
—V. 142, p. 622. 

Fanny Farmer Candy Shops, Inc.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Profits for year._... -.-. $739. 718 $547, 879 $286 ,256 $189,724 
Federal and State taxes. 125,000 100,000 67 ,000 42,000 
Provision for deprec. -- - Se <*" SAdeidaes °° “ee 
Reserve for management 

SR GR GO. Ge ORE AS SIE OTe Sa! §§ i peeene Ghia 
Res.for loss onsub-leases  -..... RD. altel teh be eee ae 

Net profit....______- $501,078 $412,379 $219,256 $147,724 

nk. fund redemp. o 

an aa cs a ale 9,666 9,764 
Cost of com. shs. purch_ 367 20 10,364 7,792 
Preferred dividends....  $-._.-.-.. 21,283 36,519 36,919 
Common dividends. - . ~~ 195,240 146, 443 97,918 49,498 

Balance, surplus. _-_.- $305,471 $244,633 $64,789 $43 ,750 
Earnings per share on 

common stock. __.... $1.28 $1.00 $1.77 $1.12 

Balance Sheet Dec. 31 

Assets— 1935 1934 TAabilities— 1935 1934 
Cash on hand and Accts. payable and 

in banks......- $305,664 $5,059 accrued charges _ $2,500 $3,826 
x Govt. & munici- Res. for rental on 

pal bonds and percentage basis wee idee. 

accrued interest. 633,144 631,987 | Res. for Federal & 

Inventories... .-.. 312,204 300,410 State inc. taxes. 138,858 108,603 
y Real est. bidgs., Reserve for man- 

tenant's altera- agement salaries _.... 25,000 

tions, mach’y & Reserve for loss on 

equipment, &c. 513,968 523,522 a et 10,500 
Prepaid and de- Com. stk. ($1 par) 763,821 763,821 

ferred charges... 23,527 19,418} Surplus......._.- 874,120 568 ,649 
Good-will......-.- 1 1 

, Se $1,788,511 $1,480,400 ie 660 aden $1,788,511 $1,480,400 





x After reserve of $81,737. y After reserve for depreciation of $697,692 
in 1935 and $602,423 in 634 -—V. 142, p. 1119. 


(Marshall) Field & Co.—Asks Right to Sell Stock to 
Employees— 

At the annual stockholders’ meeting on March 10, approval will be 
asked for proposed amendment to articles of incorporation whereby the 
company may sell from time to time to officers and employees up to 200,000 
shares of common stock at prices to be determined by directors. 

The stockholders also will be asked to poprors the contract entered into 
with the new Chairman of the Board, McKinsey, whereby he has 
option to purchase between Oct. 1 1936 and Dec. 31 1938 a total of 50,000 
shares of common at $10 a share, or in lieu thereof to receive a sum of money 

ual to the amount by which the market ier of those shares exceeds 
$300, 000, and, also, to purchase after Dec. 31 1937, up to no later than 
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Dec, 31 1940, an additional 50,000 shares 9% the book value se of Dee. 31 
1937. The additional stock is contingent y ~~ the con- 


The 
that previously the ase by yees 
was salable to them at not less than the book value of $10, and then oaly 
first offering to stockholders. The new amendment would eliminate 
these two features. 


Income Account for Calendar Years (Incl. Subs.) 



































1935 PM 1933 7 
Net sales to oor 08,002,643 643 100, 098 Mt 957 78, +744 
Cost of sales & oper. exp106 99693125 it eEs 83,540, 
Depreciation... ........ A . 2,283, bee 7 tis 597 2,095, 

Net loss from oper... 295,813 $1,181,723 pf$1,029,206 $7,368,787 
Int. received irons mesen, . . sin 

ee A Sere 268,635 377,401 530,283 
Rental inc. ine. trom ae 1,908,015 1,828,470 
Miscellancous fncorne_— Nhe ge De ae Naeem 297,168 
Profit on sale of securs..  ...... 217,386 ee ).. eanbbe 

Total profits et Ne 1,612,202 1,132,768 1,469,110 6,541,336 
Interest Said Sis piiintbe 1,223,026 1,299,062 Be 371, ‘505 1,445,890 
Prov. for Federal taxes . 190,000 pdiiamini ovpbaks ------ 

Surplus net sits dn 199,176 10ss166,295 97,605 x7,987,226 
PUCRTOE GVIRNEBe cack ~~ éoatbe | dee SS eee ‘ 

Surplus RS ee ee ee 199,176 def166,295 97,605 df8,505,909 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ Liabilittes— $ ¥ 
a Land, leaseh’ds, Preferred stock. ..29,619,000 29,619,000 

bidgs., eq., &c. “48, 274,270 49,748,818 | Common stock... 14,000,000 14,000,000 
PER Saag 11,287,204: 6,808,600 Funded debt. . ~~. 22,486, 24,486,500 
Cash dep.inescrow 350,899 i =-—.-.... e accts. pay’le 3,213, ‘688 2,818,976 
Bonds, tax warr., Accrued salaries, 

&c. at cost... 36,009 287,636| wages, &c...... 1,805,600 831,756 
Notes and accts. Fed. inc. taxes for 

receivable... ..- 14,599,104 12,789,599; current & prior 
Inventories... ._. 21, 462, ‘576 25,549,654} years.......... Gane . tecake 
Prepayments & de- Deb. bonds, Jan. 1 

ferred charges 792,625 967,278 1937 mat., called 
Miscell. invest’ts. 235,550 282,482 for pay. Feb 
Good-will, pe Ee SEY Te ee eae Ghee ° sncate 

marks, &c_.... 1 lj lst mtge. bonds, 

due ini year... 700,000 , 
Accrued taxes, &c. 3,082,863 2,547,670 
Reserves. ........ 4, ,000 431 
Minority meer e.s | .Sdbecs 44,376 
Paid-in surplus... 5,001,899 5,001,899 
Earned surplus. ..12,071, "410 16,122, '234 
c Treasury stock -. Dr226, 774 Dr226,774 
: eee Fee 97,038,237 96,434,068 Betis ad essen 97,038,237 96,434,068 
a After depreciation and amortization of $25,781,815 in 1935 and $24,- 
194, 936 4, 1934. b Represented by 1,400,000 no par shares. c Repre- 
sented by 15,278 shares common stock ‘at cost.—V. 142, p. 622 
Federal Screw Works, Inc. (& Subs.)—Harnings— 
Calendar Years 1935 1934 1933 1932 
Gross prof.beforedeprec. $245,875 $324,402 $175. 845 $69 .920 

ll., adm. & gen. exp-_- 224.106 185,139 168,197 215,327 

Operating profit... -- $21,769 $139,263 $7 .648 loss$145,407 
Other income. -___....-- 21,470 74,221 een... :, ie 
nn RE a ey RE BR RE PE 13 ,660 

Net income... ..-- $43 ,239 $213,484 $60,709 loss$159 ,067 
Prov. for etl eked ob- 

PEE ccccksacu” nha "> eaceed : ""~ uae kee J 
Provision for deprec.- -.- 115,453 124,188 147,901 169,894 
Int. on gold notes, &c-_- 17,305 14,273 14,645 35,566 
Federal income tax..... -.-.-.-. RS 4 “tte Oetbess 
Other charges..-..-.--- x33 ,096 100,980 OG Bas :: eden 

pg SEE $122,614 $28,957 $149,153 $414,527 


x Includes special provision of $25,000 for inventory obsolescence.— 
V. 141, p. 3860. 


Florence Stove Co.—Duvidend Increased— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par A gave payable March 2 to holders of record Feb. 21. 
This compares wit 50 cents BF ip weve d distributed each three months. 
In addition an extra dividend of 50 cents was paid on Dec. 2 1935. 


Acjuisition— 


At the special meeting of stockholders held on Feb. 21 the directors’ 
recommendation that the company acquire for apyrommately $660, uso 
a 40% interest in the stock of a new company to formed to 
the stove plant of the Wehrle Stove Co. was Ba do Stockho _ 
also authorized the compeny to borrow not ex 600,000 for the 
purpose.—V. 141, p. 33 


. 

Florida East Coast Ry.—WNo Action on Abandonment— 

The final report for 1935 of the receiver and the proposed abandonment 
of the Key West extension were considered by a group of Ist 4% % bond- 
holders meeting at the Guaranty Trust Co. Feb. 26. 

No formal action was taken at the meeting which was attended by repre- 
sentatives of several insurance companies 

£ — ng = — receiver’s report scheduled for Jacksonville on March 5. 
ene , Dp. . 


Fonda Johnstown & Gloversville RR.—Annual Report 
J. Ledlie Hees, trustee, says in part: 
Pie revenues for the year were $571,124, a decrease of $37,007, as 
ed with the P vigine year. Freight’ revenues show a decrease of 
$31, 8 on merchandise and $5,866 on coal and coke, a total of $37,774. 
Passenger revenue on the electric division increased $5,928, while pas- 
senger revenue, buses, decreased $2,363. Mail revenues showed an increase 
of bt 11, while express gw decreased $1,201. 
After accruing all fixed charges, including interest on all outstanding 
bonds, there —— a deficit of $138, 863, as compared with a deficit of $76,752, 


the previous y 
Interest one + “4 1 1935, on general refunding mort 4 age 4% rong Phe 


paid June 5 1935, and interest due July 1 1935, was paid I 
payments made under court order. 
yeeg ee year under court order, $24,000 of gonarel refunding mortgage 
4% bonds were purchased with funds received from the earn J Settle- 
ment at an average price of 54, which will ee —y fixed charges 
Stan and the amount of outstanding bonds to 5450 000 with fixed charges of 
18,000 ahead of the consolidated extended 2% iss 

wie in the 1 an of December 1935, the obsolete uipment in the 
ill ; also obsolete 


Y., power station, original cost $387 ,7 
cost $111 073, was all sold for 


The maturity of oe de mg =e issue of the first consolidated general refunding 
mortgage 44%4-2% bonds has been accelerated by resolution of the bond- 
holders protective pol Rg duly adopted Nov. 26 1934, creating a 
maturity date as of the date of the fesotution, the holders or representatives 
of the holders of 25% of the entire issue having authority under the mortgage 
in the event of de ‘ault in the payment of interest to immediately declare 
the principal of all bonds due and payable. 

Other than funded indebtedness and the lease of the J. G. & K. Horse 
RR., the ‘Obi ations for equipment, freight balances and materials aggregate 
about $600, for which proofs of claim have practically all been filed 
Approximately 1,474 claims have been received by the trustee, which include 
98% of outstanding securities. cs 

mn Aug. 27 1935, an amendment to Section 77 of the ‘‘Bankrup + Pig 





ent in es substations, origina 
$30. 500.1 under court order. 


became effective, requiring a plan of reorganization to be filed wit 
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extended 


months, unless 
Under date of Jan. 23 1936 the court ord 
which to file a plan of 


the judge from time to time for cause shown. 
J ered an extension of six reg in 
ore 


ty 
sent by the trustee 
of securities, that all may be advised of the 
progress made under the present operation of the pro es. 


Income Account for Calendar Years 









































Freight $262 $300,601 
Bl a etlihbheoet . , 
Rs a nt di ain ewan eelbe wee 264,594 261,498 
Other operating revenue. ...................... 43,703 46 ,032 
Railway operating revenues.................. $571,124 $608,131 
Railway operating expenses .................... 522,293 508 ,839 
Net from railway operations... ............. $48,831 $99 ,292 
We incodenenta . hebcclibenbbucacnecbenductnd 28,594 29,526 
Railway o SE SROUEED d 6 on 4. 0 cocauntéinece $20 237 $69 ,.766 
Rents payable bind) st oes hn eoeussheudds cones 12,997 10,941 
Net railway operating income-.---.~.-........... $7 .240 $58 825 
Other income... .. 1 énnitiihbboachbateblsimane 39,827 50,867 
RRC RR er re Son 2 Pee OS 07d A at eee $47 ,067 $109,692 
Miscellaneous deductions from income. _ .._...__- 38 ,066 35,359 
Income available for fixed charges_..... ....._- $9,001 $74,333 
0 SE a ane ae ae ' 6, 
Se bdubowonce 132,967 135,687 
EE —Eee eee & 2,884 
Amortization, discount funded debt... ......___- 5,914 5,914 
D Dinccnthhn > @ awe b ib dhiindssbhbinsed ae $138,863 $76,752 
Depreciation and retirements (depreciation) . _____ 23 ,849 31,250 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabdtlities— $ s 
Invest. in road and Capital stock... .. 3,000,000 3,000,000 
equipment... .. 9,362,568 9,883,087| Funded debt. ___. 6,198,802 6,230,927 
Deposits in lieu of Current liabilities. 958,888 872,556 
mtge. prop. sold 775 11,979 | Unadjusted credits 19,262 16,309 
Other investments 556,111 532,192] Accrued deprec... 280,481 740,909 
EIRENE eal Sher gig 45,099 52,644/{ Surplus___._____- def212,475 48,717 
Others, incl. mat’ls 108,578 135,014 
Deferred assets_-_ 171,828 294,504 
Bln 6 Gaticade 10,244,958 10,909,419 p NE GENE RES 10,244,958 10,909,419 
Earnings for Month of January 
Month of January— 1936 1935 
ee ee emewne $51,351 51,848 
I id i i 47 ,694 49,847 
PALE acdirauacdihbdieddcmoceecckmoce 2.6 2,507 
TD... «. «ann nidianda acdbialalaetbalia $1,007 def$506 
gi GREER NE RE as STE oN Se NE 451 3,036 
OES AI ANGE IE Ss LOR EE ET ER. $1,458 $2,530 
I te i 14,212 14,239 
ENR E ERIE AGEL A NG He RCS <A AN $12,753 $11,709 
—V. 142, p. 783. 


Food Machinery Corp.—Listing— 
The New York Stock Exchange has authorized the listing of 20,000 shares 
of 4% % cumulative convertible preferred stock ($100 par).—V. 142, p. 298. 


Fort Worth & Rio Grande Ry.—Proposed Sale— 
See Atchison Topeka & Santa Fe Ry.—V. 142, p. 783. 


Freeport Texas Co.—Annual Report— 


Langbowme M. Williams Jr., President and John Hay Whitney, Chair- 
man, state in part: 

From time to time stockholders have been advised of the approaching 
exhaustion of Bryanmound. Operations at this mine were permanently 
discontinued on Sept. 30. This property, for the development of which the 
company was organized, has been operated since 1912, and has produced 
approximately five million tons of sulphur. Bryanmound was the chief 
source of revenue for the company for many years, but production declined 
and unit costs increased as the property approached exhaustion. The 
termination of operations at Bryanmound necessarily involved a reduction 
in employment, and, because of the desire to give all consideration possible 
to the me 4 production was continued as long as was economically 
possible. he investment in plant and equipment had already been written 
down to its salvage value, and therefore the abandonment of the property 
= a mae necessary any charge against earnings on account of the capital 
nvestment. 

At the end of the year there remained at Bryanmound a small stock of 
rae than 15,000 tons—which will be shipped in the regular course 
of business. The abandonment of operations at Bryanmound leaves the 
company with two operating mines, Hoskins Mound in Texas and Grande 
Ecaille in Louisiana. The plants are efficient and in excellent condition. The 
reserves of sulphur are amply adequate to cover all present and anticipated 
sales requirements. 

The drilling program of the Texas Co. for the production of oil from 
prremnneend ae been continued, but there have been no results of important 
nterest to date. 


Comparative Consolidated Income and Surplus Account 


Years End. Dec. 31— 1935 1934 1933 1932 
$9,787 ,233 


i $8,812,845 $9,545,866 $8,437,387 
6 SR alae 6,106,64 5,363,410 5,083,724 4,450,351 
Freight and handling_-- 941,368 824,387 838,177 720,892 
Ship’g, sell’g & gen. exp. 599,647 572,936 578,393 525,297 








I $2,139,576 $2,052,112 $3,045,572 $2,740,846 
Other income____._____ 10,20: al63,143 52,155 9,764 
Gross income_______-_ $2,149,780 $2,215,256 $3,097,726 $2,760,610 
Res. for depreciation _--_ 541,013 635,936 311,117 320,717 


Tax reserve____._____- 150.000 148.000 235,000 248.000 


Losses & minor. subs. & 











expenses of parent co. Cr33,341 Cr45,770 12,769 Cr3 ,204 
Sava wees Gees © ha ,000 190,000 
ee I 6 $1,492,109 $1,477,090 $2,478,840 $2,005,098 
Prev.surp. & depl.res.. 4,415,105 4,603,118 3,749,957 3,179,199 
Profit resulting from dis- 
i hap MINES i ie I ep aN i anaes Sal 22,048 
ar AR ll IR tei A a PR i, at a 3,300 
Total surplus__..__-_- $5,907,214 $6,080,207 $6,228,796 $5,209,645 
LP GMETIID 5 has 870,176 yl1,665,102 y1,625,679 1,459,688 
Surp. & depl. reserve. $5,037,038 $4,415,105 $4,603,118 $3,749,957 
Shares of com. stock out- 
standing (par $10)-_-- 796,380 796,380 z784,664 z729,844 
Earn. per sh. on cap. stk. $1.78 a$1.75 x$3.01 $2.75 


x Earnings per share on average number of shares outstanding during 
1933 amounted to $3.14. y Including pref. divs. of $75,418 in 1934 and 
$124,412 in 1933. z No par value. a Includes non-recurring income of 
$150,000. After making provision of $15,000 for Federal tax on this item, 
an amount equivalent to the balance of $135,000 was charged against income 
under the provision for depreciation and depletion. 

Note—The statement for 1935 does not include $30,675 of the net income 
of Cuban-American Manganese Corp. and wholly-owned subsidiaries for 
the year ended Dec. 31 1934 or $64,910 of the net loss of such companies for 
the year ended Dec. 31 1935 which is the proportionate amount applicable 


to the interest of Freeport Texas Co. in the preferred and common stocks 
of that company. 
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Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Ltabilities— $ & 
Cash in banks & on Accounts payable. 438,353 567.776 
SIE bition iechiehintinal 1,444,985 1,125,588] Accrued royalties 
Notes & accts. rec., ED ememinkion 1,234,487 1,187,824 
less allowance for Prov. for Fed 
doubtful accts.. 1,178,980 1,117,005 property taxes... 486,934 502 ,836 
Inv. of sulphur & Pref.divs.for quar. 
supplies, at cost 5,844,217 5,438,239; ending Jan. 31-.. 18,451 18,451 
x Investm’ts at cost 2,726,961 y2,727,961 —~ for gens 550,631 540,615 
Fixed at cumul. nv. 
7 cost. 6,928,707 7,195,645| preferred stock. 1,230,100 1,230,100 
Unexp. ins. prems. 79,546 85,770| Common stock... 7,963,805 7,963,805 
Other def. assets. . 43,996 43,996 | Paid-in surplus... 1,370,313 1,370,313 
Items chargeable to Earned surplus... 5,037,038 4,415,105 
future operations 82,720 62,620 
OE cctidnie wae 18,330,112 17,796,827' Total ......... 18,330,112 17,796,827 
x Investments consist princially of Cuban-American Manganese Corp; 


stock, comprising 313,621 shares of preferred stock and 289,715.5 shares 
common stom and aggregating 86.19% of the total outstanding voting 
shares of both classes at Dec. 31 1935 and at Dec. 31 1934. The pro ion 
of the accumulated aye deficit of the company and its subsidiaries 
at that date applicable to the stock of Free Texas Co. amounted to 
$214,406 in 1935 and $149,495 in 1934. y This item does not include 
$716,313 for 1934, representing royalties on sulphur produced but not pay- 
able until shipment is made. eretofore, similar royalties have bean 
included in such items. z After depreciation of $3.874.286 in 1935 and 
$6 .256.112 in 1934.—V. 142, p. 1289. 


Fourth National Investors 


Name Directors— 


The stockholders’ committee in a letter sent to shareholders of the 
company, declares that at the annual meeting on March 3 it intends to 
elect ‘‘as stockholders of integrity and ability, committed to a 
policy of repurchasing the shares as offered to the company at slightly less 
than asset value; negotiating for a contract with the organization which 
offers best ir from re o—_ and record that your company’s 
investments wi managed with ma um success. 

rhe ee is 7 ed by Thomas E. Brittingham Jr., William Ferguson, 
and Sanford Griffith. 

The letter discloses that Mr. Brittingham Jr., Arthur G. Heidrich, W. L. 
Morgan, and R. A. Thorndike have offered to serve on the board.— 


V. 142, D. 783. 


(Walter) Fry, Inc.—Stock Sold—Mason & Faulkner, 
Ine., Detroit, have sold at $2 per share 37,500 shares of 
common stock. Shares offered to residents of State of 
Michigan only. A circular shows: 


Capitalization— 

CO Ge GD WO icicccokekcswoncdeseen 

x In addition 3,000 shares will be issued to Walter L. Fry, President of 
Fry Products, Inc., for his interest in the present net assets of Fry ope, 
Inc., after redemption of preferred stock, and 34,500 shares shall be issu 
to Walter L. Fry and escrowed upon the following terms and conditions: 
At the end of each fiscal year of company’s operations, Fry shall be entitled 
to have released from escrow to him, without charge, 1 share of stock for 
each $4 of net profits of the company during said fiscal year and wv paar px nomh 
Fry shall have the option to obtain a release of all or any part of said s ares 
at any time upon payment into the treasury of company of the sum pa Be, 
for each share to be so released. In addition to the foregoing, escrow sha 
provide that 50% of all dividends declared and paid to. Fry on the shores 
at any time remaining subject to escrow shall be devoted to the release o 
escrowed shares by payment therefor into the treasury of the company Oo 
the basis of 1 share for each $2 so paid. The escrow shall further provi - 
that in the event of the liquidation of the company, the stock remaini n 
escrow shall receive no part of the proceeds of liquidation until the holders 
of the unescrowed stock then outstanding shall have received the par wepe 
of their shares, after which proceeds shall be applied to the payment of t . 
par value of the escrowed stock until the same shall have been paid in full, 
and thereafter any further proceeds shall be distributed pro rata among 
all stockholders. 

History and Business—Fry Products, Inc., organized in Michigan, Dec. 
1932. Ise ged in the manufacture of automobile seat covers, winter 
fronts and other accessories. Plant located in Detroit. b 

Walter Fry, Inc. was organized for the purpose of acquiring all of the 
outstanding stock of Fry Products, Inc. Upon completion of this financing 
and the acquisition of all of the shares outstanding of Fry Products, Inc., 
the assets of that company will be transferred to Walter Fry, Inc. and 
the old company will be dissolved. Simultaneously Walter Fry, me. 
will change its name to Fry Products, Inc. and succeed to the business an 
good-will of the former Fry Products, Inc. 

Earnings—Net earnings for the 11 months period ending Nov. 30 1935, 
sanannaed oS ies Onn taxes. Earnings for the month of December 
were approximately , : 

Purpose—To retire the entire outstanding preferred stock in the amount 
of $58,500 plus dividends and to increase working capital. 

Listing—It is contemplated to make application to list these shares on 
the Detroit Stock Exchange. 


Balance Sheet Nov. 30 1935 (Fry Products, Inc.) 
Assets— |  [Aabilities— 


Corp.—Group Seeks to 


Authorized Outstanding 
75,000 shs. x37,500 shs. 

















CUM civ cinbtewecistidcads $10,723 | Accounts payable. - ------.--- $20,295 
Accounts receivable... .. ~~ -- 37,832 | Accrued salaries, wages, &c - - - 2,369 
ee ee 27 614 Contracts payable... -..--.--- 863 
Es 13,071 | Provision for Federal taxes -- - 3,458 
SE dn wbanis waeuen 2,297 | Preferred stock........-- 4- 58,500 

| Ce ee i ncawsene 2,000 

| Surplus.........----------- 4,049 

. =e ee C8 Det + ete... .clwesbasidens ye $91,537 

Fundamental Investors, Inc.—Larnings— 

Years Ended Dec. 31— 1935 1934 
Net profit from sales of secur. based on aver. cost ) Not $49,071 
Less, provision for Federal income taxes... .-.-.-- reported 6,831 

OO. ci cnimienteidieiei er dle elk dearer tee ote os } $42,241 
RED ot ee $69,844 43,220 
ETE LORE EL LPL LE LILES INE LL IE 5,24 904 

RETIREE ES ESIC, caer + i it cae amen $75,093 $86 365 

Ce I i PEE Ty ee pe a oe 26 .004 21,454 
nn FE EE DR Gears. APOE DL Sib ty cae te $49,089 $64,912 
I ON io Sik i ee i x131,554 9,530 


xConsists of $75,813 applicable to earned surplus and $55,741 applicable 
to undistributed net income. 


Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Funds on deposit Accounts payable. $2,615 $145,986 
with custodian. $382,577 $436,381/| Res. for manage- 
Securities owned_. 2,465,095 1,801,538} ment fee._.._...  - __--- { 800 
Dividends and in- Accrued manage- 
terest receivable 9,213 9,940 RRS SIRS og .6a0 °° éhedne 
Accounts receiv’ le- ao eee Reserve for taxes. 6,000 |. 7,873 
Subscribers to capi- Prov. for Federal 
tal stock... ..-. 19,112 15,422 capital stock - . - O00... < wepeséo 
Deferred charges. _ 336 7 Prov. for Federal 
income tax... - ae: * centan 
Res. for conting.. —__.--.- b 6,000 
Capital stock (par 
25 cents) ....-.. 356 ,273 273,892 
Paid-in surplus... 2,380,243 1,752,488 
Earned surplus... 110,961 76,991 
a 
Te. . Khon eon $2,876,450 $2,264,031 had aa oe ak $2,876,451 $2,264,031 





—V. 141, p. 2587, 4015. 
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{Robert) Gair Co., Inc.—Jnitial Preferred Dividend— 
: ones Save declared an initial dividend of 75 cents per share 
the $ cumulative preferred stock, payable March 31 to holders of record 
M 16. This will be the first dividend to be d by the Delaware 
corporation which succeeded to the New York. corporation in 1932. The 
last dividend paid by the latter company on its class A stock was in 1929. 


Consol. Balance Sheet Dec. 31 








1935 1934 1935 1934 
- 1 450 335 1,7 : 039; A incl. ’ 3 
eee ee e2eeee2 ’ . . 42, = pay., 
Trade and miscell . Payroll... 809,837 654,622 
accts.@notesrec. 957,995 772,186 Notes & oblig. pay. 
Market. securities. 70,030 69,930} in 1936........ 403,404 + +#~.-...-- 
Inventories... . . . 2,331,232 1,891,314] Res've for int. on 
Invest. in & ad od ni 6% ine. 
to { =e 790,012 308,680; mnotes.......... 139,542 128,412 
Notes receiva Res. ¥~ Fed. inc. 
(not current)... 179,861 210,000! tax........... 250,354 $210,000 
Dep. under optio aeerend taxes.... 113,256 64,101 
agreem't to pur Div. pay. on 6% 
certain props. in pf. stk. (sub. co.) 0.708  déksece 
Canada........ epee.” Gewese Accr. int. on Ist. 
Miscell. accts. and mtge.bonds(sub. 
notes receivable 119,835 109,431 company) ..... 9,250 9,750 
aap 6% inco lst mtge. bonds 
Fe REN el 105,718 105,718 — July 1 (sub 
z Capitai assets...10,427,884 9,589,796 mpany)...... 40,000 20,000 
Deferred charges... 91,883 114 052 037-40 _ 370,966 
arges . . ° ‘ alli -  eesses 
Due to affil. co... 44,587 13,230 
Res.for lease rental 65,250 97 ,875 
Fund. debt of sub. 
companies... .. 330,000 370,000 
Cap. stk. of sub 
cos. not o 
by Robert Gair 
. Sa 650 ,000 650 ,000 
40-yr. 6% inc.notes 2,515,600 2,330,100 
y Pf. stk. (no par). 1,855,920 1,855,920 
x Common stock... 574,613 563, 
Capital surplus... 6,562,362 6,972,726 
ee abinnnae 1,830,001 962,748 
WUeileesss obad 16,574,693 14,903,147 Es bdsm owe 16,574,693 14,903,147 





: Ay prmetes hy 574.613 shares of no par value in 1935 (563,664 in 1934 
y 186 a po par shares. z After reserve for depreciation of $7,528,14 
n 1935 ‘aha 937 ,666 in 1934. 
The earnings for the calendar year were published in V. 142, p. 1289. 


Galveston Electric Co.—Earnings— 


Period End. Jan. 31— 1936—6 Mos.—1935 1936—12 Mos. me 





Operating revenues... .- $17.655 $17. 117 $222,718 $230.3 
henge Pe lee 13,160 461 159,217 160, 
aintenance.........- 2.729 IS ‘748 31, 33,714 
5 (a FR ORS 200 ey 1,654 1,662 17,325 18,836 
a Net oper. revenues. $112 def$755 $14,174 $16,859 


a Interest on secured 8% income bonds (matured) is deducted from 
ourplus when paid. ,lmerens unpaid to June 1 1935 in amount of $5,600, 
= $11,200 interest subsequent thereto and interest on unpaid interest 

om June 1 1935 is not included in this statement .—V. 142, p. 953. 


Galveston-Houston Electric Ry.—EZarnings— 











Period End. Jan. 31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. .--—-_ $15.420 $16.63 $206,911 $225,062 
GeeresieR. « dcccsdcscce 358 10,024 126,424 124,071 

nintemance.......... 3,479 3,662 41,145 44.712 
: wcities sii dk 1,456 1,589 16.376 18,956 

Net oper. revenues _.-_ $125 $1,359 $22,965 $37 322 
Inc. from other sources. 5,108 5,108 Sn... “aes 

ae ee ee $4,982 def$3,748 $23 .057 $37 .322 
Eabarent (public) Senne did lel tibetan deste 61,300 61,300 
1 ee cae cenitnchen ect is, otitis the titi ai $38,242 $23 .977 


a Matured unpaid interest on income bonds due June 1 1935 in the 
amount of $480, ere $85,333 su uent thereto and interest on unpaid 
interest from June 1 1935 is not included in this statement. In addition 
$135,532 hex ayy peeerees to Jan. 31 1936 on demand income notes is not 
included. 142, p. 


Gemmer Mfg. Co.— Earnings — 


Calendar Years— 1935 1933 932 
= Be after Fed. tax. ..$220,214 det$i3. 047 def$32,118 dersizs. 685 


e report states: The income account of comapany reflects an operating 
pret of $143,708 after Sea mre but before Federal income taxes. 
addition there is non-recu: ring profit na anay from the sale of the com- 
pany's stock hol dings in the Marles Steeri o., Ltd. of England, and 
other investments, amounting to the sum of $14 366, and profit in connec- 
tion with =e urchase of the company ‘s outstanding debentures amounting 
to $3,250, and the sum of $8 resenting a dividend received by this 
compan ‘tom the Marles poe ear Co. of Ame.ica, a represented 
by 6,392 shares of class A stock of Gemmer Manufacturi rae. St: 
The total income account reflects a net profit of $242, after deprecia- 
tion but before Federal income taxes. 


Balance Sheet Dec. 31 








Assets— 1935 1934 TAabil 1935 1934 
7G Re 8 $203,731 $59,732 | Accrued salaries & 

Notes & accts. rec. 172,815 165, payrolis....... $27,138 $25,289 
Inventories... ... 2, 340,195; Accounts payable 125,489 108,570 
Investments ..... 171,123 134 ‘081 Accrued insurance 431 3,288 
Cash surrender val Fed. inc. tax (est.) aa eR 

of life insurance _ 46 656 42,901 | Accts. payable an 
x Fixed assets.... 1,554,729 1,581,759 Pep ear t 2,120 1,687 
PN 6 ones 1 1| Debenture bonds. a yo 296 ,000 
Prepaid expenses 24,705 20,721 | Reserve for conting a” ee 
Cash in closed bks 12,220 38,386} y Capital account. 2,345 ‘693 2,092,544 
Invest. in co. stock 81,490 225 
Lease & sale agree- 

Pn. ck coueche 32,099 50,593 
Union Guard'n Tr. 

Co. ctfis of depos eee? eee 
Invest. in subs. co. 23,149 23,149 
Collateral held by 

Detroit Tr. Co. 67,008 48 ,347 
Contract receiv’le. 20,390 22,043 

Tc iidcuncsd $2,825,516 $2,527,379 hen dite on te aces $2,825,516 $2,527,379 





x After reserve for depreciation of $445,165 in 1935 and $622, S56 in 1934. 
y Represented by 40, shares participating preference stock and ,000 
shares common stock, both of no par value.—V. 142, p. 1290. 


General Cable Corp.—7'o Decrease Stock— 
The stockholders at their annual meeting March 18 will vote on reducing 
the stated value of class A 4 5 Somnnes mocks oo Si 0. 280, 881 to $1,- 


285,236 as of Jan. 1 1936, an ansfering th contsal urplus 
so as to eliminate the deficit or $5 433 .860 as of Doo “OL. 1035. add $1, 771. P07 
to extraordinary reserve obsolescence and contingencies; and add 


$350,000 to general aE “for contingencies. 

So be fundamental purpose of the proposed decreas 
capital,."’ the company states, “is to enable the gorporesen to resume 
dividends at an earlier date than wowd otherwise be 

**at the end of 1935 the corporation had a deficit of sh 433 433 060. Counsel 

have advised that, because of le questions involved, the corporation 
should not declare a dividend while it has a defict. Uniess the proposed 
reduction is approved, the corporation. in order to follow this advice will 
have to earn the amount of the deficit (which will then be largely in cash 
and will have to remain a part of the corporation's capital) before the 
corporation can use any of its earnings to pay back dividends and to resume 


and reduction of 


Chronicle 1467 
dividends currently upon the erred stock. It cannot begin the payment 
of dividends on either the class A or the common stock until after the 
accumulated dividends have been d. There is no reason 
apparent in the present business outlook why the corporation should 
accumulate and erefore retain this very leres Gums sum before paying divi- 


“‘Geiietal Baking Co. Annet Report— 


on tt 91 fund gold See rer redeemed 
Feb. it 1985, at i 10336. “the fun funds for as ion were obtained 

mn cael eronsh ,000 from banks on 

Se a a Bh A Na 
wy~ 00 000 , leaving — balance 


te amount ot $17 
d at ‘Dec. 2 28 1 1935. of 000. On Jan. i0 1986 } company paid 

outstanding as of Dec. 28 1935, of 
and substituted ‘taareder bank demand loans of | B00 000, result 
reduction of $500,000 in the aggregate amount of come “resutting ih & 
Jan. 10 1936. and effecting a substantial saving in future interest on such 
outstanding loans of company 


Comparative Income eve © 














Years Ended— Dec. 28'35. Dec. 29 ‘34. Dec. 30 ‘33. Dec. 31 ‘32. 
Profit from operations.. $3,929,049 $3,881,630 $3,974,922 $5,866,215 
Int. & disc. on fd. debt. 23, ‘586 "272.761 34 625 382,128 
Depreciation PE PS Ey 1,333, 228 1,333,166 1, 427 1,158,815 
Interest and premium on 
notes payable... .. 8!) reer SS SS ee eee 
Other interest_......_ Suen) To axle * ORs | tS Slee 
Federal taxes._.......- 345, 378 334,567 381 221 540,646 
arned”surpits for vont... $2. 151,117 $1,941,136 $2,035,650 $3,789,625 
REP ah 4 4,133,052 3,476,355 4,128,283 11,655,875 
vente resorve for Fecap. 
expenses 
in ath bietine atti, anemia at.  muaniben.. sn 
Res. for conting. trans- 
=o bg og eee S.500. «= wemces | janeneneeabacilewwen 
Gr iia decane conte = eee Crl 1357 Cr63 .921 
Total surplus......_- $6,367,720 $5,471,596 $6,165,290 $15,509.421 
Preferred dends.... . 303064 ” 703 ,064 96 O64 703 ,.744 
Common dividends... ._ 953,218 635,479 1,985,871 3,177,394 
Unamort. discount and 
ex on debs. red. 
> eS | RMN Ree LEED, 3ix:/. deneemid@iid!  v,sepeduiedey 2 ane 
Premium paid on red 
of debentures__...... SPD, >. >~:i,:seliubedt any’ - Piccccmpeuanen GH iirc eee 
“for revision Of props 
or revision of pr 
— + Sevpene ities Ee EO MERON EY Re Ty Wea 7,500,000 
Earned surplus at end 
ee. 2... - $4,461,706 $4,133,052 $3,476,355 $4,128,283 
y Standing (per $2)... 1.588.697 1,588,697 1,588,697 1,588,697 
8 an r -———- , , , ’ ’ , ’ , 
Earnings eet ahéve i aciiiadaa $0.91 $0.78 $0.83 $1.94 


Comparatire Balance Sheet 








Dec, 28 '35. Dec. 29°34. Dec. 28°35. Dec. 29 °34. 
Assets— $ LAabtlities— $ < 
OORik é counties 3,153,719 4,354,286 | Nutes pay. to bks.x2,000,000 # -..... 
Accts.rec.(lessres.) 512,544 470,208 | Accounts payable. 1,046,126 1,313,458 
Invent. at lower of Dividends payable 175,766 175,766 
cost or market... 2,363,442 2,359,745) Accr. int. & prems. 
a Co.’s own securs. 379,234 379,234| on notes payable 33.633  aesdaue 
Cash val. oflifeins. 171,358 148,098 | Est. Fed. inc. tax 
Deps. with ins. cos. for current year. £493,395 340,026 
a 92,078 103,632 | 10-yr. 544% sink. 
Mtge. receivable... 12,300 13,500; fund gold debs... .«....-. 3,916,000 
Balances in closed Accr.int.ondeb.. -..... 53,107 
RE er ae THe -  twadas Res. forcont.,@0. -....-. .003 
Sundry investmts., c $8 cum. pref stk 9,077.500 9,077,500 
loans, &c_.-... 4,855 6,763 |d Common stock... 7,973,995 7,973,995 
b Prop. ‘& plant_..18, 260,528 18,918,561| Earned surplus... 4,461,706 4,133,052 
Insur., taxes, &c_. 303,983 72,146 
Unamortized deb. 
disc. & expense. -...... 156,732 
Bond Bread, other 
tr. names, trade 
mks., copyrights 
and good-will. .. 1 1 
RR erters, 25,261,099 27,182,907{ Total ......... 25,261, wi 27,182,907 





stock and 6, my shs. of com. at cos 
a! ase Nady 465 in 1935 and $7,601 
c Represented b Represented by 1,5 
shares, par $5. . ie aieod ‘ee. nO 1936 at at 100% (see text above). oF P Oar 
rent and prior years.—V. 141, p. 2435. 


General Candy Corp.— Dividend Plan A pproved— 

The stockholders at the annual meeting held Feb. Pls ratified amend- 
ments to the runes of incorporation removing the cumulative dividend 
feature of the class A stock. Following this change the class A stock will be 
entitled to non-cumulative dividends up to $2.50 a share ann y and 
participate equally in further dividends after $2.50 a share has n paid 
on the class B stock. 

About 90% of the class A stockholders have accepted the com y's 
offer of a 10% stock dividend in settlement of the dividend accumulations 
on ag em, 1 com announced. It has been decided to keep the time 
open for furt acceptances to this plan for paying the accumu- 
lations, it was ieee 


New Dnurector Elected— 
John H. Dunham has been elected a director to succeed William A. Gib- 
son, Jr., who -—V. 142, p. 1120. 


General Electric Co.—Price Reductions for Auto Lamps— 
The incandescent lamp department of the company has announced a 
syeen price reduction in popular types of its automobile lamps effective 


Two indicator lame te for Bone ge oR other ae spe op 3 a 

Re ular bulb for and for are each red 

2: Oo) and ot ioe pri st y Re ee headlight bathe os ve nee | 
% ” eeeared 42, . ° 


General Mills, Inc.—Purchases Elevator— 

Donald D. Davis, President of the company announced on Feb. 26 the 
urchase from the Wabash Railway of their Rialto Elevator in Yeage. 
his property has been operated under lease for many years by the 8S 

Grain Co., an associate company of General Mills, Inc.—V. 141, p. 1273. 


General Motors Corp.—Payments to Employees— 

More than sil. 000 000 in cash and General Motors common stock has 
been distribu about 25,000 General Motors employees in factories 
and offices pen ) h the United States and Canada in the annual dis- 
bursement under be Motors Corp.'s Employees’ Savines soe Invest- 
ment Plan, Alfred P. Sloan J Ft President, announced on F 
Of the $11, 000 ,000 total $4,800, 000 represented dvaavings f aid in by Se 
employees during the year 1930 and the yuo of represented 
interest and General Motors common stock resulting from the corporation's 
contribution under the plan. 

The distribution was oth second largest in eleven years. The average 
amount received by each employee participating was $438. Those em- 

loyees who earthetnanad to the full extent permitted under the plan received 
691 in cash and securities 

ach employee who, in 1930, saved $25 per month, amounting to $300 
for the year—the maximum allowed— received in the present settlement: 

. As a result of the el gm tne ng s contribution to the fund, 4.9 shares 
of General Motors common stock having a market balue of $279 (based on 
the closing market price on Dec. 31 1935 of $56%). 

2. An interest payment of $112 (the corporation allowing interest at the 
rate of 6% annum). 

3. The original $300 


a 2,892 shs. redtatlon 


b After 
reserve for depreciay ae in ok S00 














In other words, each emp! who, five years ago, saved $300 under 

1 in oun ond General Motors common stock, which 

more than twice the employee's iy ag tpn pny el Tne returns to those 

ved . e sam . 

The 1930 class was the twelfth class that has matured. There was paid 
into these classes, as a whole, by employees in these maturities 

e the amount settlement thereof 






and viding for fu eeds it is this thrift that is the most 
or future n . e 
ror jority, namely, security 


answer to the problem that faces by far the great ma 
for ~ —~ n for the future. 


ell as pro 
‘The corporation has been glad to co-operate with the worker in a measure 
such as making for the Sxbilization and improvement of his economic 


position.”’ 
Chevrolet Registrations— 
Number of Chevrolet cars and trucks registered in the United States has 
increased 2,000,000 units since 1929 altho the total number of all regie- 
trations is only egy + greater than in 1929, according to W. E. Holler, 
ent and General Sales pe omar of the Chevrolet Motor Co. 
is attributed by Mr. Holler to increased durability of Chevrolet 
cars growing out of improvements in construction.—V. 142, p. 1290. 


General Outdoor Advertising Co., Inc. (& Subs.)— 


























Calendar Years— 1935 1934 al933 al932 
b Sales i ebcarte se $10,612,685c$10,978,122c$10,063 ,630c$11 ,640,567 
‘poner expenses, &c.. 9,781,721 10,691,467 10.029,974 12,247,010 
SN ee $830 ,964 $286 655 $33 .656 loss$606 ,443 
Miscellaneous income. . . 124,848 164,533 147,134 134,356 
Total income... .....- $955,812 $451,188 $180,790 loss$472 ,086 
Int. on bonds, notes and 
mortgages ........-.- 8,892 13,173 16,313 17,979 
Prov. for retire. & amort. 
of adv. display plants. 988.723 1,413,301 # 1,602,460 1,885,612 
EA ETRE $41,802 $975.286 $1,437.983 $2,375.677 
Pea Gave  ‘abdeco i * ddbecs (444) 127 ,.695(6 %) 170,262 
I i $41,802 $975,286 $1,565,678 $2,545,939 
b Advertising displayed on own 


a cengeny only for 1932 and 1933. 











lants and gross commission earned on business sublet. c Includes income 
m contracts —- to Outdoor Advertising, Inc., of $6,104 in 1934, 
$47,816 in 1933 and $112,924 in 1932. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Liabilities— $ y 
Real est., mach’y 6% cum. pref. stk. 2,837,825 2,837,825 
and equipment. 5,102,261 5,585,508|x Class A stock... 5,630,500 5,630,500 
Gio dd ddbuiae 1,777,607 1,580,526) y Common stock... 6,423,850 6,423,850 
Notes & accts. rec. 733,656 884,656 | Accounts payable. 300,754 413,265 
Painted displ. not Accr’d exp., &c., 
billed to cust’s.. 414,818 377,545 liabilities ...... 590,633 690,807 
Adv. to employees 137,961 131,256 | Real est. mtge. & 
Mat'ls & supplies. 186,218 265,276 pur. mon. oblig’s 52,409 38,709 
Prepd.leaserentals 341,318 339,555 Accrued taxes.... 142,021 178,313 
Prepaid ins. & oth. Res. for unacquired 
expenses. ...... 226,973 206 ,833 equity in co.now 
Invent. of comm. Pcedtiemta ebdiiit 42,642 
signs in process. 15,450 16,803 | Amt. pay. in resp't 
Empl. stk. subscr. of acq. of stk. of 
account ....... 64,080 77,038 Outdoor Adv., 
Stock Outdoor Ad- ee. it <a 200,944 
vertising, Inc... 1,505,350 1,505,250 Res. for conting.. 181,916 200,000 
Mtges , notes and Real estate mtges. 
other receivables 195,851 183,360 & purch money 
Stks. & other secs. 1,574,577 1,019,543 obligations. .... 91,300 132,130 
Cash surr. val. of I, cietnctindbenet 1,182,227 1,224,029 
life ins. policies. 197,401 177,430 z Treasury stock..Drl43,994 Dr80,771 
Adv. displ. plants. 4,953,744 5,581,656 
PEED subedcdeds a7 6 
DE tddeosded 17,427,273 17,932,243 BO edisutiatnt 17,427,273 17,932,243 
x Re ted by 112,610 no par shares at $50 per share. y Repre- 


sented + 642,385 no par shares. z 7,025 shares of class A and 15,734 
shares of common stock at cost in 1935 and 600 shares of class A and 19,021 
shares of common stock at cost in 1934. a Includes copyrights.—V. 141, 


Pp. 3073 . 


General Telephone Corp. (& Subs.)—£Zarnings— 
{Excluding General Telephone Allied Corp.] 

(Including consolidated income accounts of Associated Telephone Utilities 
Co. (in receivership from April 1 1933 to June 8 1934) and subsidiary 
commence and estate of Associated Telephone Utilities Co., debtor, and 
subsidiary companies for such portions of the periods as we yes to July 17 
1935, the date of acquisition of the subsi companies by General 
Telephone Corp.) 

















Calendar Years— 1934 1935 
Operating companies— 
I  emeoge $10,637 .768 $11,092,824 
Operating expenses and taxes...........-.-.----.- 652.603 5.767.061 
Provision for depreciation. ...............----- 1,822,846 1,941,982 
Net operat ee Ra a. | aeemaae $3,162,319 $3,383.781 
Other fee thesh Pi AS PERRET SEN AES ee BATE, 22.398 18,703 
Income available for rixed charges............ $3.184.717 $3,402,484 
Pe. nncccosdssedbnets alld bbsdtineddivad 2,140,674 2,130,884 
Net income of operating companies.......... $1,044,043 $1,271,600 
Subsidiary Holding - omen fy mm 
Administrative , taxes, interest and divi- . 
dends less maloosiinnesus DCL. ontimoweibne 80,010 79,775 
Balance before deducting parent co. charges... $964,033 $1,191,825 
' __ General Telephone Corp. and Predecessors— 
Misceilaneous inc. (excl. of inter-co. income)—Cr- - 25.642 8,133 
Administrative expenses and taxes..........---. 89.554 200,612 
ane Cs. . ecdvcbbbbeddccewtoede $900,122 $999 345 
Annual preferred stock dividend requirements.... -..... 220.539 


There were 687 ,223 shares of common stock outstanding on a consolidated 
basis as of Dec. 31 1935.—V. 142, p. 1121. 


General Vending Corp.—Plan Operative— 
nse. Consolidated Automatic Merchandising Corp. above.—V. 142, p. 


Georgia & Florida RR.—Earnings— 
—Second Week of Feb.— 
Period— 1936 1935 
$19,750 $17,750 


—Jan. 1 to Feb. 14— 
1936 1935 
$114,750 $104,769 


Georgia Power Co.—LEarnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Jan. 31— 1936—Month—1935 1936— 12 Mos.— 1935 
earnings 099,763 $1,937,076 $23,860,958 $22.197.118 
935 ll 10,784,528 





Gross 

Operating expenses... id 93: 919,787 ‘ 784, 

Fixed ae Fe TOY a 526.276 509.891 6,297,456 . 6,126,899 

Prov. for retirement res. 133,750 110,000 1.448,750 1.320.000 

Divs. on pref. stock... 145,870 245.873 2,950,455 2,950,486 
Cig is oct A $155,830 $151,523 $1,576,413 $1,015,204 


Financial 





Feb. 29 1936 
Georgia Southern & Florida Ry.—Earnings.— 


Chronicle 


January— 1936 1935 1934 1933 
Gross from railway ..... $201,086 41,347 $149,048 $143, 
Net from railway... ... 35,329 ei et 9,124 23° 
Net after rents........ 23 ,054 def7, 2,659 16,711 
—vV. 142, Pp. 785. 

Gillette Safety Razor Co. (& Subs.)—Zarnings— 

Calendar Years— 1935 1934 1933 1932 
Net income after all 

taxes.... $4,568,805 $4,229,001 $3,659,022 $5,504,866 
Earns. sh. on 1,998,- 

769 . common stk. , 

outstanding pe i $1.51 $1.34 $1.05 $1.98 
—vV. 14l, Dp. 3 . 


Gimbel Brothers, ine. sock Grow [Rawr saeyy =e 
In a letter to preferred stockholders, Rich . , a 
. has cannunaed his intention of forming a erred stockholders’ 
tective committee to act at the company's annual meeting on yo: 21. 
e stated that voting control of the comapany could be assumed by holders 
of the preferred because of defaults in dividend payments.—V. 140, p. 3388. 


Glen Alden Coal Co. (& Subs.)—Earnings— 


























Calendar Years— 1935 1934 1933 1932 
Coal sales. ............ $39,100,720 $42,714,414 $37,855,110 $42,194 See 
Royalty and rents... -.-.. 279,224 pet v4 394,679 464, 
Other sales revenue. . - ~~ 202,148 ; Ios. > @beaece 
2 Total «snag Tet $43 .289,442 $38,434,860 $43,188,348 

xpenses, depr., ae 

pepeniiae, BO. .00ce 36,640,928 38,356,506 34,320,999 40,497,957 

Operat income.... $2,941,165 $4,932,936 $4,113,861 $2.690,.391 
Other aie PS Pet 913,014 892.889 1,185,459 1,703,032 

Total income.......-. $3.854.179 $5.825.826 $5,299,320 $4,393.423 

MOG. « . Jbbokindabes 1,727,998 1,839,827 1,919,962 2,234,718 
Miscell deductions. - --} 368,891 | 64, ’ 46, 
Federal taxes........- 545,753 324,859 320,500 

Net income......... $1.757.290 $3.375.537 $3,013,574 $1,791,349 
DGGE cccceticiccuce ee eee, i isseeme 

ND ais an cde def$1,.306,062 $1,625,050 $3,013,574 $1,791,349 
Previous surplus-... ~~. 9, 652 10,282.879 ‘ 6 9, : 
Adjust. tax prior years.Dr2,801,688 Dr2,501,276 x32 ,683xDr4,468,599 

Surplus, Dec. 31...-.- $5,298,902 $9,406,652 $10,282,879 $7,236,623 
Shs. of cap. stock out- 

standing (no par)... 1,750,487 1,750,487 41,750,487 #1,750.337 
Earnings per share. - -. - $1.00 $1.93 $1.72 $1.02 


x Treasury stock adjustment, less profit on bonds purchased, Federal 
tax refunds, &c. 
Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ Y TAabilities— ~ $ 
c Coal & surface b Capital stock. 51,416,341 51,416,341 
Seg Tar 94,316,244 95,180,397| D. L. & W. Coal 
a Structures and Co. stock.... 10,800 10,800 
equipment... 17,807,004 18,161,033/ Funded debt... 44,141,618 46,154,550 
CR, «aséndabs 3,686,365 5,053,228) Accts. payable... 1,875,531 1,850,651 
Accts. & notes Workmen 8 com- 
receivable.... 5,566,931 5,935,345 pen. (current) 500,000 ,000 
U. 8. Governm’'t Divs. payable... 437,622 875,244 
obligations... 5,048,344 6,515,943) Accrued taxes... 1,297,167 995,438 
Interest accrued Unsettled taxes. 1,622.850 1,354,922 
& unmatured. 19,730 26,613 | Interest accrued 548 640 603,648 
Coal on hand... 3,111,385 3,012,039) Royalties accr’d 20,326 37.635 
Mat'ls & suppl’s 995,165 1,067,649 | Workmen's com- 
Stocks of affil. pen. (def’d)_. 856,807 970,567 
companies ... 4,191,679 3,806,555 items... 12,198 15,090 
Other securities. 12,338,717 14,235,761) Gen. insur. res... 290,371 290,121 
Deferred assets. 4,311,157 4,317,762| Inv. deprec. res. 2,466,527 2,167,317 
Good-will.....-. 1 1 | Res.for workm’s’ 
compensation. 482,852 356,162 
Cont. claims & 
min’g hazards 8,006.798 8,199,817 
Capital surplus. 32,107,372 32,107,372 
Earned surplus. 5,298,901 9,406,652 
, —-—s=—«apam pare 151,392,722 1&7,312,328' Total ....... 151,392,722 157,312,328 





a After depreciation. b Represented by 1,750,487 shares of no par 
value. c Less depletion.—V. 141, p. 2117. 


(Adolf) Gobel, Inc.— Reorganization— 

The company, its reorganization completed, was discharged from Section 
77-B of the Bangrupiey Act in U. 8. Court, Brooklyn by an order of 
Judge Mortimer W. pers on Feb. 27. 

The plan of reorganization dated Dec. 26 1935 (V. 142, p. 126) as modi- 
fied Jan. 15 1936 is outlined as follows: 

This modified plan was conditioned on the release from escrow and the 
el oaks of UL LAST tat DEEL ok eaaeelay te preceiains tue 

al sum o d - now dé as y for p taxes 
claimed to be due from Jacob E. Decker & Sons. 

The securities, obligations and capital stock dealt with under the modified 
plan were the same as in the original plan. 


Treatment of Secured Creditors 


(1) $2,250,000 5-Year 6% % Collateral Gold Notes Matured May 1 1935 — 
Upon confirmation of the modified ry and as soon as it mes effec- 
tive through there being made available for distribution on the common 
stock of Decker the sum of $1,266.421, publication will be made that the 
modified plan has been confirmed and has become effective. Interest on 
said notes will cease five deve after such publication. 

Holders of notes within 1 “Or after such publication shall deposit their 
notes, with the coupon due May 1 1935 attached thereto, with Corn 
Exchange Bank Trust Co., 13 William St., New York, at which time they 
will be paid in cash int. at the rate of 64% per annum from Nov. 1 1934 
until the fifth Gay after said publication. t the same time, holders of 
notes shall be entitled to receive and shall elect at the time of deposit to 
receive one of the follo : (1) Cash for the full amount of the pal 
of notes so deposited; or (2) 444% convertible debentures, in the principal 
amount of 105% of the principal amount of each note so deposited;(3) cash 
for any part of the principal of any of the notes so deposited and for the 
balance of such principal, debentures in the principal amount of 105% of 
such balance of principal amount of each note so deposited (no debentures 
will be issued in amounts less than ). 

Unless the notes are deposited and such election made within the 10 
day period, the holder of such notes which have not been so deposited, will 
be presumed to have elected to recelve cash in full for hisnotes and thereafter 
shall be entitled only to receive cash, and cash for interest thereon at the 
vate of $3 % per annum from Nov. 1 1934 until the fifth day after the 

ublication. 

In no event, however, will debentures be issued in excess of $1,125,000. 
Should the holders of notes elect to receive debentures in exchange, in whole 
or in part, for notes, and the total of debentures elected to ber ved sh 
exc the sum of $1 .125,000, then such holders shall be entitled to receivee 
only the pro rata share of debentures which the sum of $1,125,000 
bear to the total of debentures so el to be received and shall receive 
for the balance of such notes cash to the extent of the principal of such 
notes for which debentures have not been received. 

Upon the confirmation of the modified plan, debtor shall deposit with 
Corn Exchange Bank Trust Co., as trustee for the 5-year 6 / collateral 
gold notes, such sum of money as will be sufficient to pay terest due 
upon the notes at 674 % interest from Nov. 1 1934, to the fifth day after 
such publication, an also such sum as is sufficient for the payment in full 
of all principal of the outstanding notes, provided however debtor may 
deposit with Corn Exchange Ba Trust Co., with the same effect as 
though the same were cash, either notes at their par value which have 
been surrendered in exch e for 4 (3 2 convertible debentures due May 1 
1941, or agreements by holders of the notes to accept such convertible 
debentures in exchange for the notes in whole or in part but in no case to 
exceed $1,125,000. 


Financial 


@ $297 400 1st Mige. 6% %, Bonds of George Kern, Inc., due May 1 1937 
e interest coupons due May 1 1935 and Nov. 1 1935, respectively, 
will be paid in full upon presentation and surrender of the same to Manu- 
acturers Trust Co., trustee, New York, or Otis Safe Deposit Co., Cleveland, 
Ohio. The default now existing for failure to meet the sinking fund require- 
ments of the indenture securing such bonds, due on ge 4 1 and Nov. 1 
1935, will be cured by the debtor in accordance with the terms of the 
indenture; otherwise, the rights of the holders of such bonds will be in 
nowise affected by the ed plan. 

(3) 30,000 1st Mige. Covering Plant of C. Lehmann Packing Co. due 
Aug. 6 1936—No change in terms or conditions is contemplated. 

( ng Tazes—Such taxes ha been declared invalid by the 
U~. 8. cupreme © Court any and ail pro methods for liquidation of the 


same are withdrawn. 

(5) Capital Sieck—No change except that —— final consummation of the 
plan the par value of common stock will be reduced from $5 to $1 per share, 
also the number of shares of stock will be increased from 600,000 shares to 
665,000 shares to meet probable conversion requirements in the new 
convertible debentures. 

(6) General Creditors—All trade accounts, salary claims and other claims 
and obligations arising out of the current operations of the business of the 
debtor, as well as all tax liabilities ultimately determined to be owing by 
the debtor to the United States or to any State or municipality, except as 
to so-called ay ong taxes which are separately covered wil be paid or 
settled by debtor to the extent and in the amounts allowed by the court in 
these proceedings. 

All other claims against the debtor, including liabilities incurred prior to 
the filing of the petition herein, to the extent that proofs of claim therefor 
have uly allowed in these p , will be paid or settled or 
otherwise dealt with by debtor. 


Issuance of New Securities 


Upon the consummation of the modified plan, debtor will have outstand- 
ing an indeterminate amount of 44% convertible debentures due May 1 
1941, the amount whereof will be determined by the amount of such deben- 
tures issued in exchange for debtor's notes. 

There will also be an authorized issue of 665,000 shares of common stock 
(Wer sD of t= 430,989 % shares will be outstanding before conversion. 
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(B. F.) Goodrich Co.—Delays Bond Offering— 

The company has filed an amendment with the Securities and Exchange 
Commission delaying the offer of its $28,000,000 4% % first mortgage 
bonds, series A, to March 23.—V. 142, p. 1121. 


Goodyear Tire & Rubber Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable April 1 
to holders of record March 5. Similar distributions were made on this 
issue in each of the eight preceding quarters prior to which 50 cents per 
share was distributed in each of the four preceding three-months’ periods. 
A disbursement of $2 per share was also made on the pref.jstock on March 1 
1934 on account of accumulations. cma « 2 te 

After the paorment of the April 1 dividend, accrualsYon{thefabove issue 
will amount to $9.75 per share.—V. 142, p. 1291. 


Gould Coupler Co.—Reorganization Plan— 

The U. 8S. District Court for the Western District of New York has 
determined that the modified plan acenees Sept. 30 1935 is fair and equi- 
table, and does not discriminate unfair y in favor of any class of creditors 
or stockholders of the company or of the stockholders of a Co. 
The order to this effect was entered Feb. 20, following the adjourned hearing 
held on Jan. 7 and 8, for consideration of the modified plan for the reorgani- 
zation of Gould Coupler Co. and 8 n Co. 

The hearing has been adjourned to March 23 at the Federal Building 
Buffalo. At such adjourned hearing the Court will confirm the modified 
plan, if satisfied that it has been accepted by the holders of the requisite 
percentages of the various classes of security holders, and that in other 
respects the requirements of Section 77-B of the Bankruptcy Act have 
been complied with. 

The plan can be confirmed on March 23 only if additional securities of 
Gould Coupler Co. and Symington Co. are deposited promptly with the 
Chase National Bank, depositary, 11 Broad St., New York, or Baltimore 
National Bank, sub-depositary, Baltimore, Md.—V. 141, p. 2277. 


Great Northern Ry.—Tazation by States Unfair— 

In a six-to-three decision the U. 8. Supreme Court on Feb. 3 held that 
taxation by the States of railroad properties based upon pre-de on 
assessed values is repugnant to the due process clause of the Fourteenth 
Amendment. The Court held that the State of North Dakota failed to 
take notice of the fact that late in 1929 there occurred a t collapse of 
values, so the Court ordered a 13% reduction in the tax for 1933 against 
the perties of the Great Northern Ry. located within the State. 

The decision ended a long fight of the road for a redetermination of the 
assessed valuation placed upon its properties in the State for taxing pur- 
poses. The State placed a valuation of $78,832,888 on the company’s 
prepares for 1933. The Court ordered this f reduced to $68,832, . 

e tax for that year was fixed at $1,508,352, altho the net railway oper- 
ating income of the entire system was only $1,290, for that year. 

The Court held that the testimony and computations made by the 
State’s witnesses show that the 1 assessment could not have 
arrived at by any calculation based on the principles and methods govern- 
ing the Tax Commissioner in his computations submitted to the Equaliza- 
tion Board of the State through a period of years and constituting the con- 
trolling bases of the assessments made by it. 

“If the assessment for that year had been based on the principles ay 
ing in 1932 and preceding years, it would have been less by about $13, ,000 
a the omens fixed by the Board and here in controversy,’’ the Court's 
Oo on s ; 

Changed business conditions, coupled with competition from new methods 
of transportation, precluded belief that bp gmc improvements in 

itioner’s business and earnings would within a reasonable time, if ever, 

sufficient to justify the assessment in question, the opinion continued. 
From 1929 33 the Equalization Board reduced assessments of the 
Great Northern's property in North Dakota by less than 6%. 


“It is everywhere known that the general decline in values in that period 
was very much greater than that. he evidence conclusively shows that 
the value of the petitioner's system and of its North Dakota railroad prop- 
erties declined several times 6%. Its traffic, gross earnings and net income 
from operations fell off enormously."’ 

Then, the Court continued, it clearly appears that the State officials 
failed to give reasonable weight to the falling off of petitioners’ traffic, 
gross earnings, operating income, the extraordinary shrinkage in values of 

pro y, the prices of commodities and securities generally. 

“The evidence persuasively supports titioner’s claim that by reason of 
system over-valuation, the North Dakota assessment was too high by 
$15,000,000. And, resolving all doubts in favor of validity, the evidence 
must be held conclusively to show that the challenged assessment exceeds 
the true and full value of petitioner’s North Dakota railway properties in 
1933 by $10,000,000.”’ 

The dissenting opinion, read by Justice Stone and supported by Justices 
Cardozo and Brandeis, was that to hold a tax unconstitutional because 
it is based upon an assessment which is too high, as compared with the value 
of the same property for purposes of condemnation. overlooks the principle 
upon which property taxes are laid and collected. 


Earnings for Month of January 


1936 1935 1934 1933 
Gross from railway - . ~~ $4,789,478 $4,364,243 $4,135,273 $3,581,681 
Se Se mananes. . +. aaneee ; 532,631 214,529 
Nes attes Pact ite iene 90,206 def364,758 def215,834 def516,413 
— eo » D. ° 


Gulf Oil Corp. of Pa.—To Resume Common Div. Payments 

The directors on Feb. 25 declared a dividend of 25 cents per share on the 
common stock, par $25, payable April 1 to holders of record March 14. 
This will be the first disbursement made on the issue since Oct. 1 1931, 
when a quarterly dividend of 374% cents was paid. This rate had been 
maintained since and including Jan. 1 1923. 


Reorganizes Subsidiaries— 


The oil properties, refineries, pipe lines and sales organizations of this 
company in a score or more States were on Feb. 19 reorganized and some 
14 companies discontinued as operating subsidiaries. 
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I set-up | pera ncerns, 
the Gulf oi reg Be een and the Guilt. Refining on Delaware 
ation. 
or the 


resent the Western Gulf Oil Co., the Gulf producing ee 
tion in California, will continue. Likewise will the Mexican Gulf Co. 
South American Gulf Oil Co., Colombian Petroleum OCo., Venezuela Guif 
Oil Co., Gulf Exploration Co. and Gulf Research & Development Soy AON 
Internal economies will be effected by this simplification, which has 
contemplated for a couple of years. 
Gulf Refining Co., the Delaware ee has acquired and is now 


oO ting these properties: Gulf Pipe Co. of P’ lvania, Gulf ioe 
: ree Gulf Pipe Line Co. of Texas and Gulf Refining Co. 
o 


It had previously operas as of Jan. 1 1936, the properties and business 
of Gulf Refining Co. (Texas) in Arkansas, Louisiana, Tennessee, Mississippi 
and Alabama, and the Eastern Gulf Oil Co. in and Kent : 

Consequently, Gulf Refining Co. (Delaware) is now the owner and opera- 
tor of the entire Gulf pipe line tem and of the Gulf producing ies 
Serchinae ned tae inion sod salto acapemies cel. eeaien in Dae 

Cc n, and the es and re ro es an ess c n, 
Illinois, Indiana, Ohio, Kentucky, Arkanees, Tennessee, Louisiana, Missis- 
spp and Alabama. 

ulf Oil Corp. of Pennsylvania as of Feb. 1 1936 had acquired and is 
operating: Gulf Production Co. and G Oil Co., the former in Texas 
and the latter in Oklahoma, Kansas, New Mexico, Colorado, Nebraska 
and Montana; the Indiana Oil & Gas Co., operating in Oklahoma, and the 
Gulf Refining Co. (Texas). 

It has also acquired the Gulf gre on Seventh Ave., New York City, 
from the Gulf Building Co. Soon it will take over the business and affairs 
of the Corbin Land Co. 

Consequently, Gulf Oil of Pennsylvania is now the Gulf producing 
organization in Texas, Oklahoma, New Mexico, Kansas, Colorado, Ne- 
braska and Montana and is the Gulf sales and nization in T 
Florida, Georgi. South Carolina, North Carolina, irginia est V . 
Maryland, District of Columbia, Delaware, Pennsylvania, New Jersey, 
New York, Connecticut, Rhode Island, Massachusetts, Vermont, New 
Hampshire and Maine. It will also handle such sales business as Gulf may 
have in New Mexico. 

Going out of existence as o t subsidiaries, therefore, are: 

Eastern Gulf Oil Co., ult R Co. (Texas), Gulf Building Co., 
Delaware Gulf Oil Co., Gulf Pipe Line Co. of Pennsylvania, Gulf Pipe Line 
Co. of Oklahoma, Gulf hy Line Co. (Texas), Gulf Refining Co. of Louisi- 
ane, Suey Co., Gulf Production Co., Indiana Oil & Gas Co. and 
Corbin n o. 

Gulf Commissary Co. was dissolved in February 1935, and Union Gulf 
Corp. in June 1935.—V. 142, p. 955. 


Gulf & Ship Island RR.—E£arnings.— 





Janua 1936 1935 1934 1933 

Gepecmcicey.---- agen eae Mate SE 
om railway.....- . ° , 

Net afeer rents... def22,920  def30'345 def17'216  def22'626 
—vV. 142, D. 786. 

(M. A.) Hanna Co. (& Subs.)—Earnings— 

Calendar Years 1935 1934 1933 1932 

PR i ctticsmnnthte Rin miste . $2,321,963 $2,182,657 $1,418,585 $1,144,238 
Interest on funded debt.  $$_.-.--- 104,167 1l, 264 ,250 
Depreciation & depletion 295,864 266,794 188,500 157,096 
Prov. for Fed. inc. tax. 122.647 Se ...+ weeenmek |<: : eed 

Net corporate profit... $1,903,452 $1,726,647 $1,018,130 $722,891 
Fiuview> usnan, Rees Ss . 20,064,717 19,455,655 19,311,687 19.0 eee 


Miscellaneous adjust. -- 


Total surplus-------- $21,968,170 $21,182,302 
Dividends paid by Co.: 





$20,329,817 $20,273,711 





On $7 cum. pref. stock 790,288 875,635 874,162 962,024 
I ot thin nme 483 ,899 __——- enacts  . ae 
Miscellaneous charge... y874.674 |(+C‘.---- «-----  __«j<--- ° 
Surplus carried to bai- 
oi nbee sheet. .....- sll sisson $20,064.717 $19,455,655 $19,311,687 
ares common _  stoc 
outstanding (no par). 1,016,961 1,016,961 1,016,961 1,016,961 
ngs per share__-_--- $1.09 $0.83 $0.14 Nil 
x After deduct discount on debentures redeemed during 1933 amount- 


to $23,898. esulting from exchange or redemption of $7 preferred 
stock. (including $655,330 premium) and issuance of $5 preferred stock. 
—vV. » DP. . 


Harbison-Walker Refractories Co.—Earnings— 
Calendar Years— 1935 1934 1933 1932 
015,666 x$1,947,905 y$1,405,081 y$72,070 
Meee gO0 49.497» 57928 "108,508 











-Walker 
m= 7! ~y, ~atihe geen eamcre ree 20,592 39,926 
Deprec., deplet., &c. ~~~ 701,608 651,017 566,285 533 ,587 
Net income... .-.-..-.- 1,805,669 $1,247,461 $760,276 loss$609 ,952 
Pref. dividends (6%)--- . d z270,000 135,000 180,000 
Common dividends..... 1,358,883 See. eee 170,516 
Balance, surplus... --. $266 .786 $127,909 $625,276 def$960,468 
Previous sur om ng h Fete 7,338,494 7,633,216 7,007,940 7,968,408 
Adj. arising consoli- 
ation of sub. co. not 
Wee SUE ccaweoa..: -seneeh Pee ©. kaa i. eee 
ante # loss surplus... $7,605,280 $7,338,494 $7,633,216 $7,007,940 
ares of common stock 
outstanding (no par). 1,380,000 1,380,000 1,380,000 1,380,000 
Earned per share. ------ $1.18 $0.77 $0.43 wees Nil 


x After deducting Federal taxes and proportion of net income of sub. co. 
not wholly owned according to minority interest therein. y After deducting 
ordinary repairs. z Includes $90,000 deferred from 1933. 


z Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— ~ $ Liabilities— $ $ 
Property acct....41,939,098 39,656,595 |6% preferred stock 3,000,000 3,000,000 
Deferred charges... 618,173 ,058 |x Common stock. .20,700,000 20,700,000 
Inventories... _.. 3,054,715 3,026,448 | Reserves........-. 7,536,483 4,691,690 
Accts. receivable... 1,296,772 884,136) Accts. payable... 881,956 395,627 
Notes receivable... ,981 6,079 | Div. payable... -.-. 45,000 5, 
RL EE Por PERE , 471 549,665| Note of sub. not 
Dep. in closed bks. 4,729 10,034 wholly owned... = —.....- 142,000 
er assets... . 1,881,016 1,545,186] Minority int. in 
y Invest. securities 4,132,392 4,156,326 cap. stk. & sur, 
of subsidiary... 482,187 431,272 
Conting. sec. res.. 4,451,503 4,451,503 
Capital surplus... 9,277,941 9,277,941 
surplus... 7,605,280 7,338,494 
noo to 53,980,350 50,473,527 Ee dudtin en oe 53,980,350 50,473,527 





x Represented by 1,380,000 shares of no par value. y Incl. 21,117 co.’s 
> 7” spores at cost. z Including Harbison-Walker Securities Co.—V. 
»D. : 


Hayes Body Corp.—To Change Directorate— 

The stockholders at the annual meeting March 23 will consider amending 
we ea oo by-laws so as to provide for a board of five directors.— 

: , D. ‘ 


Hazel-Atlas Glass Co.—To Pay Another $1.32 Special 
Dividend— 

The directors on Feb. 26 declared an extra cash dividend of $1.32 per 
share on the common stock, par $25, payable April 2 to holders of record 
Mar. 14. A similar payment was made on Feb. 25 last. The company on 
Jan. 2 1934 made a distribution of $1 per share on account of non-r 
profit made from the sale of treasury stock. 

e regular B yng A dividend of $1.25 share which had been pre- 
vousy Ta oo payable on April 1 to holders of record March 
av. » Dp. : 
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Hazeltine Corp.—Farnings— 
{Including Wholly-Owned Subsidiaries] 


























Consolidated Balance Sheet Dec. 31 








1935 1934 TAabdilittes— 1935 1934 
= Pats., pat. y Capital tee ~ aa 576 $2,276,380 
tr. , &e... $941,100 $1,212,385 Pome payable. 17,776 24. 588 
Office & Prov. for 
equipment. .... 15,848 13,320; income tax..... 54,779 84,540 
Investments ..... 150,107 305,016 | Provision for con- 
Notes & accts. rec. 293, 216,234; tingencies...... 150,000 150,000 
a ae hs 900,418 731,531 
Accr. int. receiv... 1, 2, 
—_ et receiv . 14,874 15,763 
. > > em ° 
Op 8. ie 28,939 
Treasury stock... 10,111 9,337 
Prepaid expenses. a4)... enecas 
Teiiscsesaces $2,331,132 $2,535,507} Total......... $2,331,132 $2,535,507 
x After allowance for pmortisetice of $3 227,523 in 1 4 and $2,950, 180 
in 1934. ted b 175,000 ne par shares. z tal stock: 
thorized 3 aren-dan 


yy 175,000 shares, $3,741 “184; 
oes np ‘made to - Bes “rom amortization of 
rior to in. 1 1935, P31. 179, 593: d year 1935, 


a 
B50s,002;. ota total, per dat B85. earned deficit DP tn Son wes & : 
ce Jan. } 1 1935, $285, 211; ; additional Federal inc. tax for prior 
plus s int.. paid during year total yet 0, ‘B16: Bt. net 
or year saeee & Dec. 31 1935, $182. 2.704: net balance Dec. 31 1935, eres 
total deductio amortization charges, $1,632,608; balance of 
capital, $2, 108. 3.576. —V. 142, p. 1122. 


Herald Square Building, N. Y. City—Reorg. 
John C. Knox, at the U. 8. District Court, recen 
reorganization for the $2,500,000 bond issue covertan Herald 
plano Building, which occu ies the a <a: oe — at Broadway and 
Sixth Ave., between 35th and 36th Sts., N. ity - 

The bond issue is on a ns jeaschoid | tield y the 1350 eewrey 
Realty Corp., under which the t 24-story office — loft building has 
been erected on the site of the old Herald” myieeg hy uilding. 

Consents to the plan of the holders of more than 68% of the outstanding 
eae were submitted to Judge Knox. The plan provides for an interest 

te based Scarce with tn minimum of 34% per annum. 
There is also provision for yearly amortization based on net income. The 


8 023 


Plan— 
aperoved a 


arrears of interest, unpaid since May 1 1935, will be paid at the rate of 
3% perannum. Theo corporation will borrow up to $100,000 for the 
D of consummating t tion. 


e plan and the expenses of the reorganiza 
arious bondholders and bondholders’ committees represen by Hamil- 
ton Cc. Pee of pean Thatcher & Bartlett, Henry M. Kaufman of 
Hays, Wolf, hwabacher and Alexander 8. Natanson joined in 
the he TR to the court for confirmation of the plan and gave their 
approval to its provisions.—V. 126, p. 3129. 


Hinde & Dauch Paper Co. (& Subs.)—Earnings— 





Years Ended— Dec. 31 35 Dec. 31 °34 Nov. 30 °33 
Other ae profit before deprec-.......-..- $1,839,042 $1,968,570 $989,144 
er eae (incl. bond 
hay gata ibaiinieaheneides 26,517 122,754 45,868 
Deprecintl edhe daedntteite dats meh onic liver mest 440,836 442,490 447 ,121 
Provision for Federal tax—Estimated 189,500 182,100 61,000 
De REE. 4.4. conancbtitecbiadaits $1,182,189 $1,221,227 $435,155 
Earns. sh. on 360,000 com. shs. 
SE ED ccs eicn-te in saint tabenndes $2.66 $2.76 $0.52 
Notes—Net profit for years ended Nov. 30 1933, and Dec. 31 1934, is 
shown ons for 2 loss on claims against closed banks, 
Onieffective AD April 1 1935, the assets of ioe Fibre Box Co., Chicago, were 
oe ted as a division of 


that date bo eretrom, for th as been 
The results r the last 








the comp ht months of the year 
1935, vncluded in - ly > foregoing 
Condensed Consolidated Balance Sheet Dec. 31 1935 
Assa3s— 
SES aR A $1,256,786 | Accounts payable, &c....... 557,168 
Customers notes & accts Notes payable... ....-..-.... 25,000 
iniensieiahinin aninn ieleaitiiadia ,005,5 taxes and interest... ,849 
af EPR ct 1,793,110 | Accts. . (not current) .... ,370 
Value of life insurance. ...... 199, Bonded debt (subs.)........ 670,000 
current receivables... 44,621 | Reserve for contingencies. ... 74,866 
I ial lea as 239,647 |6% erred stock......... 3,744,600 
Sinking fund bonds -...-...... 3, Com. stock (par $10)....... 3,600,000 
Inv. in Canadian sub....... 1,328,817 | Capital surplus............ 157,726 
Prop. plant & equipment.... 5,607,753] Profit and loss............. 2,642,686 
Equity in real estate_....... 145,539 
Unamortized bond discount & 
expenses, &C............. 131,663 
be RG ES 7 SR eee ee, BEL Livkoudistibanuddda $11,777,265 





Note—Capital stock as stated is after giving effect to reduction in stated 
capital (certificate filed Jan. 4 a) and changes in shares authorized and 
par value of common as ap Pprov y stockholders Jan. 3 1936, (amended 
articles of incorporation filed Jan. 10 71936) —vV.141, p. 2738. 


Holland Furnace Co.—Preferred Stock Offered—A 
headed by F. S. Moseley & Co. made a public offe 
bn 24 of 32,000 shares of $5 cum. conv. pref. stock rae | 

Vay of $102 a —. Other members of the group 
nel H.M. Byllesb oem Teg - Harris, Hall & Co., Inc., 
and Metropolitan St. Louis C 

Of the 32,000 shares offered, 10,704 shares are offered to 
holders of the company’s 7% pref. stock for exchange on 
a share for share basis. That portion of the issue not taken 
in exchange is offered at $102 per share. <A prospectus dated 
-~ 24 affords the following: 


and Business—Company oy incorporated in Michigan Aug. 
1906 and was reincorporated Au us. 20 9 1934. Company’s principal ‘plant 
and executive offices are at Holland, Mich., with plants at Beth] 
Pa., and Cedar Rapids, lowa. 

Company is engaged in the business of manufacturing, marketing and 
servicing of warm-air furnaces for domestic heating. Company also manu- 
factures and sells parts and replacements for warm-air heating systems, 
a patented power air unit which permits the conversion of an ordinary warm- 
air heating system into an air-conditioning unit, and air-conditioning equip- 
ment. Accessories such as automatic regulators, thermostats and oil 
burners which are manufactured by other companies in accordance with 
Holland specifications are also distributed through the company’s sales 
organization. ‘The furnaces manufactured by the company are adaptable 
to the use of coal, wood, oil or gas for fuel. 

The Holland Credit Co., a wholly-owned subsidiary, was organized in 
1934 for the purpose of performing a credit function in the financing of 
instalment sales of the company’s products, which the company had carried 
on under its own name for approximately 15 years. Instalment contracts 


up 





Financial 





Calendar Years — 1935 1934 938 1932 
; '375 $382,797 
$00) Ae Te eis 18.413 Brest 
~ $968.534 $1,335,015 $424,788 715 
277 334 7110 ~—«-277010 
GRE IM aR! ie i ts 
45,000 res ee es oe 
182,795 $501,722 loss$184,610 2,479 
- oy illine oS, Semmmenetascrane 698 
122,197 $184,610 14,177 
175000 «175 $81 Et lin CTIA 
$1.04 $2.86 Nil 
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extend up to a maximum of 36 months, A Re oe ay 
equipeness until the contracts have 
the Holland Credit Co. makes use of the Federal Housing 


Feb. 29 1936 


taining title to the 
"At the present time : 
yy 2 aA 






insurance p 
owns 51% of the outstanding voting stock and the entire 
funded debt of $225,000 of first bonds of its subsidiary, the Hol- 
land Hotel Co. The Holland Ho under the name of Warm 
Fri Tavern at H » Mich. Its accounts are not consolidated with 
those of the H Oo. 
odin el y ‘owned By a) ee ae a tains oné:story buildings 
re) 
and one t bags eg SE floor 
204,000 sq ee 
The plant at Bethlehem, Pa., is located on 35 acres of ground 
owned by the company and has approximately 96,700 square feet of floor 


space. 
The plant at Cedar Rapids, located on seven acres of ground, contains 
approximately 97,000 square feet of floor oor space. 


Capitalization, Adjusted to Give Effect to Present tpg 


Aenea conv.  S. 
Th se head 09 
aceon e The company has pat | ye een T 0 #1 ge8. ,000 5 cain % 


Earnings for an oy hac 








Years Ended Mar. 31—————- 9 Mos. End. 
1933 1934 1935 Dec. 31 35 
Net sales, &c., revenue. $7,062 409 $5,455,327 $7,043 641 $7,914, 
Net inc. before deprec., 
int., ne : . 
disc. prov. for loss on 
empl's adys 4 
ae & prov 
or Foderel 8 & State in- 
come taxes.......... 1oss656 ,886 413,660 746.542 1,121,374 
Depreciation.........-. 188,662 154,608 155,810 88,211 
Net income......... loss$845 ,548 $259, $590,732 $1,033,163 
Interest on debentures... 143,154 1 128,342 87,753 
Amort. of deb. discount. 12 ‘393 11,312 10,230 7,064 
In on loans, 
m ice on 66,681 14,910 ——°6)—Ct(“(i«‘“‘ét 
Prov. for loss on empl's* 
advances and 
accounts... 66,054 189,795 Cr22,665 Crl148,662 
Net income.-..-_ ... loss$1,133,830 loss$97,.319 $474,179 1,087,008 
Prov. for Fed. & State 
aS” Re hOU!™UlCc<“(ié«éir 37 aL 171,500 
Netinc. avail. for divs (oe $915 508 
Dobyns ted to the + mie af 


proceeds will be devo 
os , Aparanmmeenty $1, 083 872 for the redemption re (accrued 
d by the company) on April 1 1936, of 1.94 


fund 8 6% debentures 

b Aporeximately $1,091,808 maximum amount required for the re- 
demption of 7% f. stock to be called for redemption April 1 1936 es 
$102 per share. (Accumulated dividends on the 7% pref. stock have been 


Secinred paid out of other funds of the company). 
{¢) Approximately $50, 293 will be used as an addition to working cap ital. 
ovisions of Issue—Holders of the cumulative ees e pref. coock 
shall be entitled to receive from date of issuance thereof, after dividends 


shall be fully paid on, or set apart for, the 7 pref. stock (to to be redeemed 
me a, 2 1” a. at rate of, but not ex $5 per share annum, 
The holders of convertible ereieved stock have the 


right at at any time prior to April 1 1941 to convert the stock into common 
Upon the surrender to the company of a convertible preferred stock 
pe ly together with a Bent to the company in writing of the holder's 
election to exercise the right of conversion, such holder shall thereupon be 
entitled to receive from the company a certificate for shares of common 
stock in an amount to be determined as follows: 
(1) From date of issuance of convertible erred stock to and incl. 
a A 1937 2 shares of common stock for each share of convertible 


Prva) From April 1 1937 to and incl. Mar. 31 1939, 2 shares of common stock 
for each share of SS preferred stock: 
(3) prom Apes 3 596 to and incl. Mar. 31 1940, 1% shares of common 
for each mate rr! f convertible preferred 
(4) From April 1 nd incl. Mar. 31 1941, 1% shares of common 
stock for each share fo po coueniie preferred 


The right of conversion relating to shares of convertible erred stock 
may be exercised after such shares have been called for ption, pro- 
vided, however, that such right of conversion shall terminate as to pall 

shares called for redemption at the close of business on the business day next 
preceding the date of redempt —, 

Company registered with bon Securities and Exc 


has hange 
,000 cheven of common stock par) to be reserved for poy 
Company may, a option of , redeem the whole oF any rer 
the convertible preferred stock on any div. date up to April at "3108 
per share, and thereafter at $103, togeth er with a sum S equivalent 
unpaid cumulative dividends accrued thereon, upon 30 days’ a egg 
lo will se as any convertible preferred stock shail outstanding, the com- 
poss set Vy e from its surplus on or before April 1 1937, 
in each year thereafter, as ir 9 sinking fand for 
purchase or or a FA OE of convertible preferred stock, an —— ote pn to 
132, of the net earnings of the company fer the esas 
after deduction of depreciation charges, taxes and dividends paid or pypae 
on convertible preferred stock during t the period 
All voting power shall be in the holders of the convertible preferred stock 
and the holders of common stock on the basis of one vote for each share of 
stock held of either stock. 


and on or 
the 


Underwriters—The name of each principal underwriter and the ve 
maximum amount underwritten by each underwriter are stated as follows: 
AS EW. = eceiretatepeteteneeeass 009 shares 

. M, esby cs a i J 
Harris, Ha ll & Co., ER SRS EL ESE NE EPR INL AO Os ED 7,000 shares 
Metropolitan St. Louis Pin! Is TR a 7,000 shares 

Consolidated Balance Sheet Dec. 31 1935 
Assets— LAabdilities— 
$67,715 


Cash on hand & demand dep. .$1,775,258| Accounts payable..........-. 


Accounts receivable... ..... , 400) A Sac RF a 599,819 
pi Ei BET net ES LIES 1,371,137 | Provision for Federal & State 

Cash surrender val. of insur... 449,520} income taxes............- 16,500 
Accounts with employees and Branch managers’ de ts... 976 


posi 
stockholders._............ 76,853 | Sinking fund 6% debentures... 1,949,000 
de da 444 Res. for furnace tyexp. 115,000 


147, guaran 
Property, _ & equipment. 1,209,812/| Reserve (est.) for Federal, &c., 
arges 











Deferred charges._.......... 126,013 income taxes............. 280, 
I nn 68,557 | Deferred anepees ct RAMEE TS 385,276 
RCI PES 1|7% preferred stock.......... 1,070,450 
Com. stock stated value $10). 4, ‘263, ‘970 
i RP RS Ruy "882,289 
IE EPR METS TST I $9,630,997 


—V. 142, p. 1291. 


Home Telephone & Telegraph Co.—Bonds Called— 

All of the outstanding 1st and refunding mtge. 5% sinking fund 40-year 
gold bonds, due July 1 1945 have been called for redemption on July 1 
at 105 and interest. 4 ent will be made at the Title Insurance & 
Co., 433 South Spring » Los Angeles, Calif. V. 141, p. 4168. 


Home Title seni Co.—Offer for Stock— 

As a result of extensive negotiations conducted by Se aperene of 
Insurance over a long period of time with various perso ne groupe a, 
Superintendent of Insurance received offers made ir ae the “Aetna asualt 
Surety Co. to acquire the stock of Home Title Guaranty Co. and the t tie 
Reece of the New ‘ork Title Insurance Co. and the Lawyers Title vag? 

he Superintendent has accepted the offers subject to  cpereval by the 
Supreme Court in the respective jurisdictions. 

t is said to be the intention of the Aetna Casualty & Surety Co., in the 
event that the offers are approved, to transfer to the Home Title Guaranty 
Co., or a successor corporation, the title plants of the New York Title 


936 
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Insurance Co. and the Lawyers Title Corp., and to create an adequate : tii . 
gurgiee, capital and reserves by investing Bot lass, than $3,000,000 In sacs Po are — 1086 Aone 1095. 1936—12 Mos.—1935 
solely in a title insurance Ceo shall not engage in a mortgage foan Operating revenues... .. $185,581 ore 4 $2,144,918 8 ee at 
cis insurance Minin wo bo eondciod Wy Ty wilt gt im any manner'be | Mammeonencs--------". BRB GRA Raa TR 
placed at ‘the hazard of the other ty Des of business 7 gements will be TaKes...2.92202222021 19.908 19/827 216. 219.516 
— dg e Superintendent and the Home Title Guaranty oom Net oper. revenues... $41,535 613 518 $535,543 
Saleen eel apne One martanae Lusinens Whten ane Se" — Ind. & Smers. (publie)-_ 5,948 $13 SBS baa «= “280668 
yorne proposed sale als prosect provects th ects the pres yere Title Corp, Inasmuch as the Home Net income @ eS eee $23,287 $17,287 $302,574 $275,875 
Pipe bs iy nity Co. a8 recapitalized by the Aetna Casualty & Surety Co. outsing Whee caik eren tel can te Oe ee oot oe $26,000 
on to continuing its own policies, will assume all the ou 600 fecorees *? -t § an waaeda Be £000, 


licies of th panies lus subsequen 
PoThe Superineendens ban submitted to the Supreme Court in the respective fom Sous t 1 1935 is not included. in this statement.—V. 142, p. 956. 



















































































































jurisdictions peti perintendent’s acceptance 
of the foregoing off 4 ere eee Hudson & Manhattan RR.—Earnings— 
Honolulu Rapid Transit Co., Ltd.—Zarnings— eS Aee ae 
7 . Grom operating revenae. . - -.~ inkuvowaidtmates $671,037 een Oey 
afonth of January — 1996 ‘as 1938 409 expenses and taxes.................- 409, 
Gross : m transporation.................. ° , nar ee gee 
Oe 54,581 51,194 a ee _ Sibse $275.83 
Non-oper ER Sail pd pe Bt PEASE att jh ale a 
Net revenue from transportation 2eecceases eeeoee $25,098 $2} 218 
ue other than transportation.............- 437 077 eth Seats... wicunnedinncnadiiaiamemmniein ~~ $285,274 $299,188 
ish dieeahbiabittin kita a $23 202 ee anny incl. int. on adj. inc. bonds at 5% 315,251 315,277 
operations. .......<..««.<<« ; 
Deductions RAAB ic NE 2 A Ra BER tes Soy XA aot te 19,498 16,953 i RIS RE aa RI SF RR Ro ew $29.9 977 $16,089 
EA =m mead —V. 142, p. 1292. 
i UI inal. oo. Girne admit ncsenerenennar eotememnawabinit $8,802 $6,339 P 
—vV,. 142. p. D. "787. Hudson Motor Car Co.—New President, &c.— ms] 
Hoskins Mfg. Co., Detroit—EZarnings— ste ‘Son D. Chepin’ it ty announced ent of the oo e had been first 
Calendar Years— 1935 1934 1933 Vice-President, eral Manager retain the last- 
Manufacturing profit.............. $748,514 $591,786 $377 ,864 named title. 
Sell., admin. & general expense... .. 240,598 281,497 200.905 Other appointments announced were: Stuart G. Baits, first Vice-Presi- 
dent and t General Manager; W. R. Vice-President in 
RI i ntnsendcidiliiipendinbiaivien it $507,916 5310 200 $176,958 charge of sales; I. B. Swegles, Vice-President in charge of 
Interest on bonds, &c............-.. Cr31,003 .250 Cr13,601 0.A. Oostdyk, Vice-President in charge of purchases; Hood, Treasurer; 
Ds 6 > ie wii dade aaw 43,143 43 ,843 48, CG. p. A ag mm socretney’ E. Cody, Assistant Secretary. 
Provision for Federal tax..........-. 66,064 37 814 © 16,081 Northrup, ef Engineer, has been elected a director. Others 
on +? oo are Messrs. Barit, Baits, Hood, Oostdyk, Sterling, Tracy and 
a $429,712 $254,882 $125,615 Swegles.—V. 142, p. 1292. 
i i RE AE Sng Ra aR 300,725 133,194 362,610 
Adjustment of reserves for invest... - 69,634 ns). onaaen Illinois Bell Telephone Co.—Dividend I noreased— ta 
Th d of ebare on the ca 
Total surplus........------.---- $800,071 $517,272 $488,224 stock” par $100, payable March 31 to holders of Pi gee eg 
DEES BE nnaticecueencamhes 299,150 DIVA . ~-—eaccae compares with dividends of $1.50 per share pai oe «gt > ne from 
Additionel aden gee prior years - 615 1086 ie os -- . in oer ry way ~+ 3 dividends of $2 pe ase ware 
I a ances ca an an ee a  monme aes Pees oe 1934 regular quarterly per oo 
i ie 23.186 . 
Prov.toreducesecur.tomarket value -...... <..-.. 310,844 New Directors— 
Prov. for est. losson closed banks.... $-..--. -...-.- 21,000 aorenam x. McCorkle, and Peary 3 A. Preston have been elected 
- ged SET Po eeoteoe $500,306 $300,725 $133,194 a 7 B coe es aad ° a 2 
oo share o » CRs inois Brick Co.— lication oved— 
stock (no par). -.--..-----.------ $3.57 $2.12 $1.46 The Chicago Stock Exchange {seep approve sowent Gos application of the com- 
piercer oe sa Ee a Ee: 
Assets— 1935 1934 Ltabdilittes— 1935 1934 w > 
ESS $89,072 $38,480] Accts. payable... $16,844 $17,520 © been amended. | This security results from a change in par value from 
y Motes accts. meet nisi Acerusd expenses. 149,868 84,971 $25 per share to $10 per —V. 142, p. 1123. 
Sundry accts. rec. 7238 proto tases oe vce 986,083 337.815 Illinois Central RR. System.—Larnings.— mnt 
tories...... ’ ’ xX stock... ’ ’ January— 1936 1935 1934 1 
Group insur., &c., PEEP .ccccesece 500,306 300,725 Gross from railway.-..-.. $8,784,725 $7,617,752 $6, 960.050 $6,643,381 
owing byempl’es -...... 1,245 Net from railway...... 1,863,385 1,285,335 1,700,393 1,443,316 
= 8S. govt. secs... 403,511 290,165 Net after rents........ 973,783 584,840 "883.070 610,309 
mise. bonds & Earnings of Company Only 
Acerued int. res. "71068 | "6.508 January— 1936 1935 1934 1933, —™ 
Cima for pei gion fromralvay---- $7296.00) STE 357 90.0r44R4 85100 78h 
™m rauway...... ’ ’ , ’ 
—————— ee Net after rents.......- iSorv7s | Vers'sos | 'ayaioaa © 'B82:930 
- a ‘ Vv 2 123 
& equipment... 526,725 552,578 —=¥- 283, D- 3228. 
ed grayed ¥ we : Seenese Terminal Oak ~ ig pore oe 
operations... , 771 anua 
ee adn iecomaniney----- Meee Sates HgTe 48 
or eeecece 7, l ,130 m wa --—<—<—<—<« , , , : 
: Nes after reas... 125'668 61.889 71,089 29.866 
, EINE: $1,933,582 $1,641,531} Total....-..-.-.- $1,933, <r $1,641,531  -——V. 142, p. 788. 
x Represented by 120,050 no par shares. y After reserves of $4,500 in : — ; — 
1935 and $10,500 in 1934. = After reserve for depreciation of 3 $318,965 in International Great Northern RR Earnings 
1935 and 015.—V. 142, p. 1292. January— 1936 1935 1934 1933 
. Gross from railway . ~~. - $946 ,892 $975,722 $907,881 $833 ,994 
Houston Oil Co. of Texas—Zarnings— Net from railway - . - - - - 9435 178.822 208.750 183.231 
fai a {Including Houston Pipe Line Co.] ne * 42. 1992. ah “iain 4,4 : ’ . 
lendar Year— 1888 a7 1934 1933 1932 
Gress corning bpcesense $6,456 $5,775,279 $4,854,552 $5,412,084 Interborough Rapid Transit Co.—Report for January— 
he racees es i one pack. 1,119, ‘367 ‘818,596 666,179 863 ,953 in phoma E. Murray Jr. receiver in his monthly tloeth for Jan. 31 says 
refinery invent's (net) 48,017 Cr15,756 Cr31,514 89,506 ; ic—The Subway Division carried during the month of Jonuery 
ppesutins Se .exps. 1,482,910 1,379,406 1,233,342 1,439,335 73 rit 1% 25 : gy . increase of 923, 101, or ap mt tely 
Taxes other than Fed’! as com cinared with January 1935. Traffic on al | lines of the division show ed 
aduiraeer ecans: TOSI EBI08 HBA gtheae mererpmen ove eee Vino natn poten et eae 
. . >. on 6 
Depreciation & depletion 1,175,359 1,600,089 1,608,636 1,634,347 The inclement weather during y the last third of th oa wan Tine. 
Fo a le for th ease c no 
Income from oper... $1,874,934 $1,240,828 $674,695 $608,752  TS3ponsible for the increase ao y the Manhattan Division carried 18, 016,626 
Other income credits... ___ 92, '920 174,124 333 ,093 293 ,209 , a gain of 196,671, or approximately 1.10 fe as compared wi 
ae pone oni January 1 1935. This is the seventh month in su n that this division 
Income ipcome.. inser $1.9 967,854 $1,414, 952 $1,007,788 $901,961 has recorded an increase in erattie. The onl line on this division which = 
emen rres n ast year was the 
ing Federal taxes)... 1,130,214 1,197,963 1,494,965 1,803,609 20% Show improvement poole ade oem . ber, th er this 
with th month o ecem e c on 
Net profit......-...- $837,639 $216,980 lose$487,178 1oss$901 648 ES tt te Cesembar the oui Wie 3.8 as compared wi 
pp een, MONO “eewak. aeeguhe "" ~ weuede 134,214 1.10% in January. Each line +f a decline, wich th the greatest drope 
8 lus credit ......... 9,151 Senne: “sbeese ' depbae occurring on the Second Avenue and Ninth Avenue Lines 
Addit. prov, for deplet. number of passengers carried on the entire system during January was 
for prior BE SRG A Ai ee ee yr 181,176 91 Tat 351, an increase of 1,119,772, or approximately 1.24%, as compared 
Prov. for excess valuation with January 1935. 
A Property... 9-22-22 00 0 eee nne eon ene 1,600,000 Subway Division Operations 
djust. or prop. accts. - ascoce vdethe tebe esoens erceee The following figures show the results from operations for the month of 
SN ee re $846 790 $281,146 def$487 178 def$2817,038 January 1936, compared with the results of the corresponding month in 1935: 
gurplan fai5 CIID ARR s8OL8AS OG CANT 800088 Pelod Bod den SORES Mts JOR a gO I i ean 
urpluscharge-.----..- 130,992 ------ 0 ------ ------ Operating expenses... 2,254,945 2,254,063 15,175,296 15,025,956 
TED, OUR. SS ones SS.5E9.707 54,500,508 St.555.068 95,008.05) Net operating revenue $1,798, 541 $1,699,037 $10,326,267 $10,080,576 
Consolidated Balance Sheet Dec. 31 TOE. ciuie cadttindvbimite 173 ,410 154, 617 1,018,194 673 '340 
(Incl. Houston Pipe Line Co.] In 
come from operation $1,625,131 $1,544,421 $9,308,073 $9,407,236 
1935 1934 1935 1934 
Antes * vi, me Po a am Ee oa . me : oat ms Ourrent rent deductions 218, 708 218,708 1,530,953 1 ‘530, 053 
x y acct... ’ ’ ’ ’ eee ’ ’ ’ : 
= Fe rom ‘sou i com mon, took --27 465,450 27°405'450 Balance. — «= == --2 "$1,406,424 $1,325,714 $7,777,119 $7,876,283 
west'’n m'’ ebt..... ,689, 263, 
aut Develop. Co. 6,106,259 5,085,088 Vendor's lien notes a assets of enterprise... Dr 14,573 Cr40,173 Cr5,783 Cr130,216 
ng x ; i or p ie: Seeaiiien ; 
rons, bm ange ce 108°573  156°590| Notes payable... op Re. bs MR ae vag gy: A an oo .- $1,391,850 $1,365,886 $7,782,902 $8,006,498 
Mat’l and supplies 441,404 467,064| Accounts payable. 335,987 299,919 near WN ere SR eS ae a ial 
yy age eivable.- 300/968 334'089 Suaee fdas tadeoes ee er 6 $7.782.902 $3. 006,498 
Accts. receivable - - Gross inc. from oper. $1,391,850 $1,365,88 :782, 
Employees’ funds. 6,169 5,487| income tax.-_.-.. 160,000 80,000 y 976, 661 
Cash. waenn nee 2,096,967 1,926,070] Surplus... ..----- 5,552,787 4,836,988 7 xed charges..------- ‘866,950 875,473 eo re aa ee 
De charges. . : , Net inc. from oper... $524,899 $490,413 $1,711,3 029, 
« 17,322 10,857 
Total.........51,546,089 51,288,788! Total _.......- 51,546,089 51,288,788  NoD-operating income- = = — 














x After reserve for depreciation’and depletion.—V. 142, p. 1292. ilies: 2 Be oO $525,584 $491,086 $1,728,632 $2,040,693 





Manhattan Division Operations 
Quate thmalins mates "S304.178 $003, Sar ST INT als 80,006 138 
oO , ’ ; ’ 
Operating expenses. 5.964.326 

















baci € 0 908,862 1,390 6,188,272 5, 

Net operating revenue $85,313 $81,898 $819,141 $981,111 
Rental of jointly operated 

Queensboro line... $4,903 $4,842 4,190 $32,713 

Lexington Ave. line... 3,888 3,855 ,127 27,088 

White Plains Road line 3,523 3,184 24,189 21,367 

Other rent items. ..... 6,578 6,934 45,984 48,179 

$18,892 My $18,815 $131,490 $129,347 

$66,421 $63 ,083 $687 ,651 $851,764 


Bal. of net Kae * revenue 
aw, 142, p. 788. 


Seheradtions! Business Machines Corp.—Seeks Court 


The U. 8S. Su e Court was asked Feb. 24 to set aside an injunction 

ted by a New York Federal] District Court against the cor ation. 

he lower court held the corporation had ‘‘created a monopoly”’ in sale of 

cards for the tabulating, sorting and punching machines which it leases 
to larger business firms and Federal agencies. 

The corporation controls many patents for the intricate machines that 
can count and sort hundreds of cards in a minute. These nes are 
not sold but are leased under a contract. One clause in the contract 
provides the user must purchase cards from the company or pay higher 
rental under the lease. 

This ‘‘tying clause’’ was found by the New York court last Dec. 26 to 
violate the C — Anti-Trust Act. The injunction also applied to Rem- 
ington Rand, which agreed to accept the court's on Inter- 
national.—V. 142, p. 788. 


Iron Cap Copper Co.—Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock, $10 par.—V. 142, p. 1293. 


Iron Fireman Mfg. Co. (& Subs.)—Larnings— 
































Calendar Years — 1935 1934 1933 1932 
Net sales and finance 

income earned _._._.- $4,327,806 
x Cost of sales (incl. ma- 

aauiiibariae ahelet- 

man . - 

buting & serv. exps.). 2,412,668 

Gross profit on o $1,915,139 
Selling, general & imin- > Not Comparable 

istrative exps. (incl. 

deprec. of $12, 599)" 1,231,615 

Profit from operations $683,523 
Interest from marketable 

ETRE 3,061 
Discount on purchases.- - 18,572 
Miscell. other income... 6,582 

Total income_._.... $711,739 
Interest paid. _.......- 7,653 
Prov. for Federal, State 

and foreign inc. tax 99,439} 

Net profit of year.... $604,646 $521,708 $330,784 $78,678 
Previous surplus -.-_-.--- 708,406 5, 5,070 1,5 
Miscellaneous credits --- aap ate =: 2 aa A te AR ie rn 

Total surplus_--.---. $1,340,802 $1, S57. 17 $835,854 $580,191 
Dividends p: paid (cash) _- 296,9 ae " édeaee 58,892 
lit RE ae eA RE nS) abies 16,229 

Surplus, Dec. 31... .- $1,043,858 $708,405 5, $505,070 
Shs. cap.stk.out. ag par) 300, 296,187 196,305 196,3 
Earnings per share-.-_-__ $2.02 $1.76 $1. $0 

Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabiltties— 1935 1934 
a $133,101 $354,973! Accounts payable. $39,775 $27,871 
Marketable securs 47 .763 72,953| Accr. taxes, com- 
Accts. rec., &c... 1,423,842 1,026,060 missions & wages 82,779 57,924 
Inventories ..._.. 10,658 379,058 | Fed., State & for- 
from officers eign inc. taxes.. 102,918 85,920 
and employ ees -__ 38 087 6,711| Res. for product 
Funds in closed bks 4,455 4,810| guarantees and 
Dep. with finance contingency - .. 10,000 24,155 

company ...... 9 847 3,656| Def. financeincome 146,700 96,056 
Cash value life Other defer. credits 

insurance policy 31,819 ek lie SS eae Pe 6,485 
x Capital assets... 616,275 556,486 | y Capital stock... 1,500,000 1,480,937 
Deferred charges. 110,179 57,388| Earned surplus... 1,043,858 708 ,406 

ba ea eee $2,926,030 $2,487,753 GEE i aindiioe $2,926,030 $2,487,753 





ter reserves for depreciation. y Represented by 300,000 no par shares 
in i038 (296.187 in 1934).—V. 142, p. 627. 


Irving Air Chute Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $1, payable April 1 to holders of record March 16. 
This compares with 15 cents paid on Jan. 2 last and on Oct. 1 1935 and 
10 cents per share previously each three months. In addition, an extra 
ae | rf 25 cents was paid on Jan. 2 last and an extra of 10 cents on 


New Director— 


Lawrence D. Bell, rites F. Drollinger and Roy Brockett have been 
elected directors.—V. 142, p. 1123. 


Italian tail Corp. (& Subs.)—Earnings— 


Years End. Dec.31— 1935 1934 1933 1932 
Divs. & int. received _..d$1, 474,988 a$l1, 78. 542 a$1,551,392 a$1,320,993 
Ordinary expenses -. _--- 44,797 35,024 28, 301 28,820 
Cost of ‘compliance with 

the U. 8. govt's regis- 




















tration requires., &c.- RS ea ie eRe Rm oe EIT OP nore ae Se 
in for’n exch. trans. 14,451 1,372 - aalasiaa dice, 
Interest paid... __.- RRR OL ate gr “ge Re eer et 
Interest paid & accrued 
on debenture bonds... c636,582 b1,020,994 61,196,147 _ 1, a ooo 
yl SRS ARIAT ie 143, 193,901 34,949 10,186 
Loss on sale of securities. 1,358,579 35,380 938. 479 884,821 
Prof. on debs. retired... Cr80,283 Cr298,593 #Cr795, 351 Cr866, ‘576 
Difference between cost 
& amt. orig. rec’d on 
eer Pe eeeades §) dedewc __©r8,395 Cr263,090 Cr231,295 
Net income... .-. loss$652,1 157 ~ $998,858 $335,642 $203 ,537 
Divs. on Seat stock... 745, ‘032 745,032 745 ,032 745,032 
Bal.—Earned surplus 
for period... _.-- CoS, 397,189 $253,826 def$409,390 def$541,495 
Earned surplus at 
of od, after or 
ustments._....._- 2,487,551 2,233,725 2.820,612 3,363,652 
Paid in surplus. _.____. 2,720,367 2,705,940 2,617, '729 2,394,523 
Add’linc. tax &int.&c. ODr72,800 } 3 «.-.---.- Dri79, oo on 
Total surplus. _....-- 3; 98.787 .920 $5,193,491 $4,849,665 $5,216,680 
Shares, Geatbinad A 
outstanding (no fA 1,120.05 1,120,015 1,120,035 1,120,015 
Earned per share... .-.~. $0.23 Nil 


a Incl. int. on co 
b Including int. on de 


any’s own pO. in treasury Bees "wane by sub. 
jab. hold in treasury and by sub. c Not including int. 
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B38 27 279 lire, deposited 
v.1 1935, have not at included in 
on appiteations for the 


necessary permits 
ctions for conversion of ody into U. 8. dollars is still pending. 


d accrued on debs. ag by wholly-owned sub, d pew: 
the account of this 





Feb. 29 1936 


ting 
corporation taly after 
vent vgs amount of $1, 474. ORS. as y ection 

under Italian exchange 


Consolidated Balance Sheet Dec. 31 


1935 1934 
Assets— 


$ $ 
b Investments... .29,222,827 30,584,590 
U. 8. currency.... 1,462,822 1,306,379 
Foreign currency. 2302,772 161,029 
Interest accrued. . ar”  Gitcen 








BOM. cwccesac 30,989,202 32,051,999 


1935 1934 


Liabtlities— $ s 
35-yr. 6% debs. ..10,504,000 10,714,000 
a capital & _ Saay ‘267, 131 17,722,693 


3,104,300 
4336,270 


"120 
Deb. coupons .... 8,160 


193,110 
Balituntedseaces 131,796 
hoot. payable... e30,982 5,610 


Total......... 30,989,202 32,051,999 





a Represented by 124,172 shares of $6 cum. pref. stock , 970,015 shares 


class A common stock, 150, 


000 shares class B common stock. 


all of no par 


value. (There are outstanding option warrants, series of 1929, to purchase 


59,985 shares of the common stock, 


stituted at the time of purchase at any time u 
at a price of $20 a share, on which last — 
represented by such option warrants, 


class A, as such stock may con- 
to and incl. Jan. 1 1938 
ate the rights to purchase 


of 1929 expire. b These 


series 
securities had a market value of $25,264,892 in 1935, ($28,580. ,179 - 1934). 


ec Divs. received in 1935 in li 


deposit in Italy, restricted as to 


accrued expenses.—V. 142, p. 7 


lire and now on de 

thorization for conversion into dollars $193,110, and other lie 
export, $109,662. dA 

accrued interest on debentures in we and held by sub. 


ding au- 
anes on 
educting 

e Includes 


After d 


Jamaica Water Supply 7 an ST Called— 


The Cit ——— Farmers Trust Co., 


year Si gold bonds, series A, due Jan. 1 


holders of Ist 


trustee, is not 
055, that there 


have ote tee drawn by lot for redemption, out of sinking fund moneys, $54,600 
principal amount of these bonds. The bonds will be redeemed at 105% of 
their principal amount Bo ag with accrued interest on April 1 at the head 


office of the bank, 22 W 


liam Street.—vV. 


142, p. 130. 


Jones & Laughlin Steel Corp.—$40,000,000 Bonds 


Registered— 


The cor 

a registration statement for a pro 
ao ear bonds, $31,500,000 of which 
plant equipment. 
lems will discharge a debt of $5,500 


In oak ano to 


tion has filed with the Securities and Exchange Commission 
000 first mortgage 


issue of $40,000, 
will be applied to new construction 
roviding construction money the 
contracted on Feb. 18 1936 for 


retirement of bonded debt. The balance of the funds received from this new 
issue will be used for additional working capital and other corporate pur- 


Income Statement for Calendar Years (Including Subsidiaries) 


Net loss after interest, depreciation, 
depletion, Federal taxes, &c..-.-.-.- 


x The foregoing losses for the years 1934 and 1933 


1935 1934 1933 


$398,715 x$2,.751,372 x$4,471,048 
ive effect toa eg 


ciliation of accounts for those a differing from the figures reported to 


stockholders. In the year 193 


the company re 
loss of $3,670.671 ana in 1933 net loss of $5,366 


see to stockholders net 
The adjustments 


made include principally a restatement of inventories. pag 142, p. 1293 


(E.) Kahn’s Sons Co.—Erzrchange Plan— 
The stockholders of the company will vote on a capital reorganization 


a < at the annual meeting, March 11, 


the company announced on Feb. 20. 


The plan, which will not affect the 7% cumulative first preferred stock, 


provides for exchange of the present $40 par participati 
stock for no par common stock on the basis of two a 


common for each present share held. 


preference class A 
one-half shares of 


In addition, holders of the class A stock would receive a cash dividend of 
$6.78. The dividend and common stock sormonge would be made in lieu 


of unpaid back dividends amounting 

Under the 
shares to 126, 
—V. 134, p. 2160. 


Kansas Oklahoma & Gulf 


The Interstate Commerce Commission on Feb. 


to $340,966 on Jan. 1. 


lan, common stock would be increased from present 60 ,000 
5 shares, and placed on a $1 annual basis, payable quarterly. 


Ry.—PWA Loan— 
7 approved a loan of 


$285,000 to the company from the Public Works Administration for the 
improvement of transportation facilities. 

he proposed maintenance will require the purchase and installation of 
approximately 30 miles, or 5,200 tons, of new 110-pound rail and the 


necessary fastenings, and 3.5 miles 
necessary fastenings.—-V. 142, p. 788. 


or 500 tons, of new 90-pound rail 


and 


Kennecott Copper Corp.—Name of Subsidiary Changed— 


The name of the American Electrical Works, Philli 
ny a few months ago, has 


was acquired by this co —_ 
Kennecott Wire & Cable -—V. 142, 


Kingsbury Breweries Co. 


eS. - i 
n changed to the 
p. 1293. 


(Wis.)—Plan Submitted— 


A plan of reorganization has been submitted to stockholders proposing 


the sale of a mortgage bond issue for the 
eneral claims an capital. 
en in the hands of the Federal Court since Feb. 8 


making payment on 
The company has 
ae when a a was filed under 


The proposed plan calls for the issuance of $300,000 first 
secured by the plants and equipment of the company. 
and mature in 10 years. 
The bonds will be convertible into stock of 


interest at not to exceed 5%% 


less than $3 a share, depending upon 


_——— of settl preferred claims, 


providing wor 


Section 77-B X.$ the qo ony & wt 
. marsanes Oe 
Bonds will bear 


ee $1 par value at not 
the market at the time of issuance, 


up to Dec. 31 1938, at $3 a share pose 1942 and after that to maturity 


at $5 a share. 


The bonds will be callab 


e on 60 days’ notice at such price 


as may be agreed upon by the company and the S pens and subject to 


the approval of the Court. 
underwritten at not less than 95. 


It is contemplat 


that the bonds will be 


The total indebtedness of the company is approximately $409,072 of 


which $179,256 represents the amount owing on preferred claims. 


It is 


anticipated that these latter will be cleared up immediately upon oe 


of the plan. Unsecured creditors will 
plan isa 


1938 


receive a 5% cash payment when the 


proved and two cash payments of 5% each on dlaren 15 1937 and 
he balance is to be paid in 3% notes, 10% 


on March 15 1939, 


and 10% each Fg thereafter, together with 33 1-3% of the net profits 


after provision 


or bond issue requirements. 


For the month of December, company reported net loss of $7,142 after 


Geprorinsion, idle plant oTsse. 

1935 to Dec. 31 the 
cums jurisdiction, net profit was $1 
audited figures from the company's boo 


and other charges. For the period from 
pono the company operated under 


and for the entire 1935 year un- 
books show that a net loss of $15,930 


was sustained. For the 1934 year net loss was $402,308.—V. 142, p. 1123. 


Kings County gniens ect eile oA 














Calendar Years— 1935 1934 1933 1932 
Gross earnings... --.--- . $3,018,423 $3,046,513 $2, O87. 245 $3,203,946 
Operating expenses, ordi- 

nary taxes, &c......- x2,314,985 2,193,248 2,057,748 2,069,110 

Net operating income. $703,438 $853 ,266 $929,497 $1,134,836 
Other income___...... 71,147 166,940 197 ,624 195,343 

Total income_____.. $774,586 $1,020,206 $1,127,121 $1,330,179 
Int. on long-term debt - . 275,380 275, 275,38 275,380 
Federal income tax ._.-.- See x : 105,102 129,082 
Other deductions... .... 143 ,978 157 ,656 170,844 124,068 

Balance for dividends. $355,228 $499,439 $575. 794 $801 ,649 
Preferred dividends... 258 ,922 258 ,922 258,922 258, ‘922 
Common dividends... 300,000 ,000 300.000 000 

Surplus after divs_..def$203,694 def$59.483 $16,872 $242,727 


x Including provision for Federal income tax. 
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Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ s 
Fixed capital. -.-.- 15,108,660 14,323,182 | Funded debt..... 4,961,000 4,961,000 
Material and sup- Notes payable. .-.. ,000 53, 

| irwcondesece 266,119 239,587 | Accounts payable. 134,934 135,779 
Miscell. invest... 58,120 57,874 | Interest and taxes 

Prepayments... .. 13,851 16,235} accrued........ 325,110 408,579 

Miscell. assets....  ...... 942,000 | Mise.accrd. liabils. --.-..-- 20,342 

Cash = special Dividend declared 139,730 139,788 
b deposits....... x180,295 380,032 | Customers’ depos. 

Special y ated & and interest.... 863,173 946,013 

EEE ‘Mae > ah. Contrib. for exten. 55,427 54,461 

Bills receivable. . | z1,746,224 fer + Susp. accts.credits -....-. 10,903 

Accts. receivable. 387, Reserves......... 1,539,216 1,367,671 

Deferred expenses. yl46,971 -..... Common stock... 2,000,000 2,000,000 

Deferred charges... 154,101 158,220|7% pref. stock... 1,816,400 1,816,400 

6% pref. stock... 112, 112,900 

5% pref. stock... 2,500, 2,500,000 

Prem. on cap. stk. 11,290 11,290 

Corp. surplus.... 2, 743, 729 2 874, 812 

Ry ES, SET 17,802,911 18,112,937! Total........-. 17,802,911 18,112,937 

x Cash - AF In connection with inventories of plant and ies 

ngs before the Commission. z Including $i ‘302.440 


yee in Jy 
yg ~ Ag Lighting Co.—V. 141, p. 2740. 


Keystone Steel & Wire Co.—Transfer Agenit— 


The Chase National Bank of the City of New 


ork has been Rageeerer 


er agent for the company's common stock.—V. 142, p. 


Kingsway Realty & Mtge. 


Reorganize— 


Corp., Brooklyn—T7o 


The corporation filed on Feb. 14 in the Federal Court, Brooklyn, a 


petition reorganization under 
Act. The —_ was approved by 
ty 

James P. Kelly is President. 


Judge Robert A. Inch, 
in possession its assets. 
tion listed assets of $1,125,000 and liabilities of $1,036,700. 


Section 77-B of the Bankru otoy 
who pone anon. | 


Lake Superior Corp.—Sale— 
In pursuance of a judgment of foreclosure and sale entered Jan. 13 1936, 


Edmund M. ama A 
Salesroom, 18 Vesey 


tB) 4 


(par $100) 


New York, 


000 Bae money 5% bonds of Algoma Steel 
000 shares of capital stock: of Trans St. Mary's Tract on Co. 


, referee, will sell at public auction at the Exchange 


on March 6, the follo 
goth 


(C) 1,000 shares of capital stock of British-America Express, Ltd. 


(par $100 


). 
(D) 120,000 shares of preferred stock of Ontario Lake Superior Co. 
(E) 279,880 shares of common stock of Ontario Lake Superior Co. 


(F) Certain demand notes of Trans 8S 
Jan. 2 1903 for $14, 000, 


Jan. 2 1903 for $50,000, 


ake ’s Traction Co. dated 
— 31 1903 for $7,000, 


April 30 1903 for $9,002 and May 31 1903 for $ 


The approxima 
above pro 
the rate o 


per annum from Dec. 1 
ances tek. a 


te amount of the lien or c 
oe oe oe ae poets oan ‘con 


to $287 and the expenses of the sale.—V. 


= ri satisfy which the 
terest on $6,333,600 at 
i935, together with costs and allow- 
140, p. 4239. 


Lawyers Title Corp.—Offer for Title Plant— 
See Home Title Guaranty Co. above.—V. 137, p. 3335. 


Lawyers Westchester Mortgage & Title Co.—Suit 


Settled 


A suit for $2,000,000 against 20 officers and directors of the company 


and entered by the then State Su 
ness, has been settled for 


perintendent of Insurance, 


Van Schaick, on the ry Ayer the defendants had mismanaged the boal- 


The settlement has been approved by Supreme Court Justice William 


F. Bleakley 
T headen ‘Kiendi, attorne 


for most of those named, said the defendants 


had contributed to the settlement to avoid the saperns of long litigation 
to vere the chases. unfounded and that no admission of guilt was implied. 


42, Dp. 


(F. & R.) Lazarus Co.—Preferred Stock Called— 
The company has called 6,000 shares of 6% % cumulative preferred stock 


for rolumation at 110 on May 1. 
redemptions in accordance with 


This action supplements three previous 
the stock's provisi 


ons, which call for 


eventual complete redemption of the issue, and leaves 6,000 shares of 
preferred outstanding for near future retirement.—vV. 141, p. 3539. 


Lehigh & Hudson River Ry.—£arnings.— 

















Jan 1936 1935 1934 1933 
Gross from railway... .- $122,222 $132,961 $130,131 $113,345 
Net from Sara opie! 32,338 43, 41,951 35,054 
Net after rents........-. 9,547 18,766 17 ,406 11,659 
—vV. 142, eo 780. 

Lehigh Coal & Navigation Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Canal revenue........-. $63 ,7 $60 ,926 711 $58,961 
Railroad rentals... .-- 2,293,980 2,294,240 2,294,284 2,294,030 
ene S.C kb stone 948,176 914,021 930,460 919,096 
Ti. « -« dhimbbaeae oe 90,8 82,132 72,885 71,857 
Miscellaneous... ...-.-- 37,769 55,029 43,169 53,474 

na we bint adie} $3,434,537 $3,406,349 $3,391,509 $3,397,418 
Canal operation... .-.-- 97 ,526 133,317 85.164 116,668 
6 nd wieda oe 162,000 166,000 153 ,875 137, 
ns ns io bhi oe inte OO 1,023,693 1,043 ,669 1,029,779 1,035,627 
General expenses - - - . . - - 179, 4,262 180 ,497 82, 
Federal income tax... .-- 132, ae Fee!) aoe 

Net income. .....-.-.- $1,839,809 $1,771,101 $1,942,194 $1,925,177 
Previous surplus. ..---- 11,875,409 11,295,605 10,130,049 9 ‘982.163 
Sundry accts.adjusted-. Dr5,753 Dr226,265 Dr4,612  Dr40.232 
Red. in stated value = 

invest in Lehigh Nav 

gation Coal Co. Beet sy DrA, 991, 263 ies Rs A a I it a SO le ae oN 

ok debnoe $8,718,202 $12,840,441 $12,067,631 $11,867,108 
PRU ad os we weeecess 772,026 965,032 772,026 1,737,059 

Profit and loss surplus $7,946,176 $11,875,409 $11,295,605 $10,130,049 
Earned per sh. on 1,930,- 

065 (no par) shares... $0.95 $0.92 $1.00 $0.99 

General Balance Sheet Dec. 31 (Company Only) 
1935 1934 1935 1934 

Assets— $ $ Liabilities— . $ 
Railroads, canal & Funded debt...-.. 23,096,000 23,183,000 

oth. fixed assets 19,629,601 19,598,059] Audited vouchers 
Bonds & stocks of and payrolls... 70,405 100,335 

affiliated cos...34,098,415 39,097,207 | Sundry creditors... 69 368 
Other investm’ts.. 3,523,870 3,530,982) Accrued taxes.... 752,156 631,203 
Adv. to affil. cos.. 2,816,250 2,705,841) Matured & accrued 
ra PRS eS Sa 2,636,264 3,074,912] int. onfd.debt. 513,368 515,380 
Sundry debtors... 1,765,913 335,583 | Divs. unclaimed. . 11,339 8,11 
Mat’'ls & supplies. 13,226 13,751} Suspended credit. 21,105 19,672 





Accrued int. reC..  <«««-.- 11,925 
Suspended debt ac- 
CONNER. cceccece 406 ,397 429,959 
MEO nuccmaaed 64,889,935 68,798,218 


x Represented by 1,930,065 shares (no par value). 


reserve only. 





oo and oe 

y311,568 296,985 
x Capital stoc! coke | 167, "750 32,167,750 
De dncedanne 7,946,176 11 ‘875, 409 


BUGS enbadunwh 64,889,935 68,798,218 
y Depreciation 
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Consolidated Income Account (Including Subsidiaries) 
Calendar Years— 1935 1934 1933 
iwehedhawt udvodwatite 823, 184,559 $24,759,049 $21,650,613 




















ross ear 
Oper. exp., rov. for workmen 

cemmmpanenthon uncollectible entes 22,165,509 21,939,880 20,153,252 

Operating income__..........-_-. $1,019,050 $2,819,169 $1,497,361 
SS PR aE LR CM 2,345,520 2,331,976 2,334,278 
DMs 6 bi5 did Se Shida whos dawn 583 ,.263 612,143 762,076 
Interest bo S6S Se ob O82 G4 OOH OOK ODSESEKED 66 .588 25, 8 »762 
BERDOCMOMOSES.. « bi. Licccvtbiinetin bed 235,291 256,981 209 526 

Senay itnwien cde dubia dae eel $4,249,711 $6,045,496 $4,832,005 

bb deni oo cca deboieatéoduue 1,071,242 1,178,055 #£1,140,142 

Depreciation and depletion......... 1,090,385 1,374,651 1,119,377 
Bs cininrnciuiribe maid animate 1,439,273 1,469,760 #£1,473,582 
Sonat GES PCr es ee 287 ,380 275,223 266 ,93 
Provision for Federal income tax... 146,052 EE 2° siete en 

Ben NNN o's wdtdd ibe ddicbeel $215,380 $1,609,627 $831,966 
Apportioned to minority interests... 8,434 18,820 5,848 

Net income of Lehigh Coal & Navi- 

tion Co. and subsidiaries..... $206,946 $1,590,807 $826,119 

PROVIOUS GUFDEEB. 2 occcccccccccucee 11,457 ,747 11,338,163 11,525,394 

ns Gs, Wintidbbdtbditiiicnwes $11,664,694 $12,928,970 $12,351,513 
pS NES PERCE RE ae 781,114 965,143 772,026 
s y MOCONGS.... + kdb cdcdsbud ‘789 5,843 233 .228 
Adjustment for aeaelr interests... Cri2,013 237 8,096 

DORs: ENG. Bais ckiiichiiidee $10,314,804 $11,457,748 $11,338,163 

Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 
1935 1934 1935 1934 

Assets— $ s $ $ 
Coal lands, , debt... .. 33,045,300 32,904,500 

& market. prop. 34,812,914 44,385,606 | Mtges. pay — ,625 60,125 
Canal property... 3,738, "248 3, ‘734, "492 Notes payable.... ...... 10,000 
Railroad prop ‘ty__ 40,443, 374 40. 685, 761 | Audited 
Water property... 3,202,675 3, ‘01 12, ‘693 and «-«« 1,413,532 1,379,358 
Real estate....... 932,838 ,326 | Sundry credi —_ 4 52,776 
Investments ..... 3,791,130 3,809,192} Accrued taxes.... 951,835 852,020 

no eieieentiinae ,829,730 4,361,036; Matured and 

Customers’ accts.. 2,184,824 2,762,414| crued interest... 623,300 706,905 


Notes receivable... 633,348 568 ,523 


Coal in storage... 1,520,262 2,025,972 pended accts... 

Mat’'ls & supplies. 769,096 887,137 | Reserves......... 16,056,516 16,942,853 
debtors... 578,748 ,930} Minority interest. 194,445 189,779 

Working funds...  <) ae es x Capital ~ ppe 167. 750 32, 167, 750 











Accrued inc. rec.. ...... 5,493 | Capital surplus... 2,425, ‘662 2, 429, 117 
Def. & suspended Surplus arising fr. 

accounts....... 1,194,332 1,090,518 appr’sal of assets wceeee 9,096,764 
Sink. fund assets... 8,484 8,735| Surplus approp’d 

sink. fund res’ve a Hace 

Surplus approp... 130, ‘641 126,554 

Profit & loss surp.10,314 ‘804 11,457, "748 

BUG cdcedunot 97,699,133 108,632829! Total . -97,699,133 108632,829 





x Represented by 1,930,065 shares of no par value. 


New Member Elected to Board of Managers— 
Robert C. Adams, President of the Bancamerica-Blair Corp., invest- 
= brokers, was elected on Feb. 25 to the board of of this 


any. He re nts a banking ‘Leh hoe in New York which recently 
cuednnasd aan oe 4 shares + h Coal. He succeeds Edward 
. Love, K... resigned. —V. 142, p. 1 


Lehigh & New England Anh 























Calendar Years— 1935 1934 1 1932 
auch the. Goan, 5.453, B00 *2'686,758 “B'80O;1GF SSiabe Eee 
way oper. expenses. 2, : , ‘ , 
Railway tax accruals, &c 83, 82,162 87,474 48,574 

Railway oper.income. $755,542 $706,924 $613. 144 $745,628 
Ramemens rents, &c... 183,317 172,619 204,635 
oF income. ....<<«s0- 27,199 28,138 138 532 23 ,824 
Total income... ...... $966 ,058 $907 ,681 $824,085 $974,087 
Joint facility rents, &c_. 116,061 117,797 93,296 101,418 
Total int. accrued on 
funded debt... ...... 388,804 398 ,234 402,869 407 ,504 
Other deductions. -...-.. 27 ,482 29,072 27.582 Zo ae 3,125 
Net income... ....-- $433,709 $362,578 $300,338 $432,040 
Inc. applied to sink 
other res. funds... an | |... cael + peal 5 i er 
se ee 40,000 272,000 136,000 136,000 
Income. balance. ..... $50,338 $90,578 $164,338 $296, 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 $ TAabdtilities— . $ 
Inv. in road & eq..21,478,084 20,849,380] Capital one eo 6,800,460 6,800,000 
Misc. phys. prop-_. 35,642 37 ,932 | Campbell Hall Con- 
Inv. in affil. cos... 85,851 365,014 necting 
a investments 119,175 113,675 inégeress......<<<« + AS ae 
ROR E = 5 a Fie aT eh 563,657 513,595 | Fund. debt unmat. 9,421,000 9,192,000 
Sonatal Geeacs :. eresed 57,387 | Traffic & car-serv. 
Traffic & car-serv. bal. payable.... 167,366 131,300 
bals. rec....... 189,164 155,830} Audited accts. & 
Net bal. rec. from Wages payable... 164,963 184,075 
agents & cond’rs 25,669 34,878 | Misc. accts. pay’le 103 38,214 
Misc. accts. rec’le. 20,368 20,680 | Int. mat’d unpaid. 26,305 176,700 
Mat’l & supplies... 339,634 418,881 | Unmat’d int. accr. . ,807 
Int. & divs. receiv. 193 197 | Oth. curr. liabs__- 9,483 11,065 
Other curr. assets. 350 28 | Deferred liabilities 13,699 13,223 
Deferred assets... 23 ,966 46,784| Tax liability.  ._- 75,520 62,570 
Ins. prems. paid in Prem. on fd. debt. 3,232 3,967 
advance....... 4,938 535' Insur. & casualty 
Dae on fund reserves....... 94,111 103,268 
sikh is ts 0 dled, Goeap 147,119 54,585} Accrued d — 
Oth. pot debits 59,448 46,136] equipment. -.-__-. 2,828,343 2,815,571 
Oth. unadj. credits 25,049 21,034 
Addns. to property 
through inc. & 
EEE Ra 71,026 67,804 
Sink. fund reserve. 8. RRC a 
Capital surplus... x566, '899 siiinscammmiiasin 
Profit and loss.... 2,701,171 3,086,921 
| apap GR 23,093,262 22,715,520! Total......-... 23,093,262 22,715,520 
x Represents excess of par value of securities of _sueinny com ay over 
the value carried on the books of the Lehigh & New Englan 
Earnings for Month of January 
inset ale $310.282 $208,964  $394°898 168 
Gross from railway..--- ; , ‘ 
Net from railway--.---- 67,315 84,033 107,157 eta 4b 
Net after rents_.......-. 54,697 75,929 86, 908 def2 ,664 
—V. 142, p. 789. 


Lehigh Portland Cement Co.—Recapitalization Flan — 

The stockholders on March 18 1936 will vote on approving lan of 
recapitalization Speseves by the directors. Under this plan cathe, share of 
the present outstandi % preferred stock will be transformed into a share 
of 4% convertible pr Eh} stock of the same par value and into one-half 
share of common stock of the par value of $25 per share. Upon the plan 
becoming effective the holders of the 4% convertible preferred stock will 
also receive $12.50 per share in cash in further ye of the modifica- 
tion of the rights of the existing 7% cumulative protease 
all dividends accrued or in arrears thereon as of April < 1936. 
as the plan calls for the creation of fractional shares of common stock they 
will be represented by non-voting, non-dividend scrip exchange- 
able for full shares. 





Financial 
President Joseph S. Young on Feb. 21 sent stockholders a letter which 
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read in part as follows: 

Under the plan the only ree stock outstanding will be the 4% 
convertible preferred ge e remainder of the authorized capi 
stock of the com and unissued common stock, 
will be reclassifi 25, Each holder of an out- 
a share of this new 


== he become effective on 


will e in ex 
common stock, It a contemplated that ‘the plan 
or poous April 1 1 


ene | ae gs now outstanding $12,146, ww ¢ 

$100). wou cumulative dividends at rate he 

redeemable at any time on 30 Gays > at 118 per 

encing with the dividend pa 
y declared and pai 


been d on the ae Raed 033, rate 
per mm. 05 Chand 08 of Jen. maid on the preferred stock at the rate of $3.5 unt 
to $11.37} Accordingly, accrued dividends as of April 1 next 


share. 

The 4% convertible preferred stock is to be convertible at the option of 
the hold into common stock (par $25) at the rate of one share of th 
preferred stock for four shares of such common stock. The 4% con- 
Se aeaii er be nack eodn 40 Gane’ mation « it $110 Der austen Gea, tae 

whole or upon notice a 
dends at rate of 4% pet annum will accrue from April 1 1936 and will be 
cumulative 


feet ee et Ee ee net Se ee penaate 
or the e current — ao 
~ pa asiness - e reduction = S the value 0 @ of th the ‘the authorized shares 4 
e sum o 
$11, 1.258 258,700, i.e., 30%. = the value hs aoe ~ "Saulendien common 
In ow of the Saae-atie ent us age in the annual ). 
the surplus of the com substanti reduced. Altho the 
pro enl ¢ of the surplus does not in i alter the value of the 
actual assets of the com , the directors eve that under a ees Cones, 
tions in the industry the write-offs, — with a, proposed plan, will 
place the co a = in a sounder oaserin th respect to any future. Pe 
— in the 


cation will be } Sees made for listing on the New eS Stock 
and for the registration ie tes ae aceenee b ct of 
Of 4% bl ccabuabed atau Gand of Sau eokemman 
stock issuable under the plan. 
Contemplated Capitalization 
4% convertible preferred stock—lIssued, 121,467 shs., $100 each .$12,146,700 
ees Ry —Issued to present holders of common m stock, 


» $25 
Issued to holders of 4% conv. 


consummation of plan. 60,733 % i tate 338 
Reserved for ys rae og 4% conv. pref. stock, 485,868 shs. 12, 146 »700 
ey MDE TE Gis cacnicembantnsanocesdrrdbsoonect 12 558,862 


Annual Report for 1935—The report of the President to 


stockholders says in ,part: 
hp i of the ay. hysical condition of ’s plants may perhaps 
e ee for additio plant write-offs at this 
the wy Bet ams during the period of peak a: the 
company owned and serene 20 cement plants of varying ca 
had been co during the early days of the ‘s 
ee bees With 2 20 lants in operation, having a combined on ty 
of 24, ,000 e a pan geome of cement the company 
FN. gy A ny: ser went barrels. As cement shipments 
began to gradually fall off in 1930 and more ah oye yA th ter, it 
6 necessary to shut down one plant after another. In certain sections 
of the country, where the company owned more Sham ¢ one plant at the same 
location, it naturally was far more economical to concentrate uction in 
the fewest possible mills rather than to attempt to run all units at ridiculous- 
ly low rates of operation. The plants first to be closed were the oldest 
units located at points where the company had under existing conditions 

excess capacity 

Because the } present and future possibilities of the market made it evident 
that certain units could pores again be operated, four plants were definitely 


abandoned and dismantled during the early days of the depression and were 
written off the books oe the depreciation reserve in 
1931. Of the remaining 1 the net plant account of one more 


6 mills, unit, 
had not been operated since 1928, was charged against surplus in 1933. 
Because it has become increasingly apparent that the copy of shut-~ 
down plants is not required, serious consideration has been en during 
the yeu to the abandonment of two additional fants. one of w ich has not 
been operated since 1927 and the other since 1930. Th had been 
considered by the management as standby plants and, had there been a 
sufficient ~~ ~ in the volume of business, there would have been at least 
a + tions a gue = S soins tee pene P ee = 
al chipenente @ e ustr e rf) e depression 
have been & somewhat less than half of the average annual shipments in the 
years as preceding the depression. In spite of indications of a general 
revival of activity in the construction field, Pt is not likely that the present 
genet of cement shipments will be more than doubled for some years 
to co 
After the abandonment and Semeniemens of the _ po ante in question. 
po 2,000,000 barrel ca y of the remaini a the 
pacity of the Buffalo plant = the Great Lakes oes Geom orp.) 
would more than ample to take care of even this conting yw 4 
cost of the plant accounts now being ieee the Re 
ae $4,952,997 oon which there has already been provided in 
d ation reserve $2,690,644. In addition, a total of 
en out of the mineral account. These adjustments result in a 
$2,937 ° yw against surplus. The real estate at these three points wi 
retained a original cost in the land account and these locations will lig 
ope be classified in the same manner as the company’s other prospective 
Dp tes. 
Consolidated Income Account for Calendar Years 


—. 4 * disc., allow- 933 1932 
i OSB IM 9,001,682 $9,492,265 $6,455,916 $6,386,394 

Manfe shi wet gr oes 5,086,381 5,256,441 3,882,754 #£5,114,100 
Prov. for deprec., obso- 

lescence & accrued re- 

RR a A sed 1,725,865 1,726,076 1,606,863 1,781,010 
or admin. and gen- 

eral expenses. __..-.- 1,741,452 1,698,155 1,628,310 1,809,161 


Dues for sales promot'n- 
Federal cap. stock tax. 


itadhhandahunee 


1,837 234,938 228,731 
41,2 


Pro $206,147 
Miscellaneous income... 289,815 377,500 298, ‘521 





$578. 655 cote 942df$2,317 876 

















319, ‘687 
Total income. --__...- $495,961 $954,155 def$633 ,421df$1,998,189 
Prov. for Federal income 
NE ee 8 emt Sa ee a eo 
Prov. to reduce market- 
able invest. to market 
eee tee! | lot  e Breen 
Prov. for proport. of loss 
of Great kes Port- 
ra a Ar eR aaa Pe aoe ae co re 
Net income carried to 
surplus account.... $495,961 $849,155 def$847 ,420df$1,998,189 
Previous balance... .--- 3,148,563 2,616,689 5,386,359 6,980,117 
Adjust. of unreal.apprec. 
for stone removed... 6,437 7,276 6,421 9,978 
Excess of par values over 
cost of pref. stock red - 64,783 210,186 41,207 x1,531,142 
Reduct’n of insur. res’ves = Ss Ss a a 
Total surplus......-- $3,841,248 $3,683,306 $4,586,566 $6,523,048 
Preferred dividends - . - — 437, ‘940 534,743 556,633 1,136,689 
Plant accts. written off. 2,937,260 i= -.-.-- es, |. aan 
Res. for proport. of loss 
of Great kes Port- 
en i rl up anaes "Ee re 
Ss lus carried to bal- 
“abes ee $466,050 $3,148,563 $2,616,689 $5,386,359 


x The difference between this amount and the amount shown on the 
balance sheet is $79,134which is the excess of cost over par value of preferred 
stock redeemed in prior years. 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ ~ Lhabilities— $ $ 
x Land, bidg., ma- Preferred stock. ..12,173,800 14,885,400 
chinery, &c.. ..20,083,062 23,046,669 | Com.stk.(par $50)22,517,400 22,517,400 
Mineral deposits Accounts payable. 174,806 224,091 
less de n... 919,245 1,617,096|Accr. wages, sal- 
Invest. in & adv. aries & gen.taxes 254,061 221,598 
to affil. cos..... 1,866,776 2,095,823) Dividends payable 106,631 130,250 
Treasury stock... 187,170 178,085 pro for Fed. inc. 
ee ae eee lO. cee ee OR eesawenae | *  ecacce 105,000 
municip. bonds. ...... 516,427 Ree.’ for 
Long-term notes & cotton duck bags 83,443 67,803 
accounts receiv. 196,700 255,359 | Res. for compen. & 
Invest. of insur’ce ins. reserves 1,000,000 1,125,504 
res. in U. 8. govt Unreal, appreciat’n 
securities ...... 1,000,000 1,125,504; arising from ap- 
gb ADDS ale te 2,460,134 2,983,433; praisal of min- 
U. 8. securities... 6,119,802 6,613,265) eral deposits... 345,388 351,825 
eee, Gs CE ce me os re. re Ep coceccces 466,050 3,148,563 
less rec. for disc 
& doubt, accts.. 561,768 484,424 
ventories...... 2,909,323 2,950,096 
Unabsorbed strip- 
ping chgs., &c.. 798,486 884,818 
Prepaid insurance. 19,111 26,435 
a ae peo ckeeted 37,121,578 42,777,436! Total......... 37,121,578 42,777,436 





ter reserve for de 
in "O34 —vV. 141, p. 3 


Lehigh Toientieun Co.—Bonds Called— 

A total c, $35, hag lst and ref. mtge. series A 5% pense. due Gee cute 5 1949, 
have been called for redemption on ay 1 next bd 165 an yment 
vil be meee at the Mar Banking & Trust Co “alee Hazleton, Pa.— 

. , Dp. . 


Lehigh Valley Coal rom (& Subs.)—Earnings— 


Bi — ow May 2s O35 ‘ited iti for reorgani tion under 
urns on Ma » a on zation 
pena ve 77-B of the Bankruptcy x, plan Sa. _—_ 


tion of $20,262,682 in 1935 and $23,032,930 


lan, srovision i. | ~ to Bi patted tort Seiy 8880 88 
B43 non-cum. pref. stock cody A f $2,000,000 of nor more 
;500,000 of a total authorized issue of $2, ay 
3% > to bonds to Lehi ——~ So 
ey, Corp.) and ware, wanna & Western ‘ 
subsidiary of Glen Alden Coal Co.), in consideration of the execution 
the reorganized Burns of a contract weary © sqvem te Sy 
com 


i 


7 De and not less than $400,000 nor more than 

general m 5% se Te on Teereee cumraes Eevyetn Daswere, 
Lacka & Valley Coal Co., the former 
agrees unconditionally > on purchase from the latter, in four equal 
instalments, 


beginning 31 1936, at par, the entire amount of the 
erred stock and bonds which the e latter ter purchases from the reorganized 


urns Bros. Of the tonnage which the reorganized Burns Bros to 
urchase from the two coal companies, the Lehigh Valley Coal . will 
receive 40% the first ss this percen to be reduced each as its 


holdings in the a 
The lease 7 a am eye one of tion's subsidiaries, to 
Burns Bros. of retail distribut pme Rn ye in New York, covering 29 coal 

yards and - rece. wae by Burns Bros. und 
as of Nov. 1 1935 Was, disaffirmed 
Burns Bros. three of the yards for a 


other yards for a period ending April 11937. A few additi es 
are eld temporarily by Burns Bros. until] the s of 1938 OF 
the pro ies returned, a few have been subl and a few have been 
- ed for operation. ntinued efforts 


—s 7 ; - — ae made to utilize, as mediums 
ution of corporation's prod such remaining yards 
leaned or efficiently operated. 

In view of the ce a Se lease by Burns Bros., a reappraisal 
has been made of these pro and the investment of corporation 
therein as shown in the conso ated balance sheet has been written down 
to the value of $1,616,870 indicated A = Rn my oy This write-down 
from the adjusted cost price necessita os to consolidated surplus 
account in the amount of $6,691 303 of onan $3,944,418 represented 


good-will included in the cost as of Oct. 
For some years corporation has yom through the operation of 
fi coal between 


the Bee Line fleet of tugs ng 
Negotiations are now in 
é remaining units 


as can be 


New York harbor and panes in New E 
for the sale of corporation's interest in ‘the of this 
eet and, if a sale is effected, there will be no further losses from this source. 
In anticipation of the consummation of this sale, company made a reserva- 
tion of $103,000, by a charge to surplus, against the book value of this asset. 


Consolidated Income Account for Calendar Years 




















1935 1934 1933 1932 
Sales of coal........-..- $18, aI 914 $19. 517,083 $18,526. 771 $17,324,199 
Cost of sales.=........- 15,680,479 16.539.240 13,791,332 15,366,796 
Gross profit __.._.__- $2,841,435 $2,977,843 $2,735,439 $1,957,404 
Sell., gen. & adm. exp. - 723,730 696 350 697.745 908 ,042 
ree ae es ° $2.117.704 $2,281,493 $2,037,694 $1,049,362 
se -—-—-<<- =< = «= . ’ ’ . : , l, 
Loss on other oper.x. . . 30, 58,583 39,310 78,689 
Total inc. from oper... $2,087,025 $2,222,909 $1,998,384 $970,672 
Other income_x.......- 933 ‘468 1,168,940 1,093,891 822,420 
Total income_x_____. $3,020,493 $3,391,850 $3,092,275 $1,793,092 
Interest on funded and 
unfunded debt (net). - 997.337 1,089,017 1,262,879 1,556,196 
Carrying charges on re- 
serve coal lands. --.-- 222,133 270,091 256,696 281,912 
Prov. for Fed. inc. taxes 12,100 38, 18,250 14,400 
Miscell. deductions..... ...... 34,260 78,429 85,545 
Equity of minority stock- 
olders in net inc. of 
St. & wie wal dei ee nn - << pee Weer) it nae 
Net income... .. $1,778,262 $1,959,882 $1,476,020 loss$144,961 
Depletion & depreciation 1,316,510 1,237 '830 1,074,153 1,038 ,322 
Net income......... $461,751 $722,052 $401 ,867 df$1 ,183 ,283 


x Excludes depreciation and depletion. 
Consolidated Deficit Since Date of Organization Year Ended Dec. 31 1935 





Deficit at Dec. 31 1934 (Lehigh Valley Coal Corp.’s share). _-__ 122,176 
Deduct income for year ae Dec. 31 1935, as above...__._ saa 461,751 
BRIER « «oth o.cne eavetnne mein ane es Se $2,660,425 


Depletion value & unextinguished stripping costs of coal stolen 





ee One Weer TEGO « bb bce eine obo thahacuenancnhiceae, 58,577 
Loss on sale and abandonment of capital assets, royalty ad- 
SOROS. OO o on.n hits nk br Risin ein op te ein eda nin ce ee ra 558,038 
Additional write-off in respect of note receivable from Burns 
res. ThP C005 GONE We Bis ob et eek ok sk ceri eee 108,076 
Reserve in respect of mortgage receivable on remaining equip- “ 
ment formerly owned by Bee Line Transportation Co__.__. 103 ,000 
Write-down of investment in retail distributing facilities (here- 
tofore leased to Burns Bros.) to cost of reproduction new, 
Pele ERE 5 og cdi dh tebinddn cbmiaten neta 6,691,303 
sw bs bos wen bebe nme Ane a ee ei en Shee $10,179,421 
Refunds and adjustments of price a i 87,859 
Proportion of losses applicable to minority interests__...... 52,617 





Deficit at Dec. 31 1935 (Lehigh Valley Coal Corp.'s share) - .$10,038,944 











Volume 142 Financial 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ . LAadtilities— + x 
Cc connsecsace 1,211,704 1,571,446| Accounts payable. 708,807 712,691 
Notes & accounts Accr. sinking fund 
receivable... ... 2,616,702 2,939,830; obligations..... 376,480 332,183 
Coal - py any 1,153, ‘961 1,222,089| Wages payable... 338,007 415,364 
Material & sup "340,966 368,020; Workmen's comp 
lcheeinee 1,035,924 763,929| inmsurance...... 220,242 232,033 
a Inv. in property.24,847,205 26,664,369 | Interest accrued on 
Invest. in & receiv. funded debt, &c. 459,002 462,200 
from Burns Bros 538,691 336,540 | Coll. notes payable 2,400,000 3,000,000 
Invest.in retail dis- Other curr. liabils. ,350 103,724 
tribut’g facilities Fed. accrued 37,700 81,230 
leased to Burns Accrued State and 
(ET 1,607,021 8,603,503) local taxes..... 172,159 165,537 
Deferred charges... 594,063 40,5904! Mortgage payable .-..... 14,000 
Deps. with coupon Notes pay. (bks.). -.....- 000 


agents... 180,378 185,463 | Deferred liabili 
Advanced royalties 2,199,794 1,983,140] Funded debt... _ 16,185,500 16,840,500 
Sinking fund assets 439,707 364,814 —— payable due 


10,038, 
d Treas. stock... Dr158, 385 Dri58, 385 


Total. ........36,766,114 45,743,737 yee 36,766,114 45,743,737 
a After depletion and d sion reserve: 1935, $46,102,825; —s 
from a a of pro 


rage J 5. $10 134-306: 1084 ee 3v i 908. = b Re 

° ] > > ’ co 

Sted a ae glist ee pact eee, ene 8 
us co 

balance ul subsidiary companies at ye 


represen 
929, over statu Saalarast f value of stock 
1 ay on o u parent eo i he spany' capital 


in pital stock of subsidiaries. 
issued in exchange for capi 


Note Cwncsmip by the Lahiah Valley Corp. of stock of 
Coal Co. is through the medium of certificates of interest. nder the 
decree of the District Court of the United States, dated Nov. 7 Rig HA 
trustees were authorized to issue 1,212,160, certificates tes of interest in 
gs ay shores of capital stock then , all of which sense stock 
is pledged under the Lehigh Vall ey RR. Co.'s general consolida 
gage, ma 2003 av. 14l, “4 3694. 


Lehigh Valley RR.—PWA Loan— 
Commerce 


The Interstate Commission on Feb. it seers 2 eee 
lone, of Si .1S5 O00 to the company Srem the Pu orks Administration 
for the improvemen i faoue oF tae Comin aun 
yn Pap rong mem report of the Commission 

cate 


issued in this proceeding on Oct. 1 i314 we approved. 
as Py able for the improvement of transportation facilities 


Saas tar fe te aes of the compan , and certain 
equipment for its use 764.687. "The . ent’ Comalsted of 
—_ Ry ectric enmnaiees ar 65-foot 6-i gondola cars, 


foot eae type pe gondola cars, and = pb included the 
- of 1,350 ata 


pe. y su plementes & swine a on vam. Se 1936, the one + 4 
level. on or the vement of transporta on weilitins es, 0 
1,000 we RB nm ne 


hese cars are ry be @ constructed in the applicant’s shops at Sayre and 
me: Ty Was a new material will be used in the construction of 250 


composite approximately $556,500, and new and second-hand 
eaeirtal wit bo unsd fos 











50 other composite cars oot Ait the cena 
all-steel cars costing $1,109,500, a total of $2,082 All the second- 
hand material and some of the new sonaatin) saa and expenses, estimated to 
amount, in the aggregate, to be furnished or be borne by the 
applicant. The remainder the cost $1,755,000, is proposed to be fi- 
qonced through the aid of the Federal oe Administration of Public 
or > 
Earnings for Month of January 
1936 1935 1934 1933 
Gross from railway... $3,864,490 $3,549,880 $3,585,371 $2,790,949 
Net from rallway lt ‘879, 604 897 ,922 941,956 294, 
Net oer | Sree in Snes »393 604,067 620,802 def78,556 


Resutiia s, Resis.~sRewidinds Common Dividends— 

The ee gna are declared a dividend of 15 cents per share on the com- 
mon stock, yable March 10 to holders of record naar 4. This 
payment wae ee: the ) Penemaeen of dividends on this issue as no disburse- 
ments have been made on the common stock since June 15 “1934 when 10 


cents was paid. 
Income Account for Calendar Years 











oe eee gis 920 S331 242 ies 343 $380, 076 
Cost of sales, operating 

& general PiSee 348,961 344,735 345,640 368,330 
Other charges....____- 539 1,497 Cr2,754 Cr3 ,937 
Prov. for te & Fed 

SEAR». RBH : SORES Rae 204 1,568 2,621 

re re anne)? + Ulises OTR i ok. od + eee 226 

Operating loss... .... $579 15,193 888 prof$l12,835 
Previous surplus....._ 54,6 ar tae ys oid . 77,988 
Adjustments... ..... 2,748 Ieee. oe 
Bee ee ee Oe Geeks *aedenss: © Cede See © Sa 

Total surplus... . $56,861 $60,999 $126,423 $91,042 
WUD TO a i Game} iolhiegla 35,225 
Misc. deductions... ... . — Re ns ae 63,161 440 

Balance, Dec. 31... .-- $56,856 $54,693 $63 ,262 $55,377 
Shs. cap.stk. out. (par $3) 30,524 31,430 31,532 y31,779 
Earnings per share. -_... Nil Nil $0. 25 $0. 


x Reduction of par of 31,579 shares of stock from $5 to $3 per share 
y $5 par value. 


Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 TAabdilittes— 1935 1934 
cia oe $18,159 $10,689} Accounts payable. $12,394 $14,247 
Accts. receivable. . 818 327 | Notes payable.... ...... 5,000 
Notes receivable... 2,250 1,350} Accrued expenses. es ee ae 
Accrued interest... 243 311} Fed. & State tax... 936 
Inventories... ... 11,404 11,586 | y Capital stock. . 91,572 94,290 
Notes rec. secured PR ciemedcwe : 54, ‘693 

(non-current) .. 3,600 : ,650 
Prepaid ins., &c.- 2,584 2,540 
Mkt. sec. (at cost) 31,763 39 ‘B75 
x Land, bidgs., &c. 92,638 99,051 
Good-will & leases 1 1 

Weis whdd deine $163,459 $169,080 ns th henen anieenee $163,459 $169,080 





x After deducting reserve for Genreciation of $111,834 in 1935 and $137,- 
103 in 1934. y Par value $3.—V. 141, 93. 


Losinaton Ky.) Water sort Raa a 


The figu poeta under this company’s heading, in the ‘‘Chronicie,”’ 
of eb 22 1936, page 4 > ta belong to Lexington Water Power Co.—V. 142, 
p. p. 


Lexington ah Power Co.—Correction— 


The figures appearing under Lexington (Ky.) Water Co. in last week's 
*“‘Chronicle,"’ page 1294 should have been stated under this company’s 
name.—V. 142, p. 1294; V. 142, p. 1294. 


Libby, McNeill & Libby—New Comptroller— 


Directors have elected F. J. Steffens Com sty sma of the company, suc- 
ceeding J. H. Bliss, resigned.—V. 142, p. 112 


Chronicle 
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nibbey-Owens-Ford < Glass Co-—-Glass. Purnsture— 
from its 1 new een pmlc vitrolite and mirror glass. One of tt of the leading 
items is an all-glass d me. 142, p. 1125. 


Lima Locomotive Works, ae orig 


Calendar Years— 1935 1934 
* GD Mad be Sccdantiocse $470,623 «$422,321 x$570,946 S557, ‘809 
Reserve for deprecia’n. . 55-005 57, 57,716 
Fed. capital stock tax... 13 ,066 11,478 ee C+ eeend 














5) ae eee $538,708 $490,826 $646,894 
x Including Ohio Power Shovel Co., dissolved Dec. 29 1934. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 

Assets— $ $ Liabilities— $ x 
bLand, bidgs.,ma- c Common stock... 6,331,710 10,552,850 

chinery, &c.... 2,992,956 3,028,521!) Accounts payable. 260,142 88,046 
Drawings, patt’ns Misc. accr. liabils. 66,171 67,253 

dies, &e....... 106,924 87,947 | Res’ve for conting. 50,000 200,000 
Good-will........ 1 2,687,716 | Accident insurance 
i cat teeenttin 582,865 670,274} reserve........ 100,000 103,164 
U. 8. Govt. secur, 759,922 1,583,229] Earned surplus.. 40, ‘444 429,152 
Oth. market. secs. RRP 6 Capital surplus... ) a 533, a...) ean 2 
aCo.’s ownstock.. 787,891 787,891 


Cash in closed bks. 36,930 41.986 


d Bills & accts. rec. 1,205,602 776,607 
Inventories. ..... 1,716,772 1,605,720 
Accident ins.fund. 100,000 103,164 
Deferred charges. . 57,774 67,411 





eecececes 8,381,892 11,440,466 


.400 shar reserve for depreciation amounting to 
$3°595 444 in 1095. oF ise 788 tn lode). c 300,000 shares without 
value authorized ee Bis pee ae 211,057 shares issued incl 
sha ares held in treasury of $30,000 in 1934 and 1935.— dig 


Little Miami RR.—New President, &c.— 


The directors, at their tion meeting held on ve: 19 
Charles L. Harrison as 


dent. Harrison was former id er eiiens 

and fills the vacancy caused by the death of Chasies D. den, 
Robert L. Black was chosen Vice-President su Harrison. Black 
was also re-elected Assistant Treasurer. A. J. County was also named 
a Vice-President.—V. 142, p. 960. 


Loblaw Groceterias, Ltd a gO 
Period End. Feb. 14—~- 1936—4 Weeks—1l1 193 
SEE EE AE EEN $1,280,990 
Net t after charges 
income taxes... .. 


73 ,002 
—V. 142, Dp. 960. 


Loew’s, Inc.—$15,000,000 Debentures Offered—Public 
offering of $15,000, 000 3% % sinking fund debentures was 
made Feb. 25 through an underwriting group headed by 
Dillon, Read & Co. The debentures were Eng at 99 and 
int. Other members of the eS are: Blyth 
& Co., Inc.; Brown Harriman & C 0 soa zard Freres 
& Co., Inc.; Lawrence Stern & = “Ine.; Hayden, Stone 
& Co.; Kidder, Peabod « Co.; Halsey, Stuart & Co., Ine.; 
J. & W. Seligman & : Shields & Co.; A. G. Becker & 
Co.; Bancamerica-Blair Corp., and Riter & Co. A pros- 
pectus dated Feb. 25 affords the following: 


Listing—Application will be made to procure the permanent listing of the 
— on the New York Stock Exch 
Purpose of Issue—Net (a oproximately $14,448 O18) will be 
applied as follows: ee $8,171,812 to OS at on April 1 1936 the balance of 
972,500 15-year 6 debentures, d os A ‘i Shs = 
redemption of $247, Bo of such debentures on on April 1 19 
tion of the sinking fund; (b) $3,564 Mme Po the 








1935 6—36 Weeks—1935 
$1,237,204 $11,028,220 $10,564,096 


71,488 552,076 541,850 


amount h ore advanced by it 4g a account = Metro told 
Pictures C 7 wholly owned subsidiary) for reitrement on June 15 1935 
of 33.564. 7% cumulative preferred stock: Be $1,860,420 to reimburse 

. for the amount heretofore advanced hy it on open account to 
New. 


DOO Ase (a beta! apabne oe 
1 st mortgage fee and leaseho 

o. maturing 1945; and (d) $270,300 to reimburse 
amount heretofore advanced b 

Realty & Amusement Corp. 
Aug. 1 ae a et Rian oma 1 Compan pay 

epee | m 

the accrued interest to the redemption date ~~ the $8, 220 ,000 of debentures 
to args csay on April 1 1936, in the amount of $246,600 out of its treasury 


The balance of the net proceeds to be received by the company from the 
sale of the debentures, estimated in the amount of Stal’ 658 (after estimated 


, will constitute additional working ca 
pany was incorp. in Delaware ee “ 1919. Company | » 
not now an opera company; it has 169 subsidiaries 
amusement business or allied enterprises, of which subsidiaries operate 
in foreign countries other than Canada. The business of the subsi 

consists chiefly of the production, distribution and exhibition of motion 
ict 

. Production of motion pictures is carried on in a studio at Culver 

City, Calif., by a wholly-owned subsidiary. The The flim productions of this 

subsidiary are known as ‘‘Metro-Goldwyn-Mayer” pictures, consist of 

features*” ‘ca “short subjects,’’ the production o features constituting 

the more important phase of its business. 

Other subsidiaries maintain branch offices, called ‘film exchanges,” 
for the rental and physical distribution of Metro-Goldwyn-Ma pictures, 
and also features, short subjects and a news reel u by others. 
Such film exchanges are located in 32 cities in the nited States and in 
128 cities in foreign countries other than Canada; distribution in Canada is 
effected by contract with an independent distributi a ae which 
maintains film exchanges in six cities. ‘Total film ren ed from dis- 
mee my na by all of such exchanges have in the last two fiscal years 

ore than half of the total operating revenues of the company 7 ame its 
welts owned subsidiaries 

Metro-Goldwyn-Mayer pictures are exhibited in theatres located 
throughout the United States and in most foreign countries. These 
theatres include certain theatres owned, leased or operated under manage- 
ment contract by subsidiaries of the company, which also exhibit motion 
pictures produced by others. 

Fitm rentais received from exhibition of Metro-Goldwyn-Mayer pictures 
in the theatres owned, leased or operated under management contract by 
subsidiaries of the company howe in the last two fiscal years been less than 
10% of the total of domestic and foreign film rentals received by subsidiaries 

f the omneny More than one-third of such total film rentals in recent 
been received from for yo ph a nape particularly in Engiish- 
speaking countries, Canadian bution being treated as domestic. 

In dition to the uction, distribution and exhibition of motion 
pictures, subsidiaries of the company operate a radio broadcasting station 
(WHN) in New York City, publish sheet music, operate a vaudeville 

booking office and engage in other enterprises relating to the amusement 
business. 

SrOpe ae COapeny itself does not now own any land, leaseholds, build- 
i or equipment 
Metro-Goldwyn-Mayer Corp., a wholly owned subsidiary, owns in fee a 
fully equipped motion picture ‘Producing studio at Culver Sng & Calif. 
The land comprises approximately 66 acres and included in the buildings 
thereon are 23 stages, laboratories for processing films, ‘apy front a 
milling and woodworking plant and administrative offices owns in 
fee a tract of land in Hollywood, Calif., on which a motion picture studio 
was formerly located. 

Certain foreign subsidiaries o 
re-recording pictures in certain 


ab meng nc 


te recording studios fully equipped for 
“Toreign languages. In two instances, Paris, 
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France, and Barcelona, Spain, the land and building containing the studios 
are owned in fee, and in the land and building are leased. 


ome, Ital 
exchanges, both domestic ond! foreign, are located for the most part in 
rented offices. 

Subsidiaries own, lease, or operate under management contract or have 
under construction a total of 157 motion picture theatres as of Jan. 30 
1936, classified as follows: 


Butit on Operated 
Part Fee Butit on Under Under 
Owned and Part Leased Leased Manage- Con- Total 
in Fee Leased Land ment struct- 
Land Contract tion 
Wholly-owned subs 41 7 18 27 6 6 105 
Subs.more 
but less than 100% 
Eibancncscce Q 2 1 3 seni siven 15 
Other affiliates .... 19 6 4 S sae iitnis 37 
_ Reena a69 b15 c23 38 6 d6 157 


a 53 are subject to mortgages in varying amounts. b 10 are subject to mortgages 
in varying amounts. c 12 of these leaseholds are subject to mortgages thereon in 
varying amounts. d 5 are being erected on land owned in fee (of which 4 are in 
foreign countries) and one is being erected on leased land in a foreign county. 

The above table includes four smaller theatres that are each located in 

wi It also includes four theatres 
presen y others. 

Of the above theatres, 73 are located in the metropolitan area of N. Y. 


City (including Jerse City, Newark and North Berges N.J., and Yonkers, 
White Pl ~—w Ym | Vernon and New Rochelle Y. ), 64 are located in 


ai 
38 other cities in 17 States in the United States, 3 are in Canada, and 17 
are in other foreign countries. 
Funded Debt and Capital Stock as of Aug. 31 1935 
Authorized Outstanding 
Funded debt of oeromnes subsidiaries 


st lien 6% sinki und gold bonds due 1947 
’ of fans Th antre & Realty Corp-......-.- $10,500,000 $7,860,300 
vgs of caine wholly-owned cubaidiaries. ... 10,839,588 0.40) ais 
eee es of Ww y-oO uds.. ’ , 
erred stock 0 4 wees owas subsidiaries _ . . 1,368,200 
sinking fund gold debentures due 
4 Apel 5. 2 sedameneetnameeanenediven 15,000,000 8,220,000 
cum preferred stock 
i A ein cint enbieinerbiens e300 ,000 


12,920,229 
£37 353 ,281 
a oe fund and i instalment payments, and final maturities, stated for 


fiscal y og a , are as follows: 1936, $276,660; 1937, $279, 660; 
Say 2 3783, 994; 1939, $247, 327; 1940, $305,327; 1941 to 1945, inclusive, 


008.244. aguante see me “—— ee. stated oo fy ears en 

Aug. 31, are as fo nstalment ~ ey eo. Baa 
maturing, $2,779,354; 1987, "éL 159,068; $613 Lt 1939 735; 
1940, $256,735; 1941 to clusive, $3 38-309 In the cases of mort- 


which fall within he ~~ - of = New York State Moratorium 

w, instalments ~~" maturities are considered to have extended to 
the og tapers dates of periods of relief granted under such law. 

ec To — redeemed April 1 1936 (see above). 

d Carried in balance sheet at $94.50 per share; entitled to receive on 
liquidation o°$105 per share plus dividends. 

erred stock, issuable in series, is authorized in the amount of 300, 000 
shs. Of the series designated $6.50 cumulative preferred stock, 150,000 shs 
were authorized and ed, and 13,278 shares have been retired ‘through 
operation of the purchase fund. 

f In addition, 224,110 shares of common stock were reserved, at Aug. 31 
1935, for options issued to executives in connection with personal service 
contracts and exercisable in to March 1 1937 at $35 per share and there- 
after to March 1 1939 at | sed share. Subsequent to Aug. 31 1935 and 
prior to —_. 30 1936, 14,000 shares of common stock were ed through 
exercise of such stock purchase options, reducing by that amount the 
number of shares of common stock reserved for options and increasing by 
the same amount the number of shares ou ding. 

Securities Guaranteed—Securities guaranteed by the commen. as of 
Aus. 31 1935, were as follows: (a $175. 000 Astoria T Theatre Corp. 2nd 

urch. money mtge. 20 Pod geen % gold bonds subject to redemption 
ae ite v. 1 1942—guaranteed cipal and interest. (b) $ 1,000 
Penn-Federal are: Oe lst mae. foe and ae i°%, s a gold i 
ue Jan terest and sinking 
tista Theatre ne ng ~~. has agreed to in 


y; 
com and Amusem (d) $460,000 Chapel- 
State Theatre Oo ist mtge. leasehold 6% gold bonds, due serially 1928- 
1948—guaranteed as to egg and interest (United Artists eatre 
Circuit, Inc., has agreed to indemnify the company to the extent of 50% 
of any liability of the company on account of its guaranty). 

In addition to the foregoing, the company has guaranteed to Seventh & 
Broadway Building Co. and to the trustee under a trust deed the payment 
of lease rental at the rate of $175,000 per annum for theatre located 
at Seventh rrees 8 — Broadway in Los eles, Calif., t guaranty to 
continue -~ - of the bonds setured by such trust deed are out- 
standing 1935, $1,710,000 such bonds, due July 15 1942, 


were ~ Ah. 
Description of Debentures 


Dated Feb. 15 1936; due Feb. 15 1946: City Bank Farmers Trust Co., as 
trustee, interest payable Feb. 15 and Aug. 15, at office of Dillon, 
Read & Co., as paying agent, New York. Company ‘is to agree to reimburse 
to the owners resident in the State of Penn., upon application any Penn. 

personal property tax not exceeding five mills on each dollar of taxable 
vane thereof in any year. Denom. $1,000, registerable as to principal. 
Debentures are to be direct obligatiorts of the company, but are not to be 


secured by any lien. 

Company is to ee that it will pay to the paying agent, as a sinking 
fund, the sum of $375,000 on May 15 1936 and = snares ter semi-annually 
the sum of $375,000 on Nov. 15 and May 15 in each year, to and incl. 
Nov. 15 1945. In lieu of the 8 bapa as aforesaid of all or any part of the 
moneys so payable into the sink fund, the company may deliver deben- 
tures to the payne agent for cancellation, ‘and the company shall be credited 
upon its obligation to make payments into the sinking fund with an amount 
equal to the caerenate cost to the company of such debentures so delivered, 
but in no event in an amount exceeding the principal amount of the deben- 
tures so delivered. Moneys paid into the sinking fund shall be applied by 
the paying agent to the purchase of debentures, if ob able, at not 
exceeding par and interest to date of purchase, or, ‘if not so obtainable, to 
redemption (on the next interest payment date following the date of receipt 
of such moneys by the paying agent) of debentures. 

Debentures are to be redeemable by lot, on any interest date, through 
operation of sinking fund, after at least 30 days’ notice, at 100 and int. 
In addition to redemption through operation of the sinking fund, the deben- 
tures are to be subject to henge “omy in whole, or in part by lot, at the option 
of the com aay. at any time, a at least 30 days’ notice, at '103 if red. on 
or before 15 1941, and if red. thereafter at 103, less i of 1% for each 
' full year daneed after Feb. 15 1940 prior to maturity, in each case plus int. 


Options on Common Stock 
The following are brief summaries of certain contracts providing for 
options to purchase common stock of the company: 
(1) By an agreement dated Dec. 15 1932, between the company and Scale 
ae Mayer, Irving Thalberg and J. Robert Rubin, individually 
partners under the name of Louis B. Mayer Pictures, executed ia —— 
junetion with the service contract, the*company granted to Mayer, Thal- 
g and Rubin, individually, non-assignable | options to purchase 50,000 
shares, 100,000 shares and:50 ,000jshares, respectively, of common stock, 
exercisable by each optionee as to 27. 78% of his hoger at $30 per share 
between Dec. 31 1934 and March 1 1935, as to 27.78% of his option at $35 
per share between Dec. 31 1936 and March 1 1937, and as to 44. 44% of 
is option at $40 per share between Dec. 31 1938 and March 1 1939. y 
Sas ae not purenased during either of the first two periods specified may be 
to the end of the second period at $35 per share prior to 
Tr 1 193 and thereafter at $40 per share prior to March 1 1939. 
In the event of the legal termination of an optionee’s employment prior 
to Dec. 31 1938, certain of his option rights continue for a limited period. 
. The contract contains provisions designed to protect the options against 
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dilution resulting from stock dividends, issuance of ri gee or securities 
pats 8 hg into common stock or changes in the capital structure of the 


iach Ontiones ——, that eee to March 1 1939, he will not, without the 
consent of the com any of the stock purchased under his option 
ata pasos _ than $15 Der meres in excess of the price paid by him therefor. 


net ey oa ment dated Dec. 15 1932, between the company an 
d Bernst ——_ in conjunction with his service contract the 
com y granted to Mr. Bernstein a non-assignable option to purchase 


shares of the common stock. The option is identical as to prices, 

expiration dat dates and other material conditions was those referred to above. 
ncipal Underwriters —The names of the principal underwriters and the 

pe phigh principal amounts of debentures severally to be purchased by 

















follows: 

ii. Tee Bis es ne $4,875,000 
Blyth & Co., Inc.., i Te nebadnicadabaeievcehes 1,875,000 
Brown Harriman & Co., Inc., New York....-.-.-..------- 1,875,000 
Lazard Freres & Co., Inc.. New | a ’ ,000 
Lawrence Stern & Co. RUA RBS aA A a a 1,500,000 
Hayden Stone & Co. Now York Do aes eng itll 750,000 
Halse pee 2 ig gga ce eee 375 °000 

c. Da Saeeeeeseeecesooaeecece , 
J.& Ww Me SEIT apap egrtale 375,000 
Big 8 at Rei a A a RR eGo eae aaa 375.000 
BP BGO... WOO BOnaccoccuncesecoseccsoscecces 375,000 
Bancamerica-Blair Ria pe calene paaet emnaaaana 375,000 
ia if. en Bil NOG a pA EE HES SENET IN 375,000 








Ths latest financial statement for the fiscal year ended Aug. 31 1935 
was purblished in “Ghronicle” Nov. 30 1935, p. 3840. 
247 .500 


[Dillon, Read & Co., as sinking fund agent, announced that 
oa of the company's 15-year 6% sin sinki fund de tures 
drawn for redemption on April 1, at a price of 101, for the sinking 


fund.}—V. 142, p. 1294. 


Ludlum Steel Co.—Files with SEC— 

The com y has filed a registration statement with the Securities and 
Exchange Commission covering a maximum of 260,765 of common 
($1 par), and rights to subscribe to such stock to be offered subject to ap- 
proval of stockholders and directors. The company plans to offer to common 
stockholders of record at the close of business April 2 the right to subscribe 
on a pro rata basis at S33 a share to 42,250 shares ($1 par) common now 


authorized but 
The company has aaitéd the erred stock for redem ~ yk at $110 0 pe 
on with the Securities an 


share 46 days after the repeson 
mission becomes effective. preferred is convertible into common pve 
prior to the redemption Bas 4 ~ rate of five shares of common for one 
erred. Any of the common stock not absorbed in conversion will be 
allotted to common stockholders at $22 a 
Net proceeds from the sale of the 42,240 common shares are to be used 
as follows: $149,728 to pay My bs bank loans; approximately $450.- 
to reimburse the treasury for — improvements made out of earnings 
oS eet coms. Dec. 31 1935; the balance of about $279,500 to be used 
wor ca 
A firm commitment has been made by an pw mle tape pn to take at 
$22 a share any of the common stock not purchased by s olders. The 
names of the underwriters are to be supplied by an amendment. 


Income Account for Calendar Years (Company Only) 

















1935 1934 1933 1932 

Net sales............. $5,994,284 $4,709,339 $3,251,651 $2,044,458 
Cost and oper. expense. 5,083,329 4,080,337 2,920,445 2,361,656 
Profit from operations $910,955 $629 ,002 $331,206 loss$3 17,198 
Depreciation . ...... 206,512 169,139 132,688 124,258 
Net profitfromoper.. $704,443 $459,863 $198,518 lomsOte} 456 
Other income........ 99,383 135,496 33,785 2,395 
BE ee eee $803 ,826 $595,359 $232,303 lomseis 061 

, RR ETT 62,435 62,423 58,047 497 
Other charges._..______ 44,243 36,588 13,193 Fi 752 
Fed. income tax (est.)_- 96,000 RRR gS SE OE Sass Seaaaiete “ei 2 
LE RR CA ON $601,148 $442,348 161 oe l'sx$474 311 
Sralesed dividends. . 294,620 y361 ,682 wat | | Sarena 
ER Stim ect dtnes $306,528 $80,666 $115,913defx$474,311 


yo aed yi t pL pais & ) epurating ootian’ ten 
= us, lea © opera or 
ths $09 cash 0 a eee 


193: to Dec. 31 1934—V. s Dp. sno 


moCrery Stores Corp.—Reorganization— 
e stockholders hold a special on March 23 to consider 
the proposed reorganization plan.—V. 142, pw 131. 


Mack Trucks, Inc. (& Subs.)—Earnings— 
Calendar Years— 1935 1934 1933 1932 
Sales $20,210.885 $18,346,222 $15,744,279 $13,217,992 








Net loss after deprec.-_.. a959, 448 a550, 079 2947 ,909 y1,479, ‘598 
Other income (less other 
deductions)—net .... 567 ,432 i ee eee 
Est. Federal income tax. 3,600 RRR ES oS oe Tie ek a GO a 
UE on cuir cenit $395,616 peetsts. 134 $947,909 $1,479,598 
Common dividends... 599,785 649,807 664,998 ($1)692,263 
FST TRIE CRP 5,401 32, hy $1,612,907 $2,171,861 


$99 
y After provision for depreciation of $617,2 z After deducting pro- 
vidiem for } pis Ao $619,146 and provision _ leaeen _— Lamy a 
able on accounts and notes receivable and inventories amoun to $500,000 

a After deducting maintenance and re y of $819,747 (ss10° 400 in 1934) 
and provision for depreciation of $671. 9 (8760 7 497 in 1934). 


Statement of Consolidated Surplus Dec. 31 1935 


Total Capital Earned 
Surplus at Dec. 31 1934.......-..-. $38,386,878 $26,434,334 $11,952,543 
Net loss for year per accompanying 











statement of operations.___.___ ED: ooo: elect 395,616 
Payments of Federal income taxes 

affecting prior years._........_ __~ EE” on, be aueaiaten 24,642 
Cash dividends on common stock__. ee aes 599,784 
Difference between cost & stated value 

of $5 per share on 30,000 shares of 

common stock purchased during the 

SN fas mn Goth ihecid th pen cuted aeaseincas beiabaiaiendedl 559,787 SIRS Bere sea 

Surplus at Dec. 31 1935........-. $36,807,047 $25,874,547 $10,932,500 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— x $ Liabilities— Tr" § $ 
a Real est., bidgs., b Capital stock... 2,986,675 3,136,675 

equipment, ma- Equity in minority 

chinery, &c....15,811,945 16,045,223! stkhold. in subs. 1,904 2,071 
TNS RRS FRIES PB 2,234,484 3,016,110| Drafts payable... 282,714 87,962 
Accts. & notes rec.10,641,166 9,531,406/| Accounts payable. 1,099,498 711,264 
Inventories... ... 8,399,504 8,484,421/ Accrued accounts. 1,004,243 949, ‘025 
Invests. ma Customers’ deposit 45,701 #19,192 

ee RRR 300,000 300,000 | Estimated Federal 
Marketable securs. 1,021,655 2,046,057 income tax... .. 3,763 16,215 
Sundry invests... 1,017,099 1,100,507) Capital surplus. _.25,874, ‘547 26, 434, 335 
Deps. in closed bks 33,779 67,118 | Earned surplus. ..10,932,500 11,952,543 
Deferred charges... 333,549 280,078 
Licenses, pats., pat 

rights & good- 

ins: a: inte An inaniihinin 2,438,365 2,438,365 

, GFE SS 42,231,546 43,309,283; ‘Total_......-.-. 42,231,546 43,309,283 





a After reserve for depreciation of $19,487,083 in 1935 and $18,972,714 
in 1934. b Represented by 597,335 (627, 335 in 1934) no par shares in 
hands of public.—V. 142, p. 1125. 
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Loft, Inc.—Guth May Vote Loft Stock— 

The Wilmington (Del.) Chan Court on Feb. 26 issued an order per 
mitting Charles G. Guth, former ent of Loft, Inc., to vote 52 2600 
shares of the company’s stock listed in his name at the annual meetin 
March 18. The stock had been sequestered with 99,709 a fagy of epsi 
Cola, last December, pending certain litigation over its sta 

The order, issued by Cl Chancellor J. O. 
the sequestration order shall be construed to deprive Mr. Guth of his right 
to vote the stock of the companies ‘o4. 'g his name at stockholders’ 
meeting of either company.—V. 142, p. 12 


Long Island RR.—EZarnings.— 


January— 1936 1935 1934 1933 
Gross from railway. - - - - $1,835,354 $1,810,573 $1, R77. 623 $1, O81, 647 
Net from railway... .-.. 181,18 115,123 490,168 583,697 
~~ i ag y PPS def105,835 def170,252 231,505 305,690 
oo p 


Mahoning Coal RR.—Larnings— 


Period End. Dec. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934 




















Inc. from lease of road... 09,581 246,330 $1,097. $916,149 
Other income.......-.. 507 ODD . 17, 257 69,989 69,040 040 
May income........ 27 573 aeee 587 1,167 ,657 $985, 5,189 
QS RAPE ee ae Tar aE . 100 . 135,096 47 ,698 
inearess onfunded debt. ....-- Cri A oi} gla 37,500 
Int. on unfunded debt. . 11,180 22.180 44,000 25, "050 
Other deductions... .. 2,847 1,990 9,273 8, 365 
Net income......... $281,308 $231,315 $979,287 $865,674 
—vV. 141, p. 3386. 
Maine Central RR.—Larnings— 
Month of January— 1936 1935 
Operating reventies i ee ee $1,016,956 $905,399 
he o rsa 3 oe i. dhibéoacnetsbieeatoubohne 138,862 ete 
opera Pe. th atvchbide siiontinokde ‘ 
ee aed olinamdon 32,928 42,460 
2 en. SG ies. 6 SSE kek dhe $52,861 $18,970 
OR bi os ab ad Soke Mh die bina bdénme 170,746 186,290 
a i a a in a tie $117,885 $167,320 


—yV. 142, Dp. 1126. 


Melville Shoe Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 


1935 1934 1933 1932 
BaleB 2. cen ccccccccccese $30,355,524 $37. 215,928 $21,112,783 $20,594,312 
Cost of sales _......-..-- 20,665,386 145.698 13,008:377 12,973,738 


Admin. & gen. expenses. 6,648,705 8 '400;763 5.927.318 6,227,675 






































Depreciation .........- 385,73 360,112 330,649 500 ,697 
Net operating profit.. $2,655,700 $2,309,355 $1,846,440 $892,200 
iscellaneous income. . . 36,045 74,336 31, 901 45, 496 

a. income. ....... $2, a { 745 $2,383,691 $1,875.34) 0037 ee 

Miscellaneous charges. - 216: ‘440 197 ,565 189,997 126,365 

Bonuses & commis. paid 
for lease cancellations 
and rent reductions. — . 25,995 ae eee ee 

Reduc. of prov. fer depr. 
resulting m re 

I ts oe oS ae Oki ei See Cr138,592 

Net loss on real est. oper. 108,309 114,137 a )6)~—:ié‘“C wee 
Net inc. of selling cos. $2,329,812 $1,994,642 $1,501,516 $944,197 

Sie, ais. - eked’... + einai 155, 
Total income...... .. $2 339 a $1,994,642 $1,501,516 $788,644 

Federal taxes.......... +301 ,730 146,000 67 ,000 
Net income........- . $2,013,412 $1,692,912 $1,355,516 $721,643 

Previous surplus... ... 4,003,007 3,124,480 2,494,611 3,629,832 

Profit on red. of pref. 

I li ihe i hE a eb st ll eae 27 .524 24,827 

Excess of proceeds from 
life ins. policies over 
cash surrender value. . ee! ie aie | eee 
Total surplus ........ 388,730 $4,817,342 $3,877,651 $4,376,302 

Pref. divs. ~ y tlhe 147, 47, 157, "521 161,309 

Common dividends... .  . ,064,1 ‘ 444 ‘673 : 

pee eee). Wace: | | Shem MO” nheane 3,040 
educ. of net book 
of fixed assets to est 
a, 8! ta et ie a ae x725,678 

Bonuses & commissions 

d for lease cancell 
ag, | wilde, 9 ri 151,029 200 ,929 

Loss on sale of pro es Ci FED A ee 50,616 

Res. prov. for ons. . ne . waiesinen ¢ ol Beene |S eee 

Prem. on pref. stk. pur 
Ee Ess cog eee 

Prov. for loss on inv. in 
I SS 23°F ce ney 1 ee 183,133 
Profit & loss surplus... $5,122,212 $4,003,007 $3,124,430 $2,494,611 

Common meng dey par) ‘371, ‘461 371,461 7 on “eh 


Earnings per 2 
x After ey ediustusents of $122,460. 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— 3 x Liabilities— x $ 
0 SET eae: +4 4,019,477 3, = 460 | Accounts payable. 1,423,789 1,373,140 
Notes & accts. rec 175,587 5,062 | Accrued liabilities. 232,541 144,247 
Inventories. ..... 4,206,900 3, 667, 794; Accts. of officers 
Notes rec., non- and employees. 20,071 16,079 
GUETONG.. .cccccs eee es Fed. income tax.. 318,731 311,743 
Cash in closed Deposits on sub- 
banks, &c...... 15,171 19,923 leases and store 
Accts. of officers mgrs.secur.dep. 137,654 140,432 
and employees. . 11,906 26,039 | Note payable..... -...... 150, 
Prepaid rents, in- Res. for self-ins. & 
surance, &c.... 166,041 148,167; storereplacem’ts 198,706 142,717 
Investments ..... 193,455 238,702 |6% cum. ist pref. 1,916,800 1,964, 
b Fixed assets_... 2,446,826 2,232,863'6% cum.2dpref.. 499,960 499,960 
Deferred charges.. 105,592 ° 61,626/a Common stock. 464.326 464/326 
x Common stock in Paid-in surplus... 1,110,882 1,110,881 
SS eee eA 29,096 21,698 | Earned surplus... 5, 122,212 4,003,007 
OO i. i'm tks tats 11,445,673 10,321,334] ‘Total... .. 11,445,673 10,321,334 


x 1,278 shares at cost in 1935 eee on Shores in 1934) held for resale to 
employees at agreed, a oe 20,061. a Represented by 371,461 
shares of no par degen. for depreciation of $2,158,154 in 
1935 and $2,107, 331 ‘fo 1934. 


Sales for Four Weeks Ended 


1936 1935 1934 1933 
is bintimedewacets $2,121,902 $1, 748. 419 $1,325,240 $1,060,914 
1,413,889 1,421,024 1,290,858 1,017,182 


Feb. 
—V, 143, p. 791. 


Merrimac Hat Corp.—$1 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable March 1 to holders of record Feb. 14. This 
compares with $2 paid on Dec, 2 last; $1 per share distributed each three 
months from Sept. 1 1934 to and inciuding Sept. 3 1935; 50 cents paid each 
quarter from Dec. 1 1930 to June 1 1934 inclusive, and $1 per share quar- 
terly, previously.—V. 141, p. 3386. 


‘ 
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Michigan Bakeries, Co.—Recapitalization Plan Approved 
Holders of 10-year 54% % bonds, of $7 cum. pref. stock, and of the common 
class A one B stock, on Jan. 15 approved a open of recapitalization. Arrears, 
to $21 a share as of ov. 1 1935 on present $7 cum. stock 
sald wader 'é the plan, as each share of ae ee stock will 
receive one share of $1 non-cum. pri pM haw oy, stock together with $1 
in cash in settlement of such accrued dividends ($21 per 

Common class A and class B shares will be exch for new one class 
pees a shares—one share common class A stock for three of new 

com . Vo 44g. ra’ 1 share common class B for one-half share new common. 
— p 


Michigan Steel Tube Products Co.—Larnings— 
Income Account for the Year Ended Dec. 31 1935 




















Profit from operations (after deducting depreciation & amort.). $475,165 
Excess of incsane eatie over Seonman anata wSeceoweuenatwe 1,763 
Net income before vision for Fed. inc. & excess prof.tax.. $476,929 
Provision for Federal in income and excess profits taxes.......-. 73,689 

SF ae ay ee ee aS ee OT $403,23 
DRED, GaGls b LODO ccdidcesocddbbéwbhidecbancddbuabe lawrence 251,539 
Surplus Mone celine dbiiadutiitibeedbiaattils daweetdabinte we 2,511 
eS LET Te UTS See $657 ,289 
Dividends decered ORG DOE. cocdudcstvocconcastacesesedees os 30'000 
Be, TOR, BE TO ii ties cas Jat tcd vi Me ditbedend $607 ,289 
Earnings per share on 100,000 shares capital stock.........-..- $4.03 

Balance Sheet Dec. 31 1935 
Assets— 

Oi ip aenaentennaitankiumabhiaas $73,997 | Accounts payable........... $132,409 
U. 8. Treasury bills.........- 390-603 | TERN. 6.6 écacecvewliiiiwebia 10,449 
x Accounts receivable. ....... 295,798 | Accrued payroll and insurance 29,187 
i a 304,304 | Fed. inc. & excess prof. taxes. 73, ‘689 
Cash surrender val. of life ins. 17,683 | Accr. Fed. cap. stk. tax (est.) . 4, ‘900 
PE onpgesequhinsscne ,868 | Deposits on badges.........- "804 
pay IIa: 1|2z Capital stock............. 500,000 
Deferred charges............ 98 B45 | DERE < cccussccensttastee 607 ,289 
ER Se, Ce $1,358,729 TOO pccuccccsseoesubcsesd $1,358,729 





x After reserve of $5,000. y Aivee renatee fe, Coram oar 
z Represented by ‘100,000 no par shares.—V. 142, p. 
Middle West Utilities Co.— Removed from Trading— 


The New York Curb Exchange has removed from umniisted trading 
ey tae, the er. ee of dapeels | for $6 class A preferred stock, no par. 
-—- Dp. ‘ 


Midland Steel Products Co. (& Subs.)—Farnings— 























Calendar Years— 1935 1934 1933 1932 
Manufacturing profit... $2,732,205 $1, ivy 893 $1,773,690 $661, 182 
PE nw & ain dee ine 510,185 "509.651 427 ,157 463,344 

Operating profit... $2,222,020 $1,105,242 $1,346,533 $197 ,839 
Other income.......... 54,663 105,114 41,242 88,232 

0 Rene $2,276,683 $1,210,356 $1,387,775 $286,071 
Depreciation... ........ 367 ,357 404,699 410,047 507 366 
Reserve for losses in 

EE I kee ee ee ee yt Fe 
Federal taxes (est.)....- 275,000 125,000 beeen... esdive 

Net income_........ $1,634,326 $680 ,657 $672,728 def$221,296 
Preferred dividends. ~~. .250 664,475 664,474 759 ‘400 
$2 non-cum. pf. stk. div- tI Ka 7° “aa ere a mage ae oS 
Common dividends... ~~. De Awe ck: . U geil: * glee 

PENG. ncncctsdbude $597 ,397 $16,182 $8,254 def$980,696 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ x ities— $ + 
a Land, buildings, ce First pref. 8% 

machinery, &c.. 4,679,117 4,803,641 cum. stock. .... 9,693,000 9,693,000 
Ca c comannininden 2,337,484 2,184,110] e Non-cum., $2 div- 

U. 8. govt. secur idend stock.... 9,693 9,693 

& accrued int... 2,013,384 2,014,999! d Common stock... 2,423,250 2,423,250 
Notes receivable... -....-.. 226,125} Accounts payable. 704,734 512,386 
Accts. receivable... 1,813,766 1,192,660) Accrued payrolls... 207,013 137,225 
Inventories... ... 1,694,921 1,072,420} Accrued taxes.... 350,900 176,500 
b Treasury stock... 989,114 989,114| Contingent reserve 600,000 600,000 

dep. un Profit and loss sur- 

self-risk ind. ins | RPL 1,990,063 1,392,666 

PRL 75,678 75,723 
Deposit in closed 

banks, afterres. 252,836 253,478 
Misc. , &c.. 79,616 112,340 
Patents & e’d-will_ 1,874,183 1,894,999 

aoe 68, 125, lll 
ner Rae 15,978,653 14,944,721! Total......-.-.-.. 15,978,653 14,944,721 
a After depreciation. 39,030 


b Consists of 2,005 shares of 8% pref., 
- S60 ),i aoa on i on shares. dR fetceeed nf 242 1325 
ares ncluding shares in ep y 
no-par heres tushadine shares in treasury. e Represented by 96 ,930 no- 
par shares, including shares in treasury .—V. 142, p . 132. 


Midland Valley RR.—Abandonment— 
The Interstate Commerce Commission on Feb. 12 issued a certificate 
ss the compan pany to abandon a branch line of r extending 
a connection with t —~ ar near Jenks, in a southerly and Magee | 
direction to its terminus, near Kiefer, about 8.6 miles, all in Tulsa an 
Creek Counties, Okla mV, "142, p. 791. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings 
[Excluding Wisconsin Central Ry.] 





Month of January— 1936 1935 
PE SE. & dab eiis dee te sekadboaéocnucuhhn $955,410 ,407 
I BENGE. on wctinmnmadndéndst tented def10,408 def179,351 
ne ee pn onmilknieiaienn as def107,.936 def232,679 
CO i a atid atibaus inate ele 34,4 51,406 
ESETEES GE TERRES GNC. « co ccnsenetisttocenssind 470,125 455,911 

p EATS A, re: Re gp eee ee $612,557 $739 .997 


Hearing on Dismemberment— 
oa Interstate Commerce Commission has assigned three h 
on Soe on the pro l to dismember the road and apportion 
an e among eight Western roads. On April 6 a hearing will be held at 
Minneapolis; April 20 at Fort Dodge, Iowa, and on April oe at Aberdeen, 
8S. Dak. Application to abandon certain of the line will be heard on 
dates later to be assigned.—V. 142, p. 791. 


Mississippi Central RR.—Earnings.— 


























January— 1936 1935 1934 1933 

ross from railway... . $64,303 $50,537 $46 ,054 40,081 
Net from ran wey a al 11,232 0 def1 ,220 
Net after rents... .- 5,726 def4,519 def4 ,233 def7 ,566 
—V. 142, p. 791. 

Missouri-Kansas-Texas Lines—EZarnings— 

Month of January— 1936 1935 
Ce as $2,365,649 $1,946,518 
Operating Se ee a 1,917,020 1,903,494 
Available RD a eal GA ct Bs 2 Selle 32,851 def 279.588 
Sr 355,894 347, 

Deficit hefore adjustment bond interest x...... $223,043 $627 .455 


x Adjustment interest, $56,573.—V. 142, p. 962. 
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Missouri Pacific RR.—Zarnings.— 

Janua 1936 1935 1934 1933 
Gross from railway seis $6, 905.604 $5,734,875 $5 710,118 $5,019,824 
DEEP néecus sashes 
Net afterrents......... $21,670 101,009 557,204 321,098 

—V. 142, p. 1127. 

Mobile & Ohio RR.—ELarnings.— 

Jan 1936 1935 1934 1933 
Gross from railway... $724,3 ,804 $701,972 $540 .648 
Net from railway...... 103. rt def 10,085 110,591 ef5,128 

et after rents......-- 13.774  def96,508 5.481  def95,988 


N rents 
—V. 142, p. 962. 
Monongahela Ry.—Earnings.— 


an 936 1935 1934 1933 
Gross from railway... . $358,372 $3 aay 822 $343 ,921 $252,972 
Net from vaiway ieiatetaibeadn 201,335 187, 124 204,705 48,653 
Net after rents........ 93 201 83 ‘089 95,074 62,395 


—V. 142, p. D. 792. 


Montgomery Ward & Co., Inc.—Resumes Common Div. 
The directors on Feb. 28 declared a dividend of 20 cents per share 
the common stock, no pore A 15 to w beldars of record 


March 20. 
age when a regular quarterly dividend of or73 cunae per ahare was distributed. 
For detailed record of dividend pa ;, 12 issue oof ‘*Industrial 
Number” of ‘‘Railway & Ind —V. 142, p. 1128. 
Morris Finance amas aaa 


Earnings for the Year Ended Dec. 31 1935 














Gross income from operations ...................... pinwiaitinn $631,456 
Operating expemses............ ........-.- qeeesequeseietns 383" 1p7 
Net income from operations._.......................... $368,348 
Other income credits (i 5. $5,700 proceeds from sales of securi- 48. 500 
ESE Re TE FI IC Ee a PO eT iN $351 .09° 
Interest on collaterai trust notes and other os ‘obligations titan ee »857 
Commissions and fees on collateral trust notes.............. 4,172 
Provision for Federal income and excess profits taxes.......... 49,489 
Commissions on sales of capital stock...................... 7,045 
cin SEs Sat ca caalated comaat aren? eens 1908 
on capital stock.............. ; 
Cash dividends paid on common capital stock............... 39,925 
Net ~y +g) for the year before stock dividends........ e--- $195,542 
Surplus BR REE RE SERS I I OA 289,411 
Net poh » of sale ce over stated or par value of company's 
pate Ee EERO NES MR Ee ACS DLOTER 107 ,049 
a letnntt lone cnet enaleslin ennai indian inte isha endeesaaandia tem $592,003 
Stank a dividends on common capital stocks ($90,000 was charged 
capital surplus): 
Pai RE el AR NE AIA ik SA RR TA POOP TO 81,250 
Paid in class A common st0OCK.. ..<.<-< ccccecceccecceccs 65,222 
partis Oe icin ce i chicas edi iis iti titnipdidiaeneein cin pine 445,531 
Earnings per share on 15,000 class A and B common stocks. ... $1.57 
Condensed Balance Sheet Dec. 31 1935 
A ssets— Tiabtlities— 
Cash on deposit............. $446,959 | Collat. trust notes payable. ..$2,808,000 
Notes receivable............ 4,054,766| Accounts payable........... 64.731 
possessed automobiles... .. 2,1 Funds withheld from dealers... 165,603 
Accounts receivable......... 23,080 | Reserve for nee er aR a ,435 
Prepaid int. on collat. tr. notes 7,820} Unearned income..........- 2,685 
Prepaid commissions on receiv- 7% cum. pref. stock (par $100) 500,000 
ables purchased........... 75,240! Common capital stock....... J 
Capital surplus............. 118,735 
Earned surplus............. ,796 
5 EIEN NER a WBS ELS $4,609 ,987 , RES ESSA rs aes $4,609 ,987 





x Represented by 5,000 shares class A stock, par $50, and 10,000 shares 
class B stock, no par.—V. 141, p. 3386: 


Muskegon Motor Specialties Co.—Harnings— 


























Years Ended Dec. 31— 1935 1934 
Net dn after depreciation and Federal taxes_-__- $55,539 $107,716 
bg yD gs share on 60,000 shares class A stock 
5 OE ALTE IRS BE ie SEY ARIK. pS REE $0.92 $1.80 
r tat. es 1102. 
th E.) Myers & Bro. Co.—Earnings— 
Wah od a $433 691 $34,001 $3687 724 3183 385 
Geer Sy mane, 158,683 148,726 117,178 
Operating profit..... 259,636 186,319 116,998 $76,707 
i at 7) es KS i ES: 16,446 
Total income.......- $265,420 $197,250 $129,180 $93,153 
De ation, &c.......- 19,502 19,414 1,012 56,804 
NS eo 35,125 25.800 14,900 5,100 
Net RRR 6 eer 5278 210,794 152,035 »267 $31,248 
Breieed dividends... scgnnidt . 7,500 15,000 22,500 
Common dividends... 100,000 80,000 ,000 50,000 
RRR SS Eo eee $110,794 $64,535 $18,267 def$41,252 
Earns. per sh. on 
shs. com. pe. no ) bas $1.05 $0.72 $0.34 $0.04 


‘meats & Suffolk Lighting Co.—Accumulated Dividend 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 7 %% cum. pref. stock, par $ =. oye April 1 
to holders of record March 16. Similar payments were in each of the 
five preceding quarters, Re. to which regular quarterly dividends of $1.75 
per share were distributed. 

Accumulations after at payment of the current dividend will amount to 
$6 per share.—V. 142, p. 963. 


National Acme \ L, CaPie 

Calendar Years— 193 1934 
Net profit after interest, 
deprec., Federa. taxes, 


1933 1932 


$257 ,408 
$0.51 


$140,329 def$311,056 def$895,458 
$0.28 Nil Nil 


&c 
Earns per sh. on 500, 
shs. cap. stk. aipet $1) 
—V.141, p. 289 


National a Ltd.— Dividend Increased— 

The directors have declared : dividend of 50 cents per share on the 
common stock, aa, Sage April 1 to holders of record arch 16. This 
compares with Mer dividends of 40 cents per share previously 
distributed.—V. 141, 446. 


National Dairy Ayla Corp.—Debentures Called— 
™ The company has called for redemption on April 1 1936, at 102% and 
accrued interest, $1,231,000 principal amount of cit. 54% gold debentures, 
due 1948. The deben tures are ing redeemed in accordance with the 
requirements of the purchase fund for such debentures. The debentures, 
which have been drawn by lot, will become due and payable on the re- 
demption date at the office of Goldman, Sachs & Co., fiscal agents. Interest 
on the debentures so drawn will cease to accrue from and after April 1 
1936.—V. 142, p. 792. 


National Department Stores Corp.—Listing— 
*" The New York Stock Exchange has authorized the listing, upon official 
notice of issuance pursuant to the ‘‘plan of reorganization of National 





Chronicle Feb. 29 1936 
Stores, on _— Tech Corp. dated Feb. 15 1935,”"" of: 
to be issued to creditors of National 


23 {000 shares of 6% cum 
Departmen woes wy 


to the management, 
the total amounts atte for 230,000 nares 
"Phe corporat ae eer hab aa re O8h ie Doe for th 
tio aware e 
y and assets of National 1 ent Stores, Tro. be 


end its subsidiary Tech Corp 


an of reorganization. 

The Court, Lf ers dated Oct Oct. 18 1088 Sand > 1935, has approved the 

certificate the. corporation as being in 
conformity F. the — + r 

of zation of Na ent Stores, Inc., and its 


a " 
reorgani tional 
ae We og Ag ted Feb. 15 ale a 
119 1935 and Oct. 1 18 1935, 


y order made 16 1935 the court directed the transfer to Frank & 
Seder of Detroit, Inc., a —r7 of the corporation, of all of the Be 
of National De ment 


used in Connection with the o tion 
of a oa: store in the City a ob oneas Prank 


, wn as ‘ 

Seder.’ er was A BR ~~ 8 1935 and the court, 

ony Ry 13 1936, confirmed the transfers as 

accordance with the plan editors of National Depa 

all claims of stockholders and tors of National Department Stores, Inc. 
By order mate Jon. “13 1936 the court directed the transfer of all of th 

balance of the assets = f Department . 

° Sock Cane. ¢ corporation and to certain su subsidiaries 
pone free and Clear. of er hee ye BS 
National Inc., and Tech The transf 

consumma i. are 1936. Compare also V. 142, p. 1297. 


National Lead Co.—To Split Stock 10 for 1— 

The compeny has advised the New York Stock Exchange th 
meeting of stockholders has been called for April 16 to vote on a an to 
split t the common shares ten for on o, reduces 100 to 
$10, and to exchange 10 new shares for each 

2 vetetn Ge prepens Halange elas antes batenee Gis eferred and 
common stocks each holder of one share of preferred stock of both classes 
of erred stock will have 10 votes instead of one as at present. 
ol two-thirds vote of each class of stock will be necessary to ratify the 
an, 


Consolidated Income Account for Calendar roe «8 
gbsqnddabbbubabeevencobeu $66 559,197 $56,350,470 $46,412,586 











Net sales 
Cost of goods sold, taxes, deprec., 
depletion and other er expenses... . 63,185,312 53,591,440 43,443,619 
Net operating i wcticute thi ast $3 .373 885 »759,030 .968 ,.967 
ie... T87°505 Taal iss | * SoD S01 
TOG GIGERN . dick: cccwtsiddctos $5.261,390 $4,200,188 828.329 
A preferred dividends......... 1,461,551 1,461,518 +5 aD Tal 
Class B preferred dividends......... 464,772 464,772 464,074 
Common dividends...............- x1,855,508 1,357,350 1,357,334 
DD: cinbbhssedbochionnetthe $1,479, 599 $916,548 $537,140 
Average shares common stock outst'g ¥309.510 271,500 271,467 
Earnings per share..............-. $10.77 $8.37 $6.98 
x Exclusive of 14% stock dividend amount to $3,059,544. y Number 
of shares outstanding at the end of the year.—V. 141, p. 3387. 
oved— 


National Pressure Cooker Co.— co? application Ap 

The Chicago Stock Exch has agpeevee 8 a of the e- 
pany to list 100 000. shares of common stock , to admi 
radon on notice of rexistration under the tSon neice Exchange Act of 
1934 ra 142, p. 963. 


National Radiator Corp. (Md.)—No Inieresi— 

The directors - Feb. 13 determined that, up to Dec. 31 1935, inclusive, 
there were no n out of which to pa interest on the coupon 
dated March 1 1936 attached to the corporation's 15-year 5% income 
debentures, due March 1 1946. 

Accordingly the coupon should become void after March 1 1936. How- 
ever, the interest on the debentures will continue to accrue and to accumu- 
late from March 1 1931 until paid. —V. 141. p. 3079. 


National Tea Co.—Earnings— 











Calendar Years— SE ae 1934 1933 1932 
I natant einen tat a $63,063,462 $62,789,250 $64, 973,576 $65,657 249 
Cost of sales, &c_.....- 61,737 ‘O58 61 ‘336, 636 62,555,532 Oo er -ans 
Depreciation... ......-. '972.589 "917,364 1,054,465 1,105,232 
Loss on disposal of capi- 

|g” Retin dit: RE rp ean hs 7,498 30,236 44,560 

Operating profit... — $353 ,845 $527,752 $1 a 343 $1,044,255 
Other income......... 45,415 35,000 52,332 101,591 

Total income. .-.-.-..-- $399,260 $562,752 $1,385,675 $1,145,846 
Consideration paid for 

ees Gr ee i eee 30,285 83,200 
Federal taxes.......... 80,000 100,000 175,000 163 ,593 

Wes protis....<<..«cc- $319,260 $462,752 $1, 120.390 $899,054 
Preferred dividends... 81,345 81,347 82,302 82,581 
Common dividends... ~~ 377,700 384,927 385.478 377 ,032 





SRG an ob tn ecdbpens $139,785 


,522 one7is. 609 sur$439, 
Shs. com. outst. (no par) aft 080°000 644.953 


627 736 











Earns. per sh. on com... $1.70 $1.30 
Consolidated Balance Fabs Dec. 31 
1935 1934 
Assets— $ $ 1935 1934 
0 TNR ae: A $1,715,635 $1,482,867 TAabilities— $ $ 
Marketable securi- Accounts payable. 2,294,841 2,398,050 
ties, at cost... - 46,862 406,287 | Notes pay.—banks  -..... 500,000 
Notes rec’le (net) . 11,162 13,452 | 5-yr. 5% gold notes 
x Accts receivable. 767,970 1,829,792 due May 11935 # ...... 375,000 
Inventories. ...-.. 6,079,164 6,196,468) Purch. money obli- 
Taxanticip’n warrs ...... : gations (current) 94,000 104,500 
Employees stock Commercial letters 
= con- of credit....... 190,059 258,572 
RR 85,061 32,838 | Purch. money obli- 
Cash in closed bks. gations (not cur- 
less reserve... __ 27,964 35,858] rent).......... 427,750 542,950 
Mtges. & notes re- 5yr.5% goldnotes -..... 3,000,000 
eivable......- 25,908 37 ,352 | 3-yr. 5% notes, '37 2,450,000 -..... 
Investments... .. 672,403 673,616 | Contingent oe! a 56,144 71,646 
SR a ra 3,176,013 3,168,543};5%% cum. 
y Bldgs., mach’'y, stock (par #0). 2,000,000 2,000,000 
equip., &cC....-. 7,046 ,977 SAR aes z Common stock... 8,250,000 8,250,000 
Good-will........ Earned surplus... 4,990,834 6,892,760 
Deferred charges.. 239,991 720.700 a Treasury stock... Dr858, 515 Drs42, 415 
TN aians con 19,895,114 23,551,065" Total......-... 19,895,114 23,551,065 


x After reserve for bad debts of $40,073 in 1935 and $35,957 in 1934. 
y After reserve for depreciation of $6,729,636 in 1935 and $6,579,737 in 
1934. z Represented by 660,000 no par shares. 

a Represented by 52, 100 shares of preferred stock in 1934 and 1935 and 
31, of ge nares | of common stock in 1935 and 30,000 shares in 1934.—V. 142, 
—s : 


Naval Stores Investment Co.—Five-Cent Ezira Dividend 
The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of 15 cents + share on the common 
stock, both payable March 2 to holders of record . 27. An extra divi- 
dend of 15 cents was paid on Dec. 2 last, and an oa of 2% cents was 
distributed on Sept. 3 035. The regular 15-cent dividend paid on Dec. 2 
— was an increase over the 12% cents per share previously distributed 
ch three months.—vV. 141, p. 3699. 
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Nevada-California Electric Corp. (& Subs.)—Larnings 
Period End. Dec. 31— 1935—Month—1934 1035-18 Mos.—1934 
Gross oper. So tee 1,662 $350,505 $5,3 3.993 $5,209,151 
Oper .& gen. taxes 219,282 175 3's »l 2 '852,777 
Operating profits. ..... 379 130,329 2,74 "358 2,356,373 
on-oper. earns. (net)... 5,315 ,532 450 99,431 
In ~“<—-e—-a se ee ee eee 1 14 457 121 838 1 4 ,836 1 ,485 ,242 
Denresiasion a ttimabilon és 2,234 65,612 620,129 611,812 
Disct. and pene rs) 
securities sold....... 8,288 8,514 101,133 102,925 
Profit arising from 
obtained in t 
of bonds and debs... 467 35,476 203 ,866 169,542 
Other miscell. additions 
&c deduct’s (net Dr vs __©r16,908 7,879 24,135 36.136 
Surzine sveliehic fr 
em oO nas, 
hw $40,090 def$12,507 $871,938 $389,229 


—v iis. p. 1128. 
New England Gas & Electric Association (& Subs.)— 





Earnings— 
12 Months Ended Dec. 31— 1934 
Total operating revenues... .............-...-- $13.2 3 050 O50 $13.044 ‘Bia 
MICO eae $-609°400 1,043,645 
Provision for retiremen renewals and lace- 
ments of fixed capital................ enter & 1.063 Set 1,1 ot 
ee 2 ee ee 1,866,828 1,750,813 
Operating Income... ...c<cccccccccccccccaces $2,291,559 $2,452,084 
Othin insu Din ncisinin ch bethmhaaiataintionk ae aed 286,483 371,207 
iltivetinitinh idan anepa webteinidanen $2,578,043 $2,823,292 
Deductions from in bsidiary companies. . 164, 165. 151 
ew England Gas & Electric Assn: 
In on Pt Mn aode cbietitnmenpasgt 2,158,220 2,231, 1.939 
Interest on unfunded debt. ................ 1,537 
of debt discount and expense. 19,409 19 ‘409 
Bites) OF SRR nia dctmdowenscdocubétiminnis $234,032 $401,814 
op ee ee eernen 00 Camas ene ens et book adjustments, 
any . as may necessary en osing . 
Note—This statement excludes results of o periods of 


earnings, di 
shares throughout the year 1 


On accoun 
were declared on the ta § erred 
936. Dividend requirements on these - +. 


Payment was made Jan. 
$550, 


amount to 000 pa &. ——V.141, p. 3544. 
New Jersey & New York RR.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway... $66,474 $68 ,888 $79,215 $89,085 
Net from an ag nlpwwiibie def6,678  defl6,557 defl6,684 930 
Net as i anecwns def26 717 def37 (425 def37 878 def25 ,405 

News kins & Northeastern RR.—Earnings.— 

Jan 1936 1935 1934 1933 
Gross from railway... $185,775 $167,609 $181,088 $117,047 
Net from railway. ~~ 33,890 24,361 33 416 def16, 496 
Net after rents_.....-. def6,113. def12,486 def9,515 def62,616 
—V. 142, p. 793. r 

New Orleans Texas & Mexico Ry. System—Larnings— 

heh of January— 1936 1935 

‘ating PE hn nconhneatetnespegiohineas $1, 157. 111 $1 O52. 437 
way y peeting IGE. wactkcocvtisnempans 219, 737 "231,874 
af. Brod 


New York Ambassador, Inc.—New Company Organized— 
See Ambassador Hotels above. 


New York Central RR.—Larnings.— 


January— 1936 1935 1934 1933 
Gross from m railway ----- $28,205,750 $25,498,902 $24,284,542 $21,978,924 
5, 172 6,067,040 5,235,625 

2:658.931 2,474,958 2,454,237 1,504,143 


—vV. 142, Pp. 1298. 


New York Chicago & St. Louis RR.—Earnings.— 
1933 


January— 1936 1935 1934 
Gross from railway... .--- $3,139,944 $2,813,353 $2,734,058 $2,195,558 
Net from railway... .-.~ 1,044,001 433 ‘ 544,768 
: eS ou 643 ,669 504,168 518,379 132,841 














Net after rents 
—V. 142, p. 1300. 

(The) New York Edison Co., Inc.—$55,000,000 Bonds 
Sold—Morgan Stanley & Co., Inc.; Kuhn, Loeb & Co.; 
Blyth & Co., Inec.; Brown Harriman & Co., Inc.; Lazard 
Freres & Co., Inc.; The First Boston Corp.; Edward B. 
Smith & Co.; Bonbright & Co., Inc.; Lehman Brothers, end 
Clark, Dodge & Co. on Feb. 27 offered at 100 and int. 
$55, 000 ,000 Ist lien & ref. mtge. 344% bonds, series D. 
The issue has been oversubscribed. A prospectus dated Feb. 
27 affords the following: 


Dated Oct. 1 1935; due Oct. 1 1965. Interest payable A. & O. lin N. Y. 
City. Cit sof $1,000 Bank Farmers Trust Co., New York, trustee. Coupon bonds in 
$1,000, registerable as to principal. Registered bonds in denoms. 
, $5, 000, and $10,000. Coupon bonds and registered bonds, and 
the Tn al denominations, interchangeable. Red. at option of compan 
in whole or in part on any int. date on at least 30 days’ notice, and in whole 
ae any other me io eae 9 at least 60 da » Boe. J at following prices with 
ereafter to and incl. Oct. 1 


int.: To and i 1945, at 10 7 
1955, at 10355 %: eer to and incl. Bint. n¢ 1961, at 101%; and there- 
after at 100 


Legal investment in the ore rion of Counsel for the underwriters, for savings 
banks in the State of New York. 

Compan oe com mpeny . ail but two shares of the stock of which is 
owned nsolidated Gas Co. of New York, was in . in New York on 
Aug. 11 35. as a consolidation of The New York Edison Co. and The United 
Electric Light & Power Co. The company is engaged in the distribution 
’ and sale of direct and alternating current electricity to consumers in Man- 
tb oe and that portion of The Bronx lying west of the Bronx River, 

. Y. City. Company also “Wemys electricity to certain affiliated electric 
ya of the Consolidated Gas Co. of New York ag for Een 
outside of the territory served by the company. he energy i in part 

urchased from others and in part generated at the company’s own plants. 
he company’s Pees include generating stations, sub-stations and a 
transmission and distribution system. Practically all ‘of the und und 
transmission and distribution lines are in conduits rented from an ted 
company. 
Capitalization Outstanding as of Dec. 31 1935 
ai 3 Electric lum. Co. of N. Y. lst consol. mtge. gold bonds, 
ji Min hcuinme chin ebabhobat Kd adbbcsa doe dus sbedsanebnnan fe’ 188 +00 


sold 4% %, 


Purchase money 
Ist ten & ref. mtge. gold bonds— 


New York Edison ' “a 


Series A, 644%, due Oct. 1 1941__.------ lee 4 ia te 
SEG ae, Ws ee COORS FE BN Os sm occccosdgnbscubbabassebae .000.000 
Series C, 5%, due ¢ Ome. STM nc nodutteaskcivaenuakes 25,000,000 
Waal mene Se ee os 1,268,512 


Com. stock (no par) mts value $50 per share (5,313,999 shares 
authorized and outstanding of which two shares are reserved 
RAINS CETID OF BR PECIOOUNNOE) « conc conc cccdcctcccasctsseos 265,699,950 


pramme 


’ wean ee 


details of earnings see ‘‘Chronicle’’ Feb. 22, 1299.) 
Purpose—Proceeds from the sale of {000,000 ieries D bonds to the 
underwriters will aggregate $53,900, (exclusive of accrued interest 
and will be applied to the e redemption < on ‘April 1 1936. at yt B and int. 
000, ,000 series O bonds issu 





$30, 000 series B bonds ed under the 
lst lien & ref. mtge. The required any ch red on plus the 
— ’s range ot ne in connection with the ~~ .. = — D 
together approxima ,000 (ex ve ac- 
aggregating ap Ob ad : the - 


crued interest on the bonds redeemed), will 
current cash. 

Series D Bonds—The series D bonds will be issued under the Ist lien & 
ref. mtge. of The New York Edison Co., assumed by the present company, 
as amended and supplemented, parti y by a supplemental indenture 

936, and, ‘in the o on of counsel for 


to be dated Feb. the company 
will be secured by a lien on all the Siam ayutemne and 
substantially all the real estate ae generating stations, now owned 
by the company. subject to the wens, ae an Sev, oe a . ia 

outstanding 0344 also 
in the Coinicn of counsel, secured b pledge of $55,000,000 lst m . bonds 
of United Electric Light '& Power , one of the company’s . 


and the latter bonds are secured by 
and franchises and substantiall Af “the real estate, including gen 
stations, i ey — by the United company as the same 


immediatel 2 1 1935. 
Bonds of seri Saba et aes cn w secured b noe yee oo : . 
w also 


The mortgage Der  enaiie the issuance sof f additional 
Upon Fetirement of e bonds of series A, B and OC, 7 Gas eee Save. 
— the ap a accony Be ——— cong ery : fa len amend th the 
jan nme use ne mectenes oe en on arts fon e 
pany after Feb. 29 1936, extend o $0 decked onl teaiaiinieetae 
distribucion lines or systems (but not generating s stations) located in the 
Homers gt My al aad. the company’s distribution system. The series A 
pages Wal bores o, SOMERESERS C8 SES. 1 1936, at 105%. 
ie ne Sind of ore cies at 
a ow at Gas 


retirement of the outstanding issu 
t, Heat & Power Co., the above $55,000,000 of 


rs tting its yonetenen pe ame in any 
sos holders of 7 So tn coum outstanding 


including, u 
& Electric 


pane the approval 


subject to certain 


Subsidiaries—The co ’s gmat are: Yonkers Electric Light & 
Power Co.; Brush Elec uminating Co. of New York (all of the dis- 
tribution properties of which are leased to New York Edison Co., Inc., 

er an eee | agreement) ; Smee te Pe, tnt Power Co. (inactive), 
and ——— elegraph & Electrical Subway Co. The company owns 
30,410 shares, or 81+%, of the 37,500 shares of no pref 
(voting) and 25 800 , or 1.5+%, of the 1,644.5 shares of no 
common stock eet a of Consolidated Tel Tel egraph & Electrical Gabwes 
Co. All the remaining stock of noes aueen chagen of on common 
stock owned by directors, is owned by Consolidated Gas Co. of New York 
of preferred of the company). The investment of the com in 30,410 shares 

stock 800 shares of common the Subway com- 
ee on 1 ’s books at $2,810,500, and the investment 
Of C ynsolidated Gas Co. New York, in ,690 sh vag on ag yp tm 
and 1,618,693 shares of common stock. of the Sheet on com is carried, 
ny Ae ae - informed, on the books of Consolidated Gas yt New York 
a 
Comnmentes St Tel ph & Electrical Subway Co. owns, maintains and 
operates a of un underground conduits for electrical conductors in the 
Boroughs of a and The Bronx, space in which is leased principally 
by the company, and, in a portion of The Bronx, by affiliates of the com- 
pany. Subsidiary ducts or pipes, containing the connections ng from 
the street mains ~s m0 og into buildings, are also constructed by the 
Subway com ubway company operates its subways under 
contracts wit the ‘Ouy x of New York. 


Underwriters—The names of the several principal underwriters, and the 
several amounts underwritten by them respectively, are as follows: 


Morgan Stanley & Co., Inc., New York. .............---.-.- 
Kuhn, Loeb & Co., New York 
Blyth '& Co., Inc., ‘New York 
Brown Harriman & CO. RRO TI BOO sld Sdcddbidd bo chdS 
aanee Freres & Co., Inc., ES 
The First Boston C we N 
Edward B. Smith & Co., 
Deeeenns Ss Cb... cies, EEO BOs « oc cmenawecaccassussesdne 
Lehman Brothers, i Oa aR ERRBEES Se as 
Clark, Dodge & Go., EET TIT ins i on cn end nine tnmigin imine 
Kean, Taylor & Co., New Yor 
Schoellkopf, Hutton & Pomeroy, 
Higginson New Yor 
Hades Peabody & £0. no RR PN eet Rabiner 
Gol , Sachs & Co. ‘New Yor 
Mellon Securities Co. (Inc.), Pittsburgh...............--__- 
Hayden, Stone & Co., New York 
Dilion, Read & Co., New York 


Bonds Called April |— 





This company, as successor to the New York Edison Co., announced 
that it will redeem on April 1 5588 2 a “of os ee nor York Edison Co. first lien 
and refunding mortgage gol © (5%, due Oct. 1 1951) out- 
standing in the ne ra) 525.9 000. 0,000, at 104% of their amount. 
Such bonds should Pe ent at «4, my noe ty ce of City 
Bank Farmers ae antes ox illiam St., ork, on 0 April 1. 
—V. 142, p. 1299 

New York'New]Haven & Hartford RR walang 8 

Month of January— 1936 
Railway operating revenues. -.-.............-..... $6,188,922 $5, 17 355 
Net revenue from railway operations............ 1,456,014 1,340,321 
Net railway operating income. -................. 01 457 .513 
Net deficit after charges...............---.....- 590.701 613.967 


1936 Income Estimated at $9,185, ee 

The company in data filed with the Interstate Commerce Commission 
estimates minimum revenues in 1936 of $76, a, 000. which compares with 
1935 revenues of $71,113,280, an increase of 7.2%. Neto ting income 
is estimated at a minimum of $9,185,000, Senin $8,179,548 in 1935, an 
increase of 12.3%. 

The trustees have asked the Federal Court in New Haven for permission 
to embark on a policy of store-door pick-up and aenver | service in connec- 
tion with transportation of less than carload freight trustees, 
the court's advice on the matter, ——— the service become effective 


April 1.—V. 142, p. 1300. 


New York Ontario & Western By. Bernenge. — 


January— 1936 1935 1934 % 1933 — 
Gross from railway... $838 ,543 $890 625 $923 321 $808,740 
Net from railway... -~. 209 545 269,209 268 ,099 239,177 
Net after rents__.____. 133,844 157,318 169,378 151,912 


—V. 142, p. 793. 


New York Railways Corp.—Decision Reserved— 

Pe an yp was reserved Feb. 19 by the United States Circuit Court of 

Angas on the appeal of preferred stockholders from the recent approval 
ee Cee Henry W. Goddard of a plan of reorganizatioh under Section 77-B 

the Bankruptcy Act. The plan calls briefly for the organization of a new 
CORRDORY » a of new securities and complete motorization of all street 

es operated by the company 

Two committees of preferred chackhobiieiens asked the court to set aside 
the ig of Special Master Van Vechten Veeder holding the plan to be 
‘fair, feasible and non-discriminatory’’ on the oun that it does discrimi- 
nate ‘against preferred stockholders.—V. 142, p. 631. 
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» New York Steam Corp.—Larnings— 

Calendar Years— 1935 1934 1933 
Operating revenues Sens $10,641,253 $11,100,484 $10,417,228 $10, 

on-oper. revenues. ... 39,180 55,884 63,524 





2 
»480,752 210,30 
4 4 






































Gross earnings......- 10,680,433 $11,156,368 $10 186 
0 net pene oa Ty Le 5,581,989 5,711,138 4,898,413 £838,875 
aintenance expenses - . 728,719 ’ 752,345 744,715 
pRB IRR .318,270 1,126,240 916,911 819,515 
al income tax... _.. 21,500 178, : 255,000 
Prov. for retirements... 449,885 478,030 45/ ,374 445,843 
Net earnings........ 2,480,070 $2,770,337 $3,203,708 $3,204,238 
Int. on fun debt. ... $9.15 202 1,430,311 1,437,120 x1,338,123 
General interest....... 50,207 128,025 78,410 68,940 
Amort.of bd.disc.& exp. 99,973 100,278 100,532 92,446 
Miscell. deductions... 25,451 25,615 25,808 22,936 
Net income......... $779,237 $1,086,108 $1,561,839 $1,681,791 
Preferred dividends... 629,14 631,808 635,550 637, 
Common dividends....  ...... 414,000 828,000 936,000 
Balance, surplus. ..-.- $150,082 $40,300 $98,289 $107 ,826 
x Interest charged to construction included. 
Earnings for 3 Months Ended Dec. 31 
193 
Sales of steam (M pounds)..................-.-. 3,111,530 3,178,823 
Operating revenues— From sales of steam-........ $2,902,384 $2,977,346 
From miscellaneous sources.................. 42,704 45,534 
Total operat i es ia $2,945,088 $3,022,881 
ons angen LSE EP CP EN 1'808. 1:927 656 
i a with 124,461 127,152 
Taxes (incl. provision for Federal income tax). ~~~. 385,53 288,522 
Cee BROOD. Ws oc kdccedeccdéecn a 0 ve $626,441 $679,549 
pe ten a i 18,315 25,783 
Non-operating revenue deductions.............. Dri0,504 Dr9,321 
Gross copeate a a i al al oe $634,252 $696,011 
Interest on long-term debt... ..............--.- 355,790 357 ,092 
Miscell. int., amort. of debt discount and expense 
and miscellaneous deductions................. 68,244 67,583 
DROR- RRL db cca tibadcan bade iedbinknile $210,217 $271,335 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Ltabilities— $ $ 
Plant & property.56,399,953 56,340,470/ a Pref. A stock... 3,988,100 4,047,900 
Bond disc. & exp. c $6 pref. stock... 5,569,280 5,569,280 
in process of b Common stock . . 13,320,000 13,320,000 
amortization ... 1,621,106 1,726,324/| lst mtge. 6% bds. 5,615,500 5,615,500 
Miscell. assets.... 220,565 197,474) lst mtge. 5% bds.13,004,000 13,112,500 
Gis dadsctaeocn 1,065,989 1,022,246/ Ist mtge. 5% bds. 
d Accounts & notes due 1956_...... 8,700,000 8,700,000 
receivable. ..... 1,611,104 1,551,692) Accounts payable. 699,363 827,551 
Materials & su Notes payable.... -...-. 3,900, 
plies (atcost)... 909,015 881,714| Adv.from affil.cos. 4,400,000 #$-—-..... 
Prepayments - -.-. 55,370 43,917 | Accrued interest.. 244,511 266 ,606 
Miscellaneous sus- Consumers’ depos. 240,635 262,676 
pense items.... 36,272 144,471| Taxes accrued.... 265,531 459 ,008 
Miscell. accr.liab. 130,797 101,847 
Divs. declared.... 156,897 157,943 
Do Gs tbne °°  esseed ,000 
Empl’s’ retirem’nt 
compen. res’ve. 130,000 }3#-..... 
Renew. & repl. res. 1,848,158 2,035,145 
Other reserve... .. 47,646 24, 
Po sscnecete 3,558,955 3,448,286 
, SO 61,919,374 61,908,310 GEE ssabndnewn 61,919,374 61,908,310 





a Represented by 39,881 shares no par value in 1935 and 40,479 shares 
of no par value in 1934. b ee Bm ar, by 360,000 shares of no par value 
common stock. c Represen by 58,070 shares, no value. d After 
a aT reserve for bad debts in 1935 and $101,572 in 1934.— 


New York Susquehanna & Western RR.—Earnings.— 


Jan 1936 1935 1934 1933 
Gross from railway... _-. $329,780 $348,159 . $309,989 $256,268 
Net from railway... ._- 104,997 03,262 81,328 51,873 
Net after rents.._...___ 58,756 45,527 42.326 8,695 





—V. 142, p. 631. 


New York Title & Mortgage Co.—Counsel Contends 
Stockholders Assert Stock of Guaranty Co. Is Not Worthless— 


In a hearing before Justice Alfred Frankenthaler of the Supreme Court 
of New York County, Feb. 17, in which the Superintendent of Insurance 
of the State of New York asked for direction of the Court with regard to 
the allowance of claims, counsel for stockholders of the company submitted 
what is an entirely new contention, to wit: That the guaranties of all 
whole mortgages and participators in whole mortgages have been entirely 
pameee by the Act of the Legislature known as the Mortgage Moratorium 


w. 

William A. Barber, of Barber, Fackenthal & Giddings, representing 
stockholders, said to the Court: 

“*It is time for stockholders to stop taking it lying down. The assump- 
tion that their stock is worthless is wrong. In exercise of the police power 
the State may extend the time for the payment of a bond or mortgage. 
The remedy of foreclosure may be extended, but the Legislature cannot 
extend the obligation of sureties because this is prevented by the contract 
and due process clauses of the Constitution of the United States and the 
Constitution of the State of New York. The same apples to the stock- 
holders of all title and mortgage companies now in the hands of the Super- 
intendent of Insurance. Stockholders propose to have the Courts deter- 
mine the real liability of these companies under their guaranties and propose 
to invoke the protection of both the Federal and State constitutions, as 
they may be applied by the courts. This is the first time this contention 
has been made in any of the liquidation proceedings.’’ 


Security for C-2 Certificates Has Market Value of 63% of Par 

The mortgages and properties pledged as collatera! for series C-2 54% 
certificates—second largest series issued by the company—have a present 
market value of at least $15,362,000, or approximately 63% of the $24,- 
291,143 face value of the certificates now outstanding, according to an 
analysis by Harry Hall, former President of Wm. A White & Sons. 

The series C-2Z certificates, 13,242 of which are held in varying amounts 
by 7,496 investors, were originally issued against 102 first mortgages on 
separate properties located in New York, Bronx, Kings, Queens and 
Nassau Counties. 

In making his evaluation, Mr. Hall divided the properties into three 
groups, concerning which his report says: 

“Group 1. The wholly saprocnonve properties in this series have mort- 
gages aggregating $4.496,227. Because these mortgages were made in 
the period of high values and are now undoubtedly highly excessive, and 
because of the present low demand for properties such as they represent, 
which will make it necessary to dispose of them at sacrifice prices, I am 
inclined to set a heavy discount on these items and say that their liqudiation 
value may not be more than one-third of the face of the mortgages. 

“Group 2. This group is composed of properties only partial Mi productive 
with mortgages aggregating $3,813,000. he liquidation of this group 
will present many problems and it is difficult to place a liquidation value 
upon the individual properties. It would seem to me conservative to as- 
sume that with reasonably careful handling they should realize at least 
50% of the face of the mortgages. 

“Grou 3. Productive properties with mortgages aggregating $16,033,978. 
In considering the properties in this group, which consists mainly of apart- 
ment houses, but includes six loft buildings, I have no doubt that several 
of them have equities above the face of mortgages. Of the apartment houses 
some may be estimated as being worth from 10% to 15% less, while some 
poorly located or overfinanced may show a shrinkage to a point as much as 
25% below. A horizontal reduction of 25% on the entire group would 


Financial 
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therefore seem to be sufficiently conservative. The loft buildings in this 
group should be discounted by 33 1-3%. Therefore, if Group 1 is con- 
sidered to have a market value of $1 ,500.000, Group 2 a value of $1,900,000 
and Group 3 a value of $11,962,000, there would remain an indicated value 
of $15,362,000 or at least 63% on certificates of $24,291,143.” 

It is ex that the reorganization of this series will shortly be com- 
pleted with the appointment of trustees having full power to take necessary 
action not heretofore possible, with regard to the problems presented by 
the unproductive properties either by sale or otherwise. 


Mortgage Commission Not Accepting Settlement Against 


Directors— 

In not joining with the Superintendent of Insurance in accepting $1,500,~ 
000 in settlement of a $22,000,000 claim against the directors of the com- 
pany and others, the Mortgage Commission of the State of New York, in 
a statement issued Feb. 21, states that it was acting solely for the protec- 
tion of mortgage certificate holders. 

This followed the eg eye of the opinion of Justice Frankenthaler of 
the Supreme Court that the Commission was remiss taking no tion 


Chronicle 


in ae matter. The facts in the situation as stated by the Co n were 
as follows: 

The suit t the directors of the New York Title & Mo e Co., 
the present directors of the Manhattan Co., and the National Mortgage 


Corp. was commenced by the Superintendent of Insurance almost two 
poor ago, one year before the Commission came into being. The matter 
nvolved highly technical and complicated legal questions. e ha 
Co ion was never consulted during the two years in question. it 
was never cited in any court action whatever and was not named as a y. 

The first intimation that the Commission would be consulted the 
situation was when it was served with a notice of a pro ement 
with the defendants, in which for the first time the Co on was named 
asa party. The Commission was given only five days in which to consider 
a matter with which the Department of Insurance had been wrestling for 
two years’ and although a short adjournment of two days was given, a 
further adjournment, it was stated, would jeopardize the settlement. 

The Commission took the position that it could not consent to the settle- 
ment because under the proposed terms the certificate holders would 
have been estopped from any further recovery of any claims which they 
hy, ee, 


posed settl t. ree Seen papene & So 

was to oe unimpaired the poeue of the certificate hol . Its action 
was not cative of neglect of its duties as stated in the decision, but rather 
of a definite activity on its part to protect certificate holders. It refused 
to have its hand forced in what appeared to be a premature settlement. 

The Commission is gratified to note that hearings will be held where 
parties interested may have time and opportunity to protect whatever claims 
may be involved, and the Commission is making pre tion for repré- 
sentation at these hearings after it has been given the opportunity for 
thorough investigation. 


Court Asked to Name Trustees for Series C-2 Mtge. Ctfs.— 

Investors in the $20,000,000 of Series C-2 of guaranteed mortgage 
certificates have voted to have the properties and the mortgages securing 
their investments reorganized by trustees appointed by Supreme Court 
Justice Frankenthaler. 

The certificate holders had the choice of voting for the State Mortgage 
Commission, for trustees to be elected by the investors or for trustees to 
be appointed by the Court. Owners of certificates aggregating $13,675,695 
voted to have Justice Frankenthaler name the trustees; $1,463,543 was 
vers. = ae De ortenge Commission and $655,268 for elected trustees. 
—vV. .D. : 


New York Title Insurance Co.—Offer for Title Plant— 
See Home Title Guaranty Co. above.—V. 142, p. 739. 


New York Transit Co.—Annual Report— 





























ae ae. ginpsci sinosas «= siseaa) 
t revenue..... : “ : 
Operating expenses... -. 118,1 1 117,326 
Depreciation.......... 14, 11,747 11,829 
Net operating revenue $66,555 $37,889 $55,189 Not 
on eee? revenue. 8,853 11,195 10,384; available 
Total revenue___...- $75,406 $49,084 $65,573 
Local, State & Fed. taxes 22,034 21,416 19,678 
Misc. income ay ty EAI ES le. adios ts 
Misc. non-recurr.items.  -....-.. Cr2,187 Cr10,167;| 
Net income........ $52,723 $29,855 $56,062 $50,317 
iit citienken ids 30,000 30,000 30, 40,000 
(TREES me St $22,723 def$145 $26 ,062 $10,317 
Shares of capital stock 
outstanding (par $5) - - 100,000 100,000 100,000 100,000 
Earns. per sh. on cap.stk $0.52 $0.30 $0.56 $0.50 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAatnlities— 1935 1934 
> —_s = $359,627 $369,445/b Capital stock... $500,000 $500,000 
U. 8. govt. bonds. 166,650 136,977 | Capital stock red. 
Municipal bonds... 56,650 66,386; account........ 807 969 
2d pref. stock.... a Accounts payable. 4,858 14,780 
ME RISES 5 69,328 70,356 | Dive. mat’d unpd. oo” eaiminid 
Accts. receivable .. 21,335 40,375 a 1,543 1,150 
Mat’ls & supplies. 6,302 1,113) Other def’d credits ee: > jaeeedat 
Int. receivable... NG i ta Res. for carrier 
Working fund advs Dies Ces insurance. ..... 38 44,809 
Insurance prems. Ss cnehambdine 187,980 167,770 
paid in advance. MRR eae 
Carrier insur. fund 39,000 44,825 
» NRSC $735,032 $729,477' Total......-.-... $735,032 $729,477 





a After deducting depreciation of $599,919 in 1935 and $615,952 in 1934. 
b Par value $5.—V. 142, p. 793. 


Norfolk & Western Ry.—Larnings— 








Month of January — 1936 1935 
Railway operating revenues..................-.. $6,825,304 $5,791,234 
Net railway operating revenues..............-.- a 511 l, 4 
Net railway operating iscome KPO DGS SEB AES 2.355.950 1,320,962 
Other income items (balance)..............---- 33,338 33 ,048 

NS ee ee $2,389,288 $1,354,011 
ESeress Gk Tee Ges oa ck ccucndabivesdtunace 178,816 294,759 

I ed Oe ae $2,210,472 $1,059,251 
—V. 142, p. 794. 

Northern Pacific Ry.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway - . .-- $3,929,363 $3,528,124 $3,402,528 $2,872,104 
Net from railway_..-.. | --.--- def245.554 def183,386 
Net after rents__...._-- def55,401 def382,225 129,392 def432,379 
—V. 142, Dp. 965. 

Northeastern Public Service Co.—Time for Exchange 
Extended— 


Pursuant to order dated Jan. 31 1936 of the Court of Chancery of the 
State of Delaware, the time for the exchange of gen. lien & coll. trust 544 % 
gold bonds for stock of Northeastern Water & Electric Corp., pursuant to 
plan of reorganization, dated April 17 1934, has been extended to and 
including June 30 1936 


The referred stock issued upon such exchanges will be entitled 
to dividends only from the first day of the fiscal quarter in which issued; 
and it is expected that stock issuable in exchange for bonds surrendered 


for such exchange between April 1 1936 and May 10 1936 will not actually 
be issued until after the last date. 
All bonds should be surrendered to Chemical Bank & Trust Co., 165 
Broadway, New York, which has been appointed agent for such purpose. 
The Court by its order has directed that no holder of any of the bonds 
who does not surrender the same to Northeastern Water & Electric Corp. 
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or its agent on or before hwy 30 1936 shall be entitled with respect thereto, 


to any of the benefits of the reorganization.—V. 139, p. 2839. 
Northern Alabama Ry.—E£arnings.— 
January— 1936 1935 1934 1933 
from railway... .. $61,551 $45,324 $50 ,837 $43,710 
Net from newer wasece 29,517 12,658 22,061 18,135 
Net after rents........ 13,415 def3 ,102 10,618 def 1,039 
—V. 142, p. 794. 


iawe) Obert Brewing Co. (Mo.)——Adjudged the company 
to raise necessary funds to effect reorganization e com 
(st. Lou Louis has been adjudicated a bankrupt by Federal J 
Morsey, an gn te was appointed ae to Oo 
the com any. The conpany. wi “ilon bout iO re epee One 
© zation abou mon ago. 
The liquidation was ordered by J Davis after a hearing at which 
he found the assets insufficient to. pay — in full. Judge Davis's order 
way tent me es consented to the gee 
The liquidation order directed t court costs and fees of attorneys, 
who attempted to negotiate ep ey Plans and raise capital, be 
declared first liens on the assets of the brewery .—V. 137, p. 1253. 


Oconomowoc (Wis.) Brewing Co.—Reorganization— 

A proposed oe. pian for the company was recently filed in 
Federal. Court, Milwaukee, ~ 4 Saae ne Wald, soretary and Treasurer. 

Under the plan officers an olders would advance $5,000 cash as 
working capital and officers and directors would waive all back em 
Back interest of $2,100 on the land contract would be added to the principal 
of $40,000 and future interest would be at 7% per annum 

Unpaid real estate and mal property taxes of $3, 433 due the city 
of Oconomowoc for 1932, 1933, 1934 and 1935 would be paid within one 
year from confirmation of the plan. The Wisconsin beverage tax of $1,400 
would be paid at the rate of a month. 

Employees would be given two notes for their back wages, one payable 
in six months from the date of the plan's approval and the other in one 
rSEight chattel mortgages against th perty total $7,294. Each 

e pro y mort- 
would be exchanged for 20 serial notes, each for one-twentieth of the 
ebt. = would be paid © every three months and interest would be 3% 
annua 

Each” of the unsecured creditors, whose claims total $20,792, would 
receive 10 serial notes, each for one-tenth of the debt and one falling due 
every six months. Interest would beat 3% ayear. Thr Oo 

notes totaling $610 would be given each two notes for half their 
debts. The ae note would be paid in six months and the other in one year, 
with interest at 3%. 
4 the 750 shares of common stock is held by one family except for one 


one 


Ohio Edison Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp. -. 
Period End. Jan. 31— 193 
Gross earnings 























1935 1936—12 —1935 

ile hibit nd $1,522,: " “Si, 461,773 $i6 002, 7175's $15. 363 713 

Opareting expenses __... 643, 1645 ‘643,051 7,091,067 6,980,087 

SS be oeiuee 375,233 325,964 4,098,919 3,843,473 

Prov. for retirem't res’ ve 125, 000 125,000 1,350,000 1,225,000 

Divs. on pref. stock. -_-_ 155.576 155,573 1,866,885 1,866,881 

NG: 5s eats ueucdihe $222,917 $212,183 $1,595,903 $1,448,271 
Bonds Called— 


Holders of first and refunding mortgage Sence, 5% series, due 1957, have 

advised that all of the outstanding bonds of this series have been called 

for ponompttem on April 1 at 105 and accrued interest. Payment will be 
made at the principal office of Bankers Trust Co., trustee, in New York. 


New Vice-President— 


Samuel Stites was named on Feb. 24 Vice-President and General Manager 
of this company, succeeding C. 8. McCalla, deceased.—V. 142, p. 794. 


1088 Park Avenue, Inc.—Urges Dissent to Plan— 
Property Management, Inc., 215 N. Calvert St., Baltimore, Md., in a 
letter to the holders of list mtge. serial 6% bonds, urge dissent to the 
lan ofreorganization proposed by the bondholders’ committee of which 
wis H. Pounds is Chairman, on the following gro 
The committee has appraised the perty at $1, $1447 000, which is $631,- 
000 less than the face value of the bonds and interest accrued thereon to 
July 10 1936. After admitting this deficiency in value below the first 
mortgage lien, the committee’s plan gives the junior interests substantial 
recognition. The plan entirely waives at least two years’ accrued interest, 
ves the junior interests the tection of a 20-year mortgage with only 
4 % fixed interest and \& of ve additional te if pty. Buy. junior 
interests will also receive 20, ~ if shares out of the 39,000 sh common 
stock to be outstandi The first mortgage holders sacrifice at i lenet ~ eo = 
000 of interest accrued before the interest starts on the new bonds and u 
to 3%, or $55, 500 at annual interest thereafter, in exchange for 18,523 podbean. 
of common stock. This stock, based on the present appraisal, has no value. 
The junior securityholders without any souteiutlon whatever receive 
administrative salaries and control Fo the property, and in addition, will 
undoubtedly profit by the increase in equity value through the retirement 
at a low figure of first mortgage bonds, with the bondholders’ own mon 
The plan pro y Property Management, Inc. (V. 141, p. 2124). 
provides for a 3% fixed interest and a division of surplus income between 
the sinking fund to retire bonds and additional interest up to 6% before 
junior securityholders receive anything.—V. 141, p. 2124. 


Oshkosh Overall Co.—7'o Resume Common Dividends— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable March 2 to holders of record Feb. 20. 
This will be the first payment made on the common stock since Sept. 1 1933 
when $1 per share was distributed.—vV. 141, p. 1940. 


Otis Steel Co.—To Refund 6s— 
The directors have approved a plan for refunding the company’s 6% 


first m bonds through the sate of $13,000,000 20-year 4 Zo first 
rng ap nds. The s olders will vote on the proposed ncing 
on March 27. 


The proceeds will be used to retire notes owed banks and to pay off 
funded taxes besides retiring the present funded debt. The name of the 
banking group that will acquire the bonds has not been announced 


New Vice-President Elected— 


H. E. Robinson has been elected Vice-President in charge of sales to 
succeed Paul B. Allen.—vV. 141, p. 2746. 


Pacific Mills ang )—Earnings— 


Years Ended— 28 °35 Dec. 29 '34 Dec. 31 °33 Dec. 31 °'32 
ee Sai. 035 089 $40,732,302 a 4 311,264 $21,268,126 
Cost of goods sold... ~~ - 50,139,235 39,265,457 8,855, ‘099 22 ‘419. 277 





Net operating profit 
before ch 


arges _.... $895,854 $1,466,845 $3,456,165df$1,151,151 
Plant depreciation -- ~~. 1,162,846 1,264,292 #£1,286,621 # £1,358, 
x Net int. charges—Cr- - 94,513 49,213 104,572 101,365 
Other charges_.....-.-- 245,201 136,095 251,495 336,073 








Net oper. profit before 
inv. mark 5 OWE. . .loss$417 ,680 
Inv. adjust. cost or 
market, oe is 


$115,671 $2,022,621 df$2,744,063 


40,091 636,762 300,889 





Net oper. loss after 
inv. mark down. ... 
Non-recurring charge li- 
uidation of Lawrence 
otton Mill 
Provision for Federal & 
local income taxes. - ~~ 


$457,771 $521,091 pf$2,022,621 $3,044,952 


797,413 

220,000 

oom) 091 pf$1,005,208 
198,061 








Net loss for year.-..-.- 
TRG ONE. cin cnn fh hone 


-, SS $457 .771 or i8. 152 pf$1 ,005,208 
x Interest income exceeds interest charges 


$3 ,044,952 
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Consolidated Balance Sheet 

Dec. 28°25 Dec. 29°34 Dec. 28°35 Dec. 29°34 

Assets— ~ b | Liabilities— $ x 
A 1,383,626 847,597 | Notes payable.... 8,250,000 5,000,000 
Accts. receivable... “x ,874,949 6,015, 622 ny spbereaget om pay. 1, "912, 882 1,865,431 
Inventory........ 4,362,986 13,690,867| Inc. & proc. taxes. ...... "219,631 
Ins. prem. on d x General reserve.12,000,000 12,000,000 

mutual cos. .... 286,972 298,751 Disct. & doubtful 

Plant mes 936474 23 067'457 mes. ior. on ting .- 188 ‘S00 pane 
eS e@e2eceesees ’ ’ ’ ’ con wtp igo +4 
. . Capital stock. ..19, 806, 150 19,806,150 
Surplus ........ 4,265, ‘316 4, "557 ‘029 
, EES 46,889,348 43,948,242; Total.......... 46,889,348 43,948,242 





Note—The ne. grees = account ot ee wo27, ag By! is Bey value Fac 
represents cost as nearly as can etermin in 1922, to repre 
that it includes an increase over cost of $7,564,231 “made in in 1922, to repre- 
sent in part the excess of the then reproduction value book value. 
x General reserve of $12,000,000, and $5, Al 461 of the he surplus er 
out of surplus arising from reduction of ca Ass: 2 1934. 
After reserve for aprectates . $21 "301, Ped in 1935 aad $21 b97 ,029 
n ite z Represented 7 ® 23 no OP a30 shares excluding 3,877 shares 
held in treasury at $193,8 ats 141 


Pacific Telephone & Eh" Co.—Bonds Called— 

All of the outstanding refunding mortgage 30-year 5% gold bonds, series A 
due May 1 1952 have n Load for redemption on May 1, next at 107 
and interest. Payment will be made at the Bank, of f California, Nationa 

a a srry ncisco, Calif., or at the Bankers Trust Co., N. Y. City. 
pare Pp. 


Panhandle Corp. —Notes Called— 

on of ened on % collateral trust notes are being notified that there 
has been th the Chennical Dank & Trust Co. New York City, as 
trustee oe noise the indenture dated March 15 1931, securing these 
amount sufficient to pay the principal and int. accrued to March 2 1036. “of 
the notes which have not been d ted under the offer ror exchange dated 
June 19 1935, of Columbia Oil & Gasoline Corp. and which have not been 
otherwise acquired by Columbia Oil & Gasoline Corp. ont 

Upon presentation and surrender of said notes at the C rate Trust 
Department of the said bank, the holders thereof will be entitled to receive 
the peinet l amount of the notes so surrendered, with interest accrued to 
March 2 1936.—-V. 132, p. 2787. 


Panhandle Eastern Pipe Line Co.—T7enders— 

The City Bank Farmers Trust Co. as trustee is inviting ponsere for the 
sale to the sinking fund of 20-year mortgage bonds, series A, 6%, due 
Oct. 11950, atap ay not to exceed 105 and interest, in an amount aoareeane 
to exhaust the tad of $315, Tenders will be received up to 3 Pp. 

March 23 1936, at the Corporate Trust Department of the Bank. 22 W illiam 
St., New York ‘Cit ty. 


N ew Directors— . 
ion of: Bush and C. Ray Phillips have been elected directors.—V. 
p 


Paris-Orleans RR. Co.—/nierest Payment— 

A. Iselin & Co., fiscal ~ age = on Feb. 26, announced that holders of the 
coupons of the 54% bon due 1968 maturing March 1 1936 may receive 
payment at or after maturity, upon presentation and surrender of such 
coupons, at the office of the f fiscal agents, 40 Wall St., New York City, at 
the option of the holder, either: 

(a) in United States currency; or 

(b) in United States currency at the dollar equivalent of French francs 
25.52 to the dollar of face value of coupon, at the rate of exchange computed 
by the fiscal agents on the basis of their average buying rate in New York 
wh” ama on Paris, on the day the coupons are presented.—V.}141, 
D 


Parke, Davis & Co.—Listing— 

The New York Stock Exchange has authorized the listing of 4,891, a 
shares of common stock (no par), which are issued and outstanding in 
the hands of the public; with authority to add to the list 13,695 shares on 
official notice of issuance upon sale to employees, making the total amount 
applied for 4,904,989 shares. 


Consolidated Income Statement, Years Ended Dec. 31 














1935 1934 1933 3 1932 
Profits oom operetions.610, ,847,751 $10,553,645 $8,888,522 $7,692,510 
eprec. of plant u 
ad dowel my of be ams 477,375 475,603 506,611 469 ,682 
Prov. for loss on cliams 
against closed b a Ss eee ee RRR Ne 
belo exchange. --~-- 298,058 058 192,093 258,798 Si +165 
We ae OMe ty Cee 10, 072, 316 $9,885,948 $7,955,247 $6,381,662 
Missal eet il il $1 219, '976 ‘296,419 294,790 328,422 
+ | RRO eS ant oR ma ae $10,292,293 $10,182,368 $8.250,038 $6,710,084 
Prov. for income taxes. . i 511,000 1 ‘463.000 1,384,500 965,000 
Net profit for year-~- $8, 781,293 +4 719,368 $6,865,538 $5,745,084 
Earned surp. bal ta. 1. 11 853, 743 10, 719, 701 10,509,028 10,374,804 
rey of yes. or loss on fig ‘525,794 365, TOR: i Scesicn.... ee 
of prior year’s inc 
or a lg » A a 8,690 See 3: <) ecwis 125,000 
RIPE at aR ep ped $21,169,523 $20, 216,449 $17,374,567 $16,244,889 
Dividends Gast ie re 9,201,078 8, 232.480 5,326,828. 5,326,461 
Excess cost over declared WT | hie Bek oat dhe, Shee Esc. 
val. of cap. stk. re-acq. 
in prior years and can- 
celed in 1935.......- a” tkocae "‘tenee:  ~>o —aeheee 
har 3 pet to former 
em under approp. 
of Stkchidrs ny 135,249 130,226 128,037 109,398 


Peete nee Os eka. oh ween 1,200,000 300 ,000 


Ear. sur. bal. Dec. 31.$10,957,100 $11. 853.743 $10,719,701 $10,509,028 
Shs.cap.stk.outstand.. 4, 842.735 4,842,644 4,875,085 4.874.991 
Earnings per share----- $1.82 $1.81 $1.41 


Smaller Dividend— 


The directors on Feb. 27 declared a dividend of 40 cents per share on the 
common stock, no par value, payable March 31 to holders of record 
March 20. This compares with 55 cents paid on Jan. 2 last, and regular 
quarterly dividends of 25 cents paid previously each three ‘months. In 
addition a stock dividend of 1% was paid on Jan. 10 1936. Extra cash 
dividends were paid as follows: 20 cents on Sept. 30, June 29 and March 30 
1935; 50 —s on Jan, 2 1935, and 10 cents per share on Sept. 29, June 30 
and Jan. 2 1934.—V. 141, p. 4021. 


Peerless Weighing & Vending Machine 
Organized— 


gnaee Consolidated Automatic Merchandising Corp. above.—V. 14l, Dp. 


Pennsylvania Glass Sand Corp.—Clears Up Accruals— 

The directors nave declared two dividends of $1.75 per share each, on 
the $7 cum. conv. pref. stock, no p ma ar value, both payable on April i to 
holders of record March 13. One dividend is for the current quarter and 
the other is on account of accumulations, thus paying off all accruals en the 
preferred stock. [For detailed record of dividend paymeats, see V. 141, 
p. 3547]—V. 142, p. 307 


Pennsylvania Reading Seashore Lines.— Earnings .— 





Corp.— 


Jan 1936 1935 1934 1933 
Gieptemrntay---- 201000 SHQI2S | SEIS 108 Ba 
et from railway... ..-. 
Net after vont RINE: def197,586 def292,052 def194, O89 aerss. 664 


—V. 142, p. 795. 
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Penick & Ford, Ltd., Inc. (& Subs.)—Harnings— 
Yi 1935 1934 1933 1932 
Total gross oft... x89,000,443 x$3 ,982,690 $4,545,576 $3 ,433 ,083 
Selling, on 
general expense. ...-. 1,987,326 1,833,695 2,019,198 1,857,378 
Prov. for doubtful accts-. 19,310 : Bee” whkeee oo”. Cibede 
Fed. cap. stock & State 
& licenses. 60,733 Tee ‘ema! i 
Bad debts chargedoff...  -..---- _ ------ 37 ,306 ores Bat 
Miscell. income (net)... Cri71,155 Cr210,086 Cr98 ,526 ,031 
Depreciation... .......- ,074 589,871 678,068 664,941 
Tee.  iessene §§ escoce . sneese Cr350,000 
rite-down of raw ma- 
wae path meek eeeeee | ee ad eee 96,975 
ce. cs genes 60,770 49,969 
Prov. for ee," beaneo) 0) dees 115,482 96,84 
Approp. to reserve for 
—— ay ae OS ee ee Taine | ©.) Mewes |) ebdon 
~ hoe a ee ee 
et income. ......-.- 1,052,960 $1,405,514 $1,443,648 $915,820 
Common dividends Mehates $I 110,000 1,140,000 1,173,327 791,754 
| FEE def$57 ,040 $265,514 $270,321 $124,066 
n tetand- 
i OY ona 370,000 370,000 390,000 “ 000 
—- Piers on com. $3 85 gO $3.70 3.29 
After deducting maintenance and repairs of $170,247 in 1935 and 


x ucting : 
$161,820 in 1934, Federal processing taxes of $338,774 in 1935 and $350,390 
in J984, and roal' estate and personal property taxes of $84,897 in 1935 and 
, n : 


Consolidated Balance Sheet Dec. 31 


~— 1934 1934 


1935 











Assets— 7 Liabilities— $ $ 
ee ew Napa 981,193 703,418 | Accounts payable. 160,724 185,699 
loans... 1,500,000 700,000 | Accr. gen. taxes & 
Gao, © CD ec: She: ented 227,823 222,363 
i eatin 1,030,879 1,078,246| Prov. for Federal 
securs. 25, 342,702; inc. &othertaxes 393,802 291,580 
Accts. & notesrec. 784,700 1,115,914) Due officers & dl- 
Inventories... ... 1,923,882 2,315,112 rectors........ 26,544 42,425 
Advances on purch. Reserves ......... 439,954 472,655 
and contracts... 37,863 27,689 | y Common stock... 5,027,982 5,027,982 
Miscell.inv.&adv 110,269 77,219 | Surplus.......... 5,673,905 5,746,789 
x Land, bidgs., ma- 
chinery & equip. 5,432,942 5,518,139 
Prepaid exps., &c. 24,006 111,053 
Good-will........ l 
Beicaetindoes 11,950,736 11,989,494; Total......-.-.. 11,950,736 11,989,494 
x After ded 


ucting $6,295,447 reserve for depreciation in 1935 and $6,028,- 
013 in 1934. y Represented by 370,000 no per shares after deducting 
63.773 shares held in treasury.—V. 141, p. 2747. 


Pennsylvania-Dixie Cement Corp. (& Subs.)—Earnings 























Calendar Years— 1935 1934 1933 1932 
pO ES ae $5,024,800 $4,642,339 $2,736,134 $3,476,724 
Mfg. cost of sales and all 

other exps. of oper., 

less misc. income. ..-.- 3,757,674 3,239,785 2,456,910 3,370,547 
Prov.fordeprec.&depl. 1,375,735 1,355,578 1,376,879 1,382,402 
Interest charges... .- 535,744 563 ,976 577 ,084 590,005 
Taxes other than income 

SE eicasdin ctv cncin bniinilin tibibinitin i 148,876 SD ss SS eseews |: -ollewibewe 
Prov. for doubtful notes 

and acct. receivable- - 2,108 a: Ghats Mie 
Loss of non-consolidated 

DP icscnceéee 1,543 Git’ > ddmicks | = ehthbee 

Net loss for year_...- $796,880 $691,920 $1,674,740 $1,866,231 

lus balanceatJan.1 2,183,552 2,838,891 15,847 1,551,307 
Profit on purch. of bonds 78,191 91,259 36,651 267 ,149 
Excess of par value over 

i nn eee 361,133 563 ,622 
Reduction in stated value 

a ee ee 

Total surplus______ $1,464,863 $2,238,229 $2,838,891 $515,847 
Loss on prop.retired...  j§....-- ON Bi ise 8 OE at Ss: 

Surplus at Dec. 31... $1,464,863 $2,183,552 _ $2,838,891 $515,847 

Consolidated Balance Sheet Dec. 31 _ FD: 
1935 1934 1935 1934 

Assets— $ 2 Liabil x $ 
y Land, buildings, Preferred stock. ..12,120,000 12,120,000 
' machinery, &c..18,706,837 19,951,769 | z Common stock... , 400,000 
ie aa 2,303,120 2,604,086|Gold bonds...... 8,634,000 9,242,000 
Notes &accts.rec. 288,358 174,624) Accounts payable. 80,712 58,498 
Inventories... ... 1,680,774 1,558,677 | Amts. pay. tosubs. 

U. 8. Govt. securs. ee 6 eatese company...... friar 
Accts. rec. from Accr. tax.int.,&c. 275,614 288,046 
» officers. ....... 29,136 35,799 | Reserve for 

Sundry invests tingencies...... 123,376 118,171 

def <tr 15,995 38,527 | Surplus.......... 1,464,863 2,183,552 
Invest. in and adv 

adv. to asub.&c 17,580 23,434 

es... 22,278 23,351 

. DR 23,099,079 24,410,268} Total......... 23,099,079 24,410,268 

y After depreciation and depletion of $16,557 ,028 in 1935 and $15,435,362 
in 1934. z Represented by 400,000 no par shares.—V. 142, p. 1131. 


Pennsylvania RR. Regional System—Larnings— 
(Excluding L. I. RR. and B. & E. RR.] 








Month of January— 1936 1935 
Railway ones dL necesannpaewie $33 .9e0 oes 52) Om 158 
Rail opera expenses eee , ’ , , 
eo ee en awe 1,646,100 1,568,282 
Unemployment insurance. ................-.-.-- ne. ee ae 
eens REE ERS SN eS aE: aE 522,646 566 ,906 
FARES RES ELE NE BEET le 190,648 125,799 

Net operating 1m00t0..cccccccceccdéccccéccee $5,303,817 $4,854,970 


Earnings of Company Only 
January— 1936 1935 @*“e" 1934 "““™" 1933 
Gross from railway... -- $32,921,236 $29,040,067 $27,221,778 $24,242,155 
Net from railway... -- 7,846,299 7,116,033 7, 765 = =«@45, 921 
xe re ett inahiavein 5,334,211 4,862,610 4,667,321 3,517,359 


Pere Marquette Ry.—LZarnings— 


Month of January— 1936 1935 
ee  eseebhuawe - $2,547,992 $2,268,488 
Net 617,115 573 ,7 











i ae ep pemeeconbosinn 418 
Net railway operating income__............_--. 351,299 316,490 
ee matemane 118,214 92,681 

I ee $469,512 $409,171 
RE 6 AAR IRINA ZS HERG EG tg AS 290,961 304,114 
RS Sir hae SS Lsekebshboanab $178,552 $105,057 


—V. 142, p. 795. 


Perfection Stove Co.—Dividend Increased— 

The directors have declared a dividend of 37% cents per share on the 
common stock, par $25, payable March 31 to holders of record March 20. 
This compares with 30 cents —_ each three months previously. In 
— =. arp dividend of $1 per share was paid on Dec. 31 1933.— 

, i - ; 
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5 nliadelphia Rapid Transit Co.—Filing o Racenen = 
David Bachman, special master in the ceedings to reorganize the system 
to an order Feb. 26 


under the Federal Bankru Act, 

by A. Welsh in the Federal District Court, Phil phia. The 
court er directs the al master to fix a date, not more than 20 days 
from Feb. 26, for a h at which the legality and validity of the claims 


shall be considered.—V. 142, p. 633. 


Phoenix Hosiery Co.—To Reduce Directorate— 

The preferred stockholders at their annual meeting on March 3 will 
consider amending the articles of organization by sedeeing nameer of 
directors from 11 to 9 or such other number as may be — 
V. 142, D. 966. 

Pillsbury Flour Mills Co. (Del.)—Bonds Called . 

Holders of lst mtge. year 6% ore eng On there 
have been drawn be lot for ion on April 1 1936 $100,500 principal 
amount of these bonds. The bonds will be redeemed at their principal 
amount plus a ep of 347: at City Bank Farmers Trust Oo., 22 
William t.. . Oity.—vV. , D. 4175. 


Pittsburgh & Lake Erie RR.—Larnings.— 
a 


nuary— 1936 1935 1934 1933 
Gross from railway. ..-. $1,383,745 $1,182,816 $1,101,216 $905 ,57 
Net from railway... ..- 127, 7,688 116,166 108, 
Net after rents. .......-. 191,259 247 221 182,264 40,603 


—V. 142, p. 1301. 
Pittsburgh Shawmut & Northern RR.— Earnings. 


anua 936 1935 1934 
Grosn trem raliwey.....- $82,434 $78,990 $90,018 $76,342 
Net from railway....-.. 8, 5,187 15,778 10,270 
Net after rents.__.....- 211 def3 ,849 6,668 3,172 
—V. 142, p. 796. 
Pittsburgh & Shawmut RR.—Earnings.— 
1936 1935 1934 1933 
Gross from railway..... $50,131 $61,394 $61,229 $50,030 
Net from railway...... 2, , 10,007 225 
Ds « ian 4,810 9,245 15,760 334 


Pittsburgh & West Virginia Ry.—Larnings.— 


January— 1936 1935 1934 1933 
Gross from railway... $280,478 $243,160 $191,204 $158,491 
Net from railway... .- 94,724 78,659 56,666 28,538 
Net after rents__......-. 101,491 80,331 59,158 22,026 
—V. 142, Dp. 966. 


Port Isabel & Rio Grande Valley Ry.—RFC Loan— 

The company has applied to the Interstate Commerce Commission for 
approval of a loan from the Reconstruction Finance tion for $655,- 
056. Of this amount $222,618 would be used for additions and better- 
ments, $35,000 for new cero. $329,500 for liquidation of mortgages 
and $67,939 for interest.—V. 128, p. 3823. 


Postal Telegraph Land Line System—Larnings— 


Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Teleg. & cable oper. rev. $1,961,264 $1,821,727 $22,145,891 $21,016,334 
Teleg. & cableoper.exp. 1,823,198 1,746,721 20,525,243 20,227,601 
Uncoll. oper. revenues. . 10,000 def5,750 150,000 190,000 
Taxes assignable to oper. 41,667 38,333 500 ,000 490 ,000 











Operating income... $86,401 $42,422 $970,648 $108,733 
Nen-epered income. - 1,60 det872 18,439 18,875 
Gross income........ $88,008 $41,550 $989 ,087 $127 ,607 
Deductions............ 233 ,257 224,457 2,748,791 2,648,988 
ith sdudecdioe $145,248 $182,907 $1,759,704 $2,521,380 


Potomac Electric Power Co.—Bonds Called— 

The City Bank Farmers Trust Co., successor trustee, is not holders 
of gen. & ref. mtge. gold bonds, series B (6% due 1953), t $15,300 
priastpel amount of the bonds have been drawn for redemption on April 1 

936 at 105%. Bonds so drawn should be presented at the head office 
of the bank, 22 William St., New York City.—V. 141, p. 1282. 


Pressed Steel Car Co.—Reorganization— 

The protective committee for the 7% cumulative erred stock, of 
which Hunter S. Marston is Chairman, is notifying holders of such stock 
oa A view of = ae that the U. 8. District — - Ly. March 5 for 

e sorting om e plan of reorganization proposed by company, ac- 
comsanes 4, oe 1 plan should be in the hands of the trustees of the company 

ore ‘ 

The committee states that no cash payment either now or in the future 
is necessary in connection with acceptance of the plan. 24 was 
the last day on which subscriptions to the new securities were to be accepted, 
unless the period be extended, for which vision is made in the plan. 

Other members of the committee are John W. Hanes and Edmund W. 
Mudge. deB. Greene, 44 Wall St., is Secretary, and Chadbourne, 


G 
Hunt, Jaeckel & Brown, counsel.—-V. 142, p. 1301. 


Price Bros. & Co., Ltd.—New Offer Made for Assets— 
Lehman Bros. Reported in Group—$20,000,000 Involved— 


Announcement was made Feb. 23 that a new offer had been submitted 
for reorganization of the company. 

The new proposal has the sponsorship of interests allied closely with the 
Duke Price Power Co., Ltd., now the enay Power Co., Léd., and pro- 
Dob OO OOS to buy all the Price assets for cash, it is understood, in excess 
oO , . . 

The present offer is r those concerned through a newly organized 
COMRDONT « Pacona, Ltd., of which Aime Geoffrion of Montreal, is President. 

The commitments are made, it is indicated, by Aluminium, Ltd. (which 
3 — y interested in Duke Proce Power), and by Lehman Brothers, New 

Oo 


The new plan contemplates paying off bondholders in full, yy as 
well as interest. The cash payment for the principe amount of the bonds 
would involve $11,061,600, it is said, and four years’ arrears of interest 
(as of Feb. 1), a sum of about $2,650,000, or a total payment to the bond- 
holders in cash of approximately $13,700,000. It is understood that the 
offer will be taken under consideration by§the bondholders protective com- 
mittee. The offer has also forwarded to Gordon W. Scott, trustee 


in ptcy. 

No reference is made in the offer to the position of the holders of the 
preferred and common stock. There would seem to be no sum included in 
the offer for holders of such stocks and no provision appears to be made 
in the offer itself for any shareholders y As f of bonus or subscription EE. 

The plan, as summarized yA Mr. tt, has the following visions: 

(1) Bondholders to be paid Canadian currency the par ue of their 
bonds, plus unpaid and accrued interest. 

a of the bondholders commitee to be paid up to a specified 
um, 

(3) Provision is made for satisfaction of claim of Saguenay Power Co. 
(formerly Duke-Price Power Co.) , May , Ltd., and assumption by 
that company of contracts between ce Bros. and Saguenay Power Co., 

., Roberval & Saguenay Ry. and Saguenay Terminals, Ltd. 

(4) Trustee is offered $1,692,325 for all the property and assets of the 
bankrupt company except as s fically excluded by the terms of the offer. 
The trustee points out that own liabilities not otherwise provided for 
amount to $1,367,325, claims before the court for adjudication amount to 
$23,088 and estimated provision for fees of trustee, &c., is $130,000, or a 
total of $1,520,413. This would leave a balance of $171,912. 

Mr. Scott pore: ‘*To the extent that the claim of Price Realty Co. ma 
exceed $171,912 there would appear to be insufficient to pay creditors 1 
cents on the dollar. No provision is made for the assumption by Pacona, 
Ltd., of the lease between the bankrupt company and Price Realty Co. 

(5) Provision is made by Pacona, Ltd., for assumption and discharge of 
all bank loans and other current liabilities incurred in the carrying on of 
operations by the trustee and also the various taxes and transfer bonuses, 
ae “7 Mt - : ann? referred to in Section 126-A of the Bankruptcy Act. 
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uaker Oats Co.—$1 Ezira Dividend— 
See Seen nye Gategee on saa vidend ~$- per share in addition 
t on the a nae stock, 


co aee to quarterly divi _ = 
ue, both payable on 















































to holders es Similar 
oxtien were paid | on Oct. 15 and aril 15 1935, Oct. 15 ‘Apri 16 1934 
and on A 15 1933, while on April 15 1931 and 1932 an extra dividen 
of $3 per share was paid. 
Consolidated Income Account for Calendar Years 
Consol. fro $6, 33.520 $6 Hite 690 $5 aoe 504 $5 3he 312 
earns. mo , . ’ ’ » ’ , 
Depreciation...-..-. 1070-110 1.073.752 1,069,890 1.119.053 
wo pet 962.410 $5,914,997 $4.775.014 $4,139 
mo ns . , , , , 
Interest & divs. received "306°704 560.573 777.67 

Net income... .....-. 220,913 311,641 $5,336,187 $4,916,938 
Fed. he fon foreign inc. taxes ms "668.411 ” 832,686 39083 819°807 

Net income for oar $4,552,502 $5,478,956 $4,444,104 $4,297,131 
“ao of A ears 

less related adjustm'ts Can ‘eaniien mame an: . ean 

. to pg f A 
curi ne 
t assete....... Cr60,.615 Cr599.650 Cr691,500 ores. 539 
lus reserves....... Dr1,023,808 Dr45,329 149,237 
Surplus at begin. of year 17 449,67 17, ‘666 ‘288 17,147 430 17758. 877 

Gross surplus........ ,499,702 .721,085 $22,237,704 $23,116,784 
Special enh dhe, on —_ a -_ 

mon stock, paid out o 

the prev. . balance 1,399,106 : .399,106 699,553 2,098,659 
Preferred di peee . hati 1,074 4.089 1,073 ,652 ‘072,484 
Common dividends... . 2 ‘798. 212 2 "798,212 2,798,212 ‘798, 212 

Surplus at end of year$17,228,093 $17,449,679 $17,666,288 $17,147,430 
Earns. per sh. on n 702-000 

shs. com. . (No par) $4.95 $6.27 $4.80 $4.58 

x Revised to conform to classification for 1933. 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Asses— ~ $ x x 
Ee 3,800,415 4,742,436] Accounts payable. 2,008,645 2,054,164 

(less reserves).. 3,335,491 3,399,380) & other 
xInventories of liabilities. ..... 1,486,623 1,500,354 

» Materials, Divs .declared, pay- 

products, & sup- able after Dec.31 972,000 972,000 

ie ai aan 10,464,466 16.475,727 | Res. for inventory 
x Govt. securities. 14,901,510 8,904,143] shrinkage. ..... 2,250,000 2,250,000 
x State, county & Res.for advertising 2,050,309 2,050,304 

municipal securs 1,117,545 1,067,676) Res. for insurance 
& and other con- 
- tingencies...... 2.679.276 2,634,308 

ness of employ’s 155,404 255,872 | 6% pref. stock....18,000,000 18,000,000 
x Company's cap- z Common ~-15,210,000 15,210,000 

ital stock (for CU. uséds coos 17,228,093 17,449,679 

——— 5 ail 426,247 415,864 

owned subs. ... 70,520 70,520 
Miscell. investm’ts 51,259 101,767 
Insurance 

prepaid expenses 413,409 425,989 
y Land, buildings, 

machinery, and 

equipment... -.. 16,771,150 16,078,913 
Trade-marks, trade 

rights, patents & 

good-will. ..... 10,377,522 10,182,521 

ee tasdosubha 61,884,938 62,120,808; Total......... 61,884,938 62,120,808 

x At cest or at market if lower. depreciation reserve of $12, “ys - 
755 in Ags nna hg 104 ,028 in iss e z Represented by 702, 
shares .— 1452 

fiche. ace Co. —Earnings— 

Calendar Years— 1935 1934 1933 1932 
Gross inc. fr. ali sources. $2, 0. 611 $2, 132 981 $2 158 561 $3,109,298 
Oper. & main expense. 1,115,361 1.147.267 1,237,899 1,244,070 
Int. on bonds a bs 608 ,532 Sep ane 611,268 
Depreciation... .......-. 350.000 350,000 50,000 250,000 
Contingent ‘maaree oie saaliaitels 63 ,000 Bee .: .> e@iéaes 3 foe 

tin tamil $593,718 $673,182 $750,882 $1,003,960 
Divs. on common stock 553,198 553,198 553,198 763,413 

i i i ant $40,520 $119.984 $197 ,684 $240,547 
Surpiae from prev. year. 311,015 275,773 223 ,064 206 ,555 
General reserves trans.. -...... Sc Keakeed tx? 2 eee 

Total surplus. ....... $351,535- $545,756 $420,748 $447,102 
Transferred to reserves. -..... 150,000 105,000 140, 

x Profit & loss surplus $351,535 $395,756 $315,748 $307,102 
Shs. com. outst. (no par) 553,198 553.198 553,198 553,1 
Earns. per sh. on com... $1.07 $1.32 $1.36 $1 

x Subject to deduction for income tax. 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— 3 $ Ltabilities— $ $ 
Oe 154,018 112,553 | y er gag stock. ..13,394,950 13,394,950 

De ntiimnthnine 525,000 50, lll I ag ‘500 8, 422. 
Accts. receivable... 322,567 314,573 | Debentures... ... 3,748,133 3, 748. 133 
Inventories. ..... 2 218,782 | Consumers’ a 87,311 84. 532 
Properties, &c....21,220; "713 21,147, "953 Accounts payable. 134,921 188,662 
Subs. securities... 7, 115,484 7.107.184 Accrued interest... 77,007 82,817 
Deferred charges... 69,032 44,409/| Dividends payable 138,300 138,300 

Deprec. and other 

reserves....... 3,262,236 2,839,806 
x Surplus........ 351,535 395,756 
, 29,616,892 29,295,455 TE ca nomnend 29,616,892 29,295,455 





x Subject to income tax deduction. 
—V. 14 ° Dp. 3391. 


Radio Corp. of America—Annual Report— 


The annual report for 1935 shows that the tion's net profit for 
the year 1935 was $5,126,873. This compares with a net profit of $4,249,- 
264 for 1934, represen ting an increase of $877,609. Each quarter of 1935 
showed a gain over the corresponding quarter of the previous 7 

we ‘‘During the year,’’ the report ae. “ROA redeemed all its outstand- 
me debentures, amounting to $4,255,000 (of which $265, 000 was included 
in current liabilities at Dec. 31 1834), thereby effecti 
interest charges. uring the year the amount of $5,812,990 was paid 
in ‘A’ preferred dividends, covering arrears to Dec. 31 1934, and the regular 
payments for the first three, marters “ 1935. The fourth quarterly pay- 
ment was made on Jan. 1 1936. ration reduced its notes and 
contracts payable after 1935 in na wy $1,020,000, thereby effecting 
a further saving in interest charges. The total of these cash payments 
amounted to $11,087, 

**‘No dividends were "paid in the year on the ‘B’ preferred stock and the 
accrued dividends on this stock at the end of March 1936 will exceed $17,- 
000,000. Although the earnings for 1935 reflected substantial improve- 
ment over 1934, they were still short of meeting the full dividend require- 
ments on the ‘B’ preferred stoc 
»* “Duri the fall of 1935, ROA, sold its entire holdings in Electric & 
Musical "Todusteies, Ltd a Ne I.) and genet | its Se in Radio- 
Keith-Orpheum Corp. (RKO). The sale of the E. oldings was 
furthered by the desire of the British company to follow the current trend 
toward the repatriation of British industry. his sale realized $10,225,917 


y 553,198 shares of no par value. 


an annual saving in 
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Chronicle 

case a banking grou d RCA ,000,000 in 
alt of its holdings in R = Be Bode on aaee 
seg dng: bye ec. 31 1937, su phen ones 


then a a gs Se. 
on, to > ane myths ee talization, 
oS epiegepanioeraingah submit his recommenda- 


anaes a oy ee alleation “was feed on dan, i 
vam Tinis plan contemplates the 2e use as approved by the board on Jan. 31 


wn dagen dy. Bay retiring a part of the capital stock of the 
corpecation , and th ‘the purpose of retin ‘B’ with accrued 
di dends for shares of a new LP ge pr tay ee Stock- 
holders will have an op ay 0p comates OF cha: che date of the cxneal 


plan ata ——. 


stockhold 
15, 133.) 

Tire benefits of the to the holders of common stock will result from 
the naan of aft vidend arrears on the ‘B’ preferred stock (which at 
will exceed je yt Ud 000,000) 8 ond 0 pegvetion 3 ee 

more 4 : 
of al ‘preferred phe ogg Wishes a nocldion af the cunt structure, 
would have to continue as charges ahead of common stock 
In return for these advantages, the holders of common stock are asked to 
authorize an immediate increase of less than 6% in the number of outstand- 
n conversion of all the first erred stock, a further 


la 


increase ye 5%. Such conversion , however, eliminate the 
first et otedie aon oi make the holders of common stock the sole 
owners of all the assets and of the 


earnings 
“The directors and officers believe that the plan fully the rights 
of each class of shareholders and at the same bye been age + 
structure of the corporation. They odie i recommend its approval 
by stockholders."’ 


Consolidated Income Statement Years Ended Dec. 31 
[Company and Subsidiaries) 





1935 1934 1933 1932 
Gross inc. from oper... . aS 620 a77,303,112 61,561,110 66,188.7 
Other income......... 1,582,278 1,453,882 772,386 1,192 
Total gross inc. from 
all sources...... 89,228,898 78,756,994 62,333,496 67,361,142 
Cost of sales, gen. oper., 
development, selling . 
administrative exps.. 78,885,740 69,266,538 58,678,211 62,285,241 
DORGIOD  ciniits, ced ikinaniuakn’s 391,178 502,002 242,445 1,206,664 
Depreciation... ....._ 3,015,309 3,138,339 3,394,932 4,402,823 
Amortization of patents. 600,000 525,000 600,000 600,000 
Amortization of good-will 310,000 a Se 


Prov. for Fed. inc. taxes 899,800 805,850 


Net income for = 
erred to surp. 5,126,873 
Divs. on A pref. “Seek. b6 244,127 


DEIN cwocusuticcsnis 1,117,254sur4 a ye 582,094 1,476,605 


a Includes approximately $750,000 recei m settlement of royal 
claims applicable to prior years. b incindes S101 611 cumulative hens 


to Dec. 
Consolidated Balance Sheet Dec. 31 





4,249,264 








1935 1934 1933 1932 

Assets— $ $ 535 
Cs, 4timnd didi bine 31,474,065 15, 921 13,149,483 25, 458 
Marketable securities... e1.999.242 e8,605.537 a7.396.274 4,679 
Notes & accts. receivable 9.803.994 8,784,281 233,939 7,971,615 
Inventories ..........- 29,277 8,699,967 6,603,336 4,514,901 
Notes & accts. receivable 

maturing after 1936-.-. 194,262 RIES 2 aR SN 
In Go diiinscaton 10,312,336 30,995,007 32,302,928 31,818,321 
b Factories, radio com- 

munication & broad- 

casting stations, ware- 

houses, ce ‘shops, 

offices, &c., l'd, bidgs. 

& equip. in oper. and 

construction... ......_ 29,416,671 30,662,388 31,977,524 31,164,480 
Pats., contr., &c.,less res. 8.473 ‘(310 8.663.211 8,468,443 5,317,467 
Taxes, ins., &e., paid in 

SHEED ccanubbasioce 503 ,063 677,065 633,134 651,117 

ET Ly 3 .~---102,506,219 112,539,981 108,765,059 107,168,039 

Liabilities— 
Accts. pay. & . 8,186,001 6,913,283 6,765,763 4,651,898 
Mtge. y.—due Mar 

251 6....-.--.---- ial me eee 
Pref. ‘‘A’’ divs dine ON lili SSI eS Sa Se I le dy 1S 3 Sle RSE g/l 
M os loans pay - 917,000 3,664,000 3,703,000 3,740,000 

iptebehhe “  wWdkiee 4,000,000 4,255,000 4, ,000 








GED Dictnacinanice <°)' \.diketes ee eS rae ee ae ee 
Notes pay. (due vl 530,463 530,463 530,463 530,463 
Serial notes (maturing 

$50,000 annually) -_-_-. 553,572 10,337 654,135 624,488 
Res. for spec. cont., &c. 2,358,3 2,336,072 3,183, 3,111,282 
General reserves....... 5,4 12,325,512 12,931,765 12,931,764 
7% A pref. stock....... 24 EAS it 24,779,870 24,779,870 24,779,870 
ec $5 B pref. stock... __. ,422,612 16,430,709 16,430,709 16 30 A 
d Common stock....... ,6 26,261,380 26,261,380 26,261 
Surplus (all earned).... 12 ‘401.099 13.518.354 9,269.09 9,851,184 

bay atta mhaddidicium 102,506,219 112,539,981 108,765,059 107,168,039 

arket value. b After bon. Senerves of .927,.730 in 1935, $53,496,452 

in 934, $59,376,548 in 1933 an d $55,886,92 2. cR ted by 

897 no par shares in 1935 one 767 ,275 shares in 1932, 1 and 1934 

bl a e $100 share). d by 13 adage Arye par 
e 


per ¥ Represented 
shares in 1038 a and 13,130,690 in the years 1932, 1933 and 1934 
—V. 142, p. 1133. 


Reading Co.—Earnings.— 





a salgsesg1 $4608 $4,085 008 $3.6r 

ross [rom railway..... 9 9 ® . a e 

Net from railway. eve 1.361.273 ayeon) LBs ese © BOR DAD 
et after renta © 22222: 1 oet's3a 6 'B87'B43«1'98'700 «Ss 52.008 

—_ p 


Remington Rand, Inc.—Change in Record Date— 

At the Ae tad of the New York Stock Ex the directors have author- 
ized a cman  h., yeouee date of common a entitled to sub- 
scribe to % debentures offered in mpeny 
of Feb. 1 19 1936 to to Ma 6 1936 from Feb. 15 ay "122. p. 1302. 


Renfrew (Ont.) Industries, Ltd.—Voluntary Assignment 

A voluntary ment has been made the company according to 

peoee filed in in the a of the local master of the Su e Court of Ontario. 

W. Steele of Ottawa was appointed custodian the assets of the com- 
pany.—V. 137, p. 3338. 


Richmond Fredericksburg & Potomac RR.—FLEarnings. 


January— 1936 1935 1934 3 
Gross from railway -..-.- $603. 686 $528. 242 $543, 182 $560,744 
Net from railway... .-- 81,480 52,769 121,100 151,099 
Net ater ORE 8 cbtacs 3,614 942 47 ,003 65,705 
—VvV. » Dp. 797. 

iis Coctene Restaurant & Hotel, Co. Atlantic City 
—Report— 


wage po committee (George E. R 


lders tes 
The real estate bondho rs of first mortgage 6% gold bonds states: 


Chairman) in a report to de 
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Under date of Oct. 30 1904, te committee reported to depositors on ee 
esl aaekioes anata t “ pasar eo2 oe fae of tee hotel 
n e . e 
to William Malamut =e sare e 


A wepers of cpemniiqne for the firet under the lease has been furnished 
the committee. The report shows that the lessee made all payments pro- 
vided penn al under the lease. These ae two $15,000 payments on 

t of -~ due accounts of the trustee’s trade e creditors, thereby re- 


ducing these = by 30%; payment on account of past due 
real taxes in S an amneent proxima ual to taxes for the year 1935; 
and t of ad additional rental eq to 20% of the gross et 


of the 
h in excess of Soy 000 for the four summer months ona fi a 10n of the gross 
receipts of the Ritz Garden. Substantially all of this addi onal rental, 
amounting to $14,221, has been used for the payment of current insurance 
premiums and non-recurring items incurred prior to she eusen porn A of the 


to ai" he committee is informed that reai estate taxes presently unpaid amount 
175,463. These taxes are for a part of the year 1931 and for the years 

12 2 to 1935, inclusive. 
The foll ollowing figures show the ceomarten Oy in cone 9 in 1935: 


1935 
sar income —— for trust estate 


for taxes and insurance. loss$50,076 loss$15,449 21,577 
Wi 8p. 3288. , 


Riverside Silk Mills, Ltd.—50-Cent Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 qepeniosive class A stock, no par vaiue, payable 
April 1 to ee of record March 14. A — dividend was on 
Jan. 2 last, Oct. July 2 and April 1 1935, 25 cents per share 
paid on Jan. 2 1985. On Oct. 1, Tulse 3 and A See 50 cents per 
share was distribu Payments of 25 cents per were ‘mace uarterly 
Seeae sal tetliodine: Doiy 3 tebb ae Jan. 2 1934. Prior to Jul 932 
quarterly dividends of 50 cents per share were paid.—V. rai. > 370 


Rutland RR ergs. — 


January— 193 1935 1934 1933 
Gross from railway... $330. © 59 $251,966 $270,286 $244,557 
Net from railway... -.-- def22, 220 def24,969 def16,412 def3 ,750 
at, § soe ee zie dsec def31 ‘206 def38,235 def29, ‘601 def13,119 
— p . 


Safety Car Heating & Lighting Co.—$1 Dividend— 

The directors have deciared a dividend of $1 per share on the capital 
stock, no par value, payable April 1 to holders of record March 14. Similar 
distributions were made on Dec. , July 1 and April 1 1935, Dec. 22, Aug. 
ag > Saeaes 2 1934, and on Dec. 23, Sept. 15 and May 15 1933.—V. 141, 


Pp 
St. Joseph Lead Co. (& Subs.)—EZarnings— 











cogs peal $15,286.698 $14,339 442 
a cece eee ee ee eS Se SB SF eee eee ee Be ee ee eee ’ ’ , ’ 
Rs bia Nabbed. nti Retina einnacthtbdabebe 12,524,603 11,569,011 
Gross profit eo SD sb. dno dh ebooee $2,762,095 $2,764,431 
, general and administrative expenses... 450,803 429 ,293 
Capital stock and miscellaneous other taxes... - 30,558 14,362 
Net profit from operations . .................- $2,280,733 $2,320.776 
a 49,521 81,929 
I i a lei, tile od $2,330,255 $2,402,705 
Interest and expense on bonds and notes_....... 324,4 465,796 
Sree Eo nt, eaten am ceeint Ob aan 1,072,013 1,121,960 
Dts hk tru ore de abe nabaeseconoocecton 03, 1,476,607 
reat of the Doe Run Mill._.............. — ll 
Ss SOD GEIS 6 od Ea « Shoo edo Swi dmchecne 35,502 78,862 
Abandoned leases written-off. ................-. 9,034 1,997 





Net income before deducting minority interest. _ 
Proportion of net income applicable to min. interest 


Net income for the year .............-....... 


$486 ,222 loss$812,518 
22 16 





$486,200 loss$812 ,534 





Cn a in nas ¢eanbidbedtecoseirenastes 782,269 586,701 
Cs 4k deo dcanebbdus oguamebeode ep 069 1, eet 235 
Note—The yy wd oy depletion for the year end Dec. 1935. 


amounting to $303 1,092,032 less —e would ine roeuinad from 
SS on soy Ga used eer to Jan. 1 1935. 
cluding royalty earnings of $18,964 in 1935 and $34,757 in 1934. 
Production in Tons (St. Joseph Lead Co. and Subsidiaries) 


Ore Mined Lead Pig Lead Zinc Slab Zinc 
Year— N.Y. & Mo. Concentrates Equivalent Concentrates Equivalent 
1935...... 3,382,403 133 ,044 92,611 47,214 22,857 
1934...... 3,269,864 124,240 86,060 46,353 22,389 
1 wena. 2,652,944 114,651 78,248 34,741 16,898 
1962...... 3,23d.kéa 147 ,242 99,242 ,67 17,017 
1931...... 4,465,794 196,481 131,586 63 ,348 4 
aa anne 5,999,813 243,614 164,886 86,795 42,554 
1929.....-. 5,750,412 245,958 165,114 60,475 29,848 
1928...... 4,833,194 204,181 137 ,673 45,928 23 257 


Note—lIn previous years the lead and zinc content of the respective con- 
centrates has been shown, whereas in the above table the estimated re- 

coverable metal is set forth under the headings ‘‘Pig Lead Equivalent’’ and 
“Slab Zinc Equivalent.’’ 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
a Ore reserves and c Capital stock...19,556,740 19,556,710 
mineral rights... 7,706,888 7,985,374| Scrip outstanding. 398 428 
b Shafts and uwun- Mivority interest 
derground equip. 1,351,601 1,398,741 in subsidiary co- 513 490 
b L’d, bidgs., plant Long term indebt. 5,500,000 8,000,000 
and equipment. 8,596,569 9,673,419| Redemption acct. eign eta 
Ry. constr’n (cost Accts. pay. (trade) 828, ‘443 795,379 
being refunded). 150,410 166,835 | Wages payable... 60,114 60,658 
Investm’ts & adv. 3,329,329 3,019,783) Accrued interest on 
Special deposit_-_- dee 844 oe notes and bonds 12,708 73,333 
CN i iiitite Tt . 1,421,702 1,746,158; Accr. taxes (incl. 
Federal, State and income taxes). 73,273 466,761 
municipal secur. 526,616 3,361,438)| Deferred credits_ 80,968 86,764 
Notes & accts. rec. Reserves........ 1,417,725 1,154,758 
(rade) ..<<<-- 1,441,786 984,344 | Earned surplus... 5,274,053 6,111,202 
Notes rec. (empl.) ------. 235 | Revaluation of ore 
Due from subs. not reserves...... 384,963 394,982 
consolidated - . - 2,945 54,869 
Other notes and 
accts. receivable 44,141 45,728 
Inventories. ...-. 6,986,366 6,376,024 
Materials & suppl. 1,426,968 1,504,748 
Cash in closed bks. 32,474 41,698 
Deferred charges... 172,104 342,071 
_ RSPR 33,205,348 36,701,468 aS 33,205,348 36,701,468 
a After reserves for -depletion. b After reserve for depreciation. 


c Represented by 1,955,674 shares, $10 par, in 1935 after deducting 41,127 
shares held in treasury and 1 .955,671 shares, $10 par, in 1934 after deducting 
41,127 shares held in treasury.—V. 41, p. 934. 


St. Louis Southwestern Ry. Lines—Larnings— 


Month of January— 
Railway operating revenues...............-.--.- 


1936 1935 
$1 vitt 964 $1,245,265 
Net revenue from railway operations.........-.-- 414,211 '375, "894 











Net railway operating income-.-........--.--...-- 207,071 208,875 
Non-operating income. --.-....----------------- 6,677 5,766 
CR Ss owe cccccesacccccconcesaccece $213,748 $214,641 
Dede oh Soccer sec cess swcccnecccesceccese 258,598 268,390 
Net defiditcesccecccnsowceccccwceecocceseces $44,849 $53 ,748 
——Third Week of Feb.— Jan. 1 to Feb. 21——— 

ah ae 


1935 1936 19 
Gross earnings. --.-.---- $285,432 $2,374,500 $2,161,276 
—_V. i423 D. "1303. 


$359,400 
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St. Louis-San Francisco Ry.—Lrtension Granted— 
Federal Judge George H. Moore at St. Louis has granted the appl licasion 
of trustees of the company for a six-months’ extension from 
which to prepare a plan of reorganization 


I nterest on Kansas City Memp his & Birmingham RR. Bonds 
By order entered 7. 18 b he'U. S. District Court for the Eastern 
District of Missouri, Eastern vision, the trustees reorganization of 
Louis-San Fr as Railway Co., a Misso ration, debtor, 
No. tO oes ey to pay interest St 2 — nm and pee, e 
Sept and w , on the gen ‘mortenes 4 
bonds and the income 5% bonds of Waanes City, Memphis & Birmingham 


+ as + + 
4% bonds interest aggregating.-.......-..- 
On general mortgage 5% bonds interest aggregating 


Total 

Pursuant oe A, ed oe trustees will pay interest on the ys at ee 
office of Oo." w. chel, Eastern Representative for the trustees, 120 
Broadway, N. Y. ry on and after March 2, but only upon presentation 
of such bonds so that an appropriate endorsement may be stamped thereon 
indicating the payment of such interest, in amounts as follows: (1) On the 
ponerel mortgage 4% bonds: $30 on each $500 —. $60 on each $1,000 

nd; (2) On assented income 5% bonds, $37.50 on each $500 bond, 
$75 on each $1,000 bond, (3) On income 5% bo bonds (unassented): The face 
amount of coupon moe masares 1 Reo 1 1934, i.e. $16.67 on each $500 bond and 
$33.33 on eac (coupons to accompany the bonds) and in 
addition thereto, 25. on > a bond and $50 on each $1,000 bond. 


Earnings of System 





Month of January— 


1936 1935 
Ce eee...  csdncdbntbbboctoubaeedee $3,813,425 $3,145,950 


Geseeee, GRNEES...g an cccanemeeemocceuctacese ,222, 044, 6 
Net railway eperating ist LIBRIS #333'310 def180.161 
Ge ee dina cunmadniabe 20, "348 30, ‘579 





so. id endiidinielineie einen me eartet © 
DE. . 6 acuncceesbouseedinns banedessave 


Balance available by 2 interest, &c $345,710 def$154,922 

* After charges of $19,676 for accruals for Federal social security and 
State unemployment Acts 

Other expenses Jan. 1935 include $72,156 for accrued compen’ contribu- 
tions under Railroad Retirement Act of 1934.—V. 142, p. 1303. 


Schenley Distillers Corp.—/nitial piabiaisl Dividend— 

The directors on Feb. 26 declared an initial quarterly dividend of $1.37 % 
per share on the 5%% cumulative preferred stock. par $100, payable 
April 1 to holders of record March 16.—V. 142, p. 634. 


Seaboard Air Line rns arnengs, — 


$353,659 def$149,581 
7,948 5,340 





January— 1936 1935 1934 1933 
Gross from railway.... $3,193,739 $2,868,675 $3,253,399 $2,917,228 
Net from railway... .-.- 455,177 388,288 782,737 570,495 
Net after rents._.__... 63,582 51,559 374,940 197 ,835 
—vV. 142, Dp. 798. 


Seaboard Oil Co. of Del.—ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the com- 
mon stock, no par value, both payabie March 14 to holders of record Feb. 29. 
— amounts_ were distributed in each of the nine preceding quarters. 
—vV. .D. . 


Segal Lock & Hardware Co.—Outlook Betier— 

Louis Segal, President, is quoted as follows: 

“The construction industry generally shows marked improvement in 
all branches, and the outlook is eminently bet 

“Contracts closed by the corporation include the U. S. Post Office Build- 
ing, Atlantic City: Harlem Health Center and Rialto Theater, New York 
City; University Housing Project, Atlanta; Cedar Central and Outhwaite 
Housing Projects, Cleveland; Penn Theater, Washington, C., two 
barracks, U. 8. Naval Air Base Pensacola, and five buildings U. 8. Vet- 
erans Administration Facility, aco.” —V. 141, p. 2904. 


Senior Securities, Inc.—Pays Second Liquidating Div.— 

The company paid a li uidating dividend of $14 per share on its capital 
stock, no par value, on This was the second payment made on 
the issue, a disbursement of gid. 50 per share having been made on Dec. 28 
1935.—V. 142, p. 472. 


Sharon Steel Hoop Co.—Stockholders Approve Change in 
Name and Refunding Proposals— 


The stockholders on Feb. 27 approved the plans of directors for further 
strengthening the position of the company pay by votns favorably on several sug- 
estions presented to them last Decem he measures approved by stock- 

olders include changing the name Sharon Steel Hoop Co. to Sharon 


Steel Corp., Feny articles of incorporation so as to egal R no oO She ee 
com y a more ae Fm working scope and refunding the 
bon due 1948, by issuing $2,000,000 4% % p Converts Peet <n “i 


40,000 shares of 5% convertible ‘preferred stoc 

Pr in excess of that necessary to ~~ the first mortgage bonds 
will be available for any future expansion or for other corporate purposes 
as directors may decide. 

The entire authorization provides for additional indebtedness of $7,- 

, 70,000 shares of preferred stock and 1,000,000 shares of oa 
stock and reduction of the stated capital from $9,875,000 to $3.7 
This action was taken for purpose of eliminating the present deficit, so that 
onere eqeuings may, if approved by the board, be applied to payment of 
en 

The present authorized capital stock is 500,000 shares of common, of 

which 375,000 are outstanding. 


Would Sell Bonds and Stock— 

The com y has filed a registration statement with the Securities and 
Exchange mmission seeking the issuance of $2,000,000 15-year 4«%% 
convert fe debentures and 40,000 shares of $5 ‘convertible cumulative 
preferred stock, with no par value. The statement covers an un- 
named number of shares of no par common stock to be reserved for issuance 
upon conversion of the debentures and the preferred stock; also an un- 
named amount of common stock scrip to be deliverable upon conversion 
in lieu of fractional shares. 

Proceeds from the sale of the debentures and the $5 preferred stock are 
to be used to redeem $5,328,000 of series A bonds at 103 and int. The 
total redemption price of these bonds, exclusive of accrued interest, is 
$5,487,840. The balance of the proceeds not required for the redemption 
is to be used for other corporate purposes.—V. 142, p. 472. 


Shenandoah Corp.—Annual Report— 

The report discloses net assets at Dec. 31 {935 of $28,466,368, equivalent 
to an indicated asset value for the optional $3 convertible preference ~ 
at said date of approximatel e: 4 per share. This compares with $20.75 
per share reported at Dec. 31 193 

The management estimates that ‘at the close of business Feb. 17 1936, 
the net assets were equivalent to a es mea een $75.59 per share of 
preference stock and that, after allowing for net assets applicable to such 
preference stock, the common stock had an indicated asset value of approxi- 
mately 51 cents per share. 


Income Account for Calendar Years 
[Including Wholly-Owned Subsidiary} 








1935 1934 1933 1932 * 

Cash dividends......-.. $244,992 $189,412 y$234,966 y$409,514 
pT EEE ea 143,318 21,346 8,293 1,783 

Totalcashincome.... $388,310 $210,758 $243 ,259 $411,297 
eg 6 it het wee > 2b | SS ee : 28,875 
NE i iL aedes 105,730 84,028 127 ,454 90, 
i a i i i 7,168 G2e: + Vinee 25,202 

oe income_._....-- $275,412 $120,336 $115,804 $266,778 


dividends received during 1933 of a value of $33,197 at Dec. 31 
1083 month market (1932, $182,290), are not incl. in income, having been applied 
in reduction of book value of investments. 











. - s 
Volume 142 Financial 
Consolidated Balance Sheet Dec. 31 
1935 d1934 1935 d1934 
Assets— s $s Liabilities— ~ $ 
Cash in banks.... 171,340 364,310) Accounts payable, 
Due from brokers accrued ex 
& oth accts.rec. 143,272 }# ...... and provision for 
Divs. rec. & int. GER 6 ctiicedine 107,734 19,058 
accrued... ...... 199,929 50,293 | Prov. for conting- 10,000 3s swwcce 
Portfolio holdings, Cum. optional $3 
priced at Dec. convertible pref- 
30 market quo- erence stock... . 10,773,450 a13123,000 
tation: b Common k 
Onn atiiedvel c7,016,637 376,130 (par $1)....... 5,897,431 5,897,431 
Preferred stocks 2,321,170 385,238 | Surplus.......... 11,795,487 df8, 130,606 
Common stocks. 17,227,945 6,331,342 
Part in notes rec. 
fr. affil. of Util. 
Pow. &Lt.Corp 806,384 } ..... - 
Invest. in & recs. 
fr.Wasatch Co 
(563% owned)... 694,103 ...... 
Invest. in com. stk 
of Blue Ridge 
Corp. (84.52% 
of the total outs. 
common stock). ...... 3,398,723 
Prepaid expenses . 3,323 2,846 
Weibeedcanee 28,584,103 10,908,883 Wl. os abcde 28,584,103 10,908,883 





a Series of 1929, par $25 share, entitled in liquidation to $55 per 
share, authorized 1, ,000 s , issued and outstanding 430,938 
at par of $25 per ‘share. Cumulative dividends on erence stock in 
arrears since Aug. 1 1931. b Common stock reserved for (a) conversion of 
preference stock 646,407 shares, (b) dividends on vresepeses stock 938,970 
shares (maximum annual requ uirement 53,867 shares). c¢ Includes notes. 
d Before consolidation with subsidiary Blue Ridge Corp.—V. 141, p. 3874. 


Sharon Steel Corp.—New Name— 
See Sharon Steel Hoop Co. 


South Penn Oil Co.—12%-Cent Erira Div.—Smaller 
Regular Dividend— 


The directors have declared an extra dividend of 12% cents r share 
in addition to a quarterly dividend of 374% cents per share on the capital 
stock, par $25, both papkhis March 31 to holders of record March 16. A 
dividend of 40 cents per share was paid on Dec. 28 last as 35 cents 
paid on Sept. 30 1935: 30 cents paid each three months from March 31 1934 
to and including June 29 1935; 25 cents on Dec. 30 1933: 20 cents on Sept. 30 
and June 30 1933, and 25 cen a Py share == yatta! from March 31 1931 
to March 31 1933 inclusive.—V. 141, p. 


Southern Bell Telephone & Telegraph Co.—Earnings 





Month of January— 1936 1935 
t PN os cia cm nniiondatamawes $4,661,754 $4, ae Pir 
Uncollectible operating revenue... .-..........-.-.- 12,36 12,518 
es ean dimen o dui @iiowee 3,143,391 2,856,724 
GE. CU oan nom cddciokssescahdanele 575,841 537 ,937 
Net o $930,160 $923 ,971 


+ ‘Coumees EER Le ESE Se ee ee eee 
—V,. 142, D 


pinion (Mass.) Street Ry.—Correction— 
The item appearing in the ‘‘Chronicle’’ of Feb. 15, page 1135, under this 
ay 's i should have appeared under Springfield Ry. Cos. —1926, 
Pp. 


Southern National Corp.—Disiribution to Debenture 
Holders— 


On Oct. 24 1935, corporation filed a certificate of dissolution in Delaware, 
having reduced substantially all of its assets to cash. On Nov. 8, the 
creneery Court of the State of Delaware appointed Dudley C. Lunt of 
-Wilmington, Vel., the receiver for corporation, to wind up its affairs. 

The assets collected by the receiver, consisting almost entirely of cash, 
amount to approximately $530,000, and the oan claim filed is that of the 
trustee of the 15-year 6% debentures (Bank of New York & Trust Co. ) 
in the total amount of $ ° 635, 223.39 which includes: 

(a) The sum of $1,680,077 .56 on account of the outstanding debentures and 
interest, and (b) the sum of $5,145.83 on account of the compensation and 
ex of the trustee. This claim was allowed in its entirety. 

n order to permit an immediate distribution to the debenturehoiders, the 
receiver has paid to the trustee $507,505.83, which will permit a payment of 
$380 for each $1,000 debenture and also cover its compensation and 

expenses. It is expected that, ye the termination of the receivership, 
— will be a small additional tribution to be made to the debenture- 


ers. 
In order to rmit distributions to be made, debentureholders are 
requested to deliver or forward to the trustee the debentures (with the 
March 15 1932 and all subsequent coupons attached), accompanied b 
letter of transmittal. Upon —— thereof, the trustee will mail a ch 
for the initial distribution and will also send a check for the final distribu- 
tion when the funds are available. Upon such final distribution being made, 
the debentures and coupons will be canceled.—vV. 141, p. 3238. 


Southern Pacific Co.—Preliminary Annual Report— 
Hale Holden, Chairman, says in part: 


Net income of Southern Pacific Lines was $2,346,589, an increase o 
$1,938,364, or 474.83%, compared with the net income of $408, 225 for 18on 
For Southern Pacific Lines and aul separatery operated solely controlled 
affiliated companies there was a consolidated net loss of $1,744,551. com- 
pared with the net loss of $3,907,604 for 1934. 

Net railway operating income of Southern Pacific Lines, amounting to 
rs 319.879, was a sereee than for any year since 1931; and compared with 

4, increased 222 or 19.50%. 

oO generally, during 1935, appeared to n a sounder basis 
than at any time since the beginning of the ant. on period. Freight 
traffic improved progressively throughout the year, and for the last quar- 
ter the revenues were larger than for the same period of any year since 1930. 
The largest gains for the year were in the revenues from movement of manu- 
factures, and products of forests; these two groups of commodities producing 
82 66%, and aeriqeseral products, 15.83%, of the total increase in freight 
revenues. on Peer wen of the total increase resulted from the move- 
ment of ae of mines. Approximately $1,400,000 of the 1935 freight 

revenues was realized from the emergency rate ‘surcharges on a long list of 

commodities, authorized by the Interstate Commerce Commission effective 
in April 1935, to appiy until June 30 1936. 
The substantial increase in passenger revenues, while primarily due to the 
improvement in business conditions, also reflects the ayo grew| of travel 
resulting from ay ype of air conditioned passenger cars and continu- 
ance of the low fares experimentally initiated in 1933. The Ex- 
position at San Diego, Calif., was an attraction for tourists; and there were 
inqrosees movements of Civilian Conservation Corps. 

The decrease in the account ‘‘mail and express revenues’’ is the result of 
ove rong Ay to ‘‘all other , revenues” in 1935 the earnings from traffic 

At she Pacific Motor port Co., which in previous years have 
been credited to ores revenues. Revenues from the transportation of 
mail and Gelluee xpress Agency traffic increased $270.426. 

The increase in ali other o pecans revenues was due, princi lly. to in- 
cluding in this account in 1 the earnings from traffic carried for Pacific 
Motor Transport Co., which were larger than for 1934, and partiy to an 
increase in the revenues from freight carried for the motor transport com- 
panies operating in Texas one Louisiana, and increased switching and mis- 
cellaneous operati revenu 

Approximateiy $5,600,000 “of the $10,318,943 increase in operati 
pas resulted from the action taken, in common with other rai 1 xo 

on Jan. 1 1935, one-fourth, and on April 1 1935, the final one-half 
of pg sg | 0% reduction in employees wages made effective early in 1932, 
one-fourth thereof having been restored on July 1 1934. Other increases in 
operating expenses were due, principally, to the larger forces and increased 
train service required to handie the increased volume of tegen and to the 
higher prices for fuel peeves in Fi ges Re ~ to roadway and_ structures 
accomplished in 1934, from the Fe: eral Emergency 
Administration of Pubaie” Wom permitted making somewhat smaller 
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expenditures for such purposes in 1935, but it was necessary to recondition 
an increased number of freight and passenger cars te rovies 6 a 
supply of such equipment. 
op rents paid were larger due to increased mileage payments siete 
tor cars and air conditioned Pullman cars, these increases 
beter + waren offset by a decrease in joint facility rents. 

Total other | income decreased $2,049,273, or 12.63%, pay. due to oe 
decreased amount of dividends recei ved from Pacific xpress Co 
For ong such dividends Teoumeus ee to ‘a. 393,169, com with a0. 286,- - 
414 for 1934. Of these amounts approximately g 000 in 1935 and 
$1,900,000 in 1934 were paid out of earnings accrued prior 

Expenditures by Southern Pacific Lines for additions and betterments 
ous 1935 amounted to $74 485,683, an increase of $776,913, compared with 


Funded debt of Southern Pacific Lines held by the public decreased $7 ,- 
ie 244, Deincipaliy due to the retirement of equipment trust obligations 


Out standi ng bank loans w reduced during the year b ent on 
Feb. 8 1935, of ,000. is . eee 
of Southern Pacific 


Chronicle 


There was no ken during the year in ye tal stocks 
Co. and Transportation System Companies held by the public. 

Under authority of the TCC, 31.49 miles of unprofitable branch steam 
lines of Southern Pacific Lines were abandoned during 1935. 

Effective Dec. 17 1935, company commenced operation of its pa er 
and freight trains over the newly completed railroad and highway bridge 
oy the Mississippi River at New Orleans, in accordance with the terms 

of a ment entered into in 1932 wita the State of Louisiana and the 
Public elt RR. of New Orleans. Use of the bridge, which required con- 
struction of a freignt terminal as Avondale and mitted abandonment 
of company's former train yard operations at Algiers and train ferries at 
New Orleans, resulta in economy and axpedites train operations 

Southern Pacific Golden Gate Co., a holding company w.ica is controlled 
by conpany througn stock ownership, and its solely controlled Southern 
aaa ne Idea Gate Ferries, Ltd., which operates vehicular ferries on Sar 

cisco Bay, had a consolidated net loss for 1935 of $431,702, after depre- 

aan and obsolescence charges; compared wita net income of ,057 
for 1934. Before depreciation and obsolescence carces there Was a con- 
solidated net ~~ oor 1935 of $2,129,403, an increase of $372,027, oF 
21.17%, Compared. wit 1934. As explained in last year’s report, the ob- 
solescence reserve established in 1934 to be accrued over the period 
Jan. 1 1932, to Dec: 31 19386. Amounts a to the portion of this 
period prior to Oct. 1 1934, were charged to profit and loss in 1934, and the 
amounts accrued su uent to Oct. 1 1934, have age See charged 
aguinet income. The San Francisco Bay bridge is n to be 
ed for motor vehicle traffic in November 1936, and "cconpaethes of the 

Golden Gate bridge is in May 1937. 

The ICC has indicated, effective so far as practicable wit! with iss reports, 
consolidated system reports will be required for carriers. Heretofore there 
has been included in this report a combined balance sheet in which has been 
reported the combined assets and liabilities as shown by the books of the 
respective companies, excluding inter-company open account balances. In 
lieu of such combined balance sheet there is now included, a consolidated 
balance sheet for Southern Pacific Co. and Transportation System Com- 
panies, in which, in addition to inter-company open account balances, 
there has been eliminated from the asset side the investurent of parent com- 
panies in stocks and bonds, together with the unamortized discount thereon, 
of affiliated companies included in the consolidated statement, and from the 
liability side the par value of such stocks and bonds. The difference between 
the eliminations on the asset and liability sides is reported against ‘‘excess 
of inter-compan liabilities over assets eliminated’’ appearing just above 
“‘corporate surplus.’ 

Traffic Statistics for Calendar Years 


1935 1934 1933 1932 
Average miles of road _ .. 13,221 13,292 13,555 13,713 
Passenger Traffic— 
No. rail pass. carried _ _ . 9,258,696 8,897,832 7,920,862 8,351,190 
Rail pass. carr. 1 mile... 1,213, ‘309, 271 1,058, ‘697, 538 894,840,501 1,021,241,829 
Av.rec. per pass. per mi. i, 592 cts. 1,628 cts ~ 1,816 cts. 1,976 cts. 
Freight Traffic— 
Tons carr. rev. freight... 33,685,606 31,369,879 26,194,085 26,822,249 
Tons car. 1 m. all freighti1, 164, 519, 945 10, 15, 727, 708 8, 252. 132, 463 8,180,112,387 
AV. p. ton p. m. rev. frt. 1,090 ets. 1,099 cts 1,154 cts 1,248 cts. 
Net tons p. train all frt. 611.88 594. 99 545. 33 511.50 


Income Account for Calendar Years 























Southern Pacific Lines (Southern Pac. Co. & Trans. Cos. Combined)] 
1935 1934 1933 1932 
Qnsatine Income— $ s $ $ 
SFE SM 126,091,433 115,239,196 99,033,168 105,997,944 
Pe pn wdnetinenbtn 20,774,443 18,729,348 17,713,646 21,900,480 
Mail and express. _...-~-. 6,920,084 8,136,281 7,236,144 7,997,378 
All other oper. revs... .. 9,595,553 7,087,885 5,878,003 6,701,338 
Total ry. oper.revs... 163,381,512 149,192,709 129,860,962 142,597,140 
,aint. of way &struc_.-..-. 15,676,350 15,986,082 13,617,584 16,916,666 
Maint. of equipment. . . 28 670,197 27,086,367 24, ,620 26,470,616 
PE Gk «5 in othonnas 5,026,351 4,842,127 4,659,900 5,172,992 
Transportation. __...-. 62,548,102 54,388,154 48,610,036 ,688, 
All other oper. exps . .. .. 11,977,158 11,276,487 11 ‘023. ‘010 11,953,806 
Total ry. oper.exps.. 123,898,159 113,579,216 102,374,151 115,202,961 
Net revs. fr. ry. oper...-. 39, ,353 35,613,493 27,486,811 27,394,179 
Railway tax accruals... 12,035,942 12,274,874 12,435,776 14,768,413 
Uncoll. ry. revenue... 35,511 Cr8,706 6,101 55,959 
Equip. & joint facil. 
rents—net........-.- 7,092,020 6,343,667 5,847,860 6,963,650 
Net ry. oper. income... 20,319,880 17,003,658 9,057,073 5,606,157 
Rev. from oper. 541,330 477,312 25,561 93,645 
Exps. of miscell. oper . wg Dr521,552 Dr455,665 Dr416,556 Dr495,996 
Taxes on miscell. oper. . ate... epemnad -- «enemas 
BOOTE .. idiacacduéie 
Total oper. revenue. . 20,339,658 17,024,329 9,066,078 5,603,806 
Non-operating Income— 
Inc. from lease of road, 
miscell. rent income. . 1,348,788 1,388,451 1,553,690 1,647,619 
Dividend income... .... 8,721,447 10,738,355 13,045,394 14,573,845 
Income from fund. secur. 2,946,640 2, ‘983, '896 3,042,288 3,148,191 
Other non-oper. income 
I a as 622,784 642,248 748 536 1,266,298 
Gross income... ..-. 33,979,317 32,777,279 27,455,987 26,239,760 
Rents for leased roads 
and miscell. rents... 759,294 815,610 880,748 850,778 
Se 2. See. lt. sceneene | . scbbenes 95,240 112,203 
Int. on funded debt... 29 287,068 29,534,969 29,516,168 29,708,351 
Int. in fund. debt.—non- 
negotiable debt... ..-. a ee asapeeteaa o> * ee ee 
Int. on unfunded debt _- 842,870 Ren eee” ~ wetssicsnts " Beek 
Amortiz. of discount on 
funded debt... ....-.. 371,381 379,439 386,692 391,246 
Other deduct. from gross 
SUSIE. hia dneeceesa 371,647 621,695 1,568,071 956,812 
Total deductions - . . . . 31,632,726 32,369,054 32,446,918 32,019,391 
Net income Southern 
Pacific Lines........ 2,346,590 408,225 def4,990,931 def5,779,631 
Income applied to sink., 
OO. Ds cmcdduaes 842,315 806,050 779,937 
Income approp. for in- 
vest. in physical props Cr3,944 Cr4,474 17,307 
FA ag lg apd OR 430,146 5,792,507 6,576,874 
Net det. of separately 
operated solely con- 
trolled affil. cos. ..... 4,091,141 4,315,829 4,022,442 3,699,426 


Note—Net deficit of papersedty oe solely comralind affiliated com 
panies, includes $491,1 93 pared with $745,746 for 1934. 
resent net deficit of such companies from operations within the Re- 
pul lic of Mexico, the conversion from Mexican currency to U. 8. currency 
hen computed at the official exchange rate at close of year, established 
exican Government for tax purposes, of 3.55 pesos per dollar for each 

a A 
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Consolidated Balance Sheet Dec. 31 (Southern Pacific Lines) 
Assets— 1935 1934 
nee Sedat ann oe weit eae $1, 471 ,888,421 $1,481,045, 613 
cal property..........- 5,116,216 "396.059 
ee a nae eeee 8.003.062 ,225,673 
Affiliated companies...................-- 026s Soo hae 271,131,044 
+9 gaged 39°203-011 28249 3 
Time drafts and i ae ’ ’ 
Material and supplies................-.-- 15,593,198 17,201,84: 
Other * Sy puepandaheeteatalee he a 1e's3e310 «'116'402 
Speen a shah gecko AER Mm er 
ree -------- ee 3067 
ee Se se cededateboaues $1,822,641,854 $1,863,405,850 
Liabilities— 1935 1934 
Capital stock held by public-----...--.----- $377.277,705 | $377,277,705 
Premium on capital stock... ............. 6,304,845 6,304,845 
Grants in aid of construction . ........-.-... 1,178,096 y ,223 
Funded debt heia pw i -66 em nahn ove 675,417,467 683,213,711 
“a debt h ee nm 7.543.000 ” on 
Be solel portation eysten compnal pes "280,000 "233,000 
Nemae able debt to affil. companies_..-... 6,459,032 7,034,854 
Loans and bills on ape Rees em nines phinin ioe 16,500,000 21,500,000 
Accounts and wages payable... .......--. 14,280,717 13,368,160 
Dividends & int. matured el enpeid sto Sekdinds tb endl ap 312,668 296,125 
Interest payable Jan. 1.......-....-..-.--. 3,452,448 3,393,370 
Unmatared in DE « ¢a sconnnakine 6,040,576 6,010,884 
Other current liabilities . ................. 680,164 570,216 
ee ie a ow wie 650,993 953, 
Salen ations ore Bas 6S fag AR eS SE eee eae 144,957,512 142,965,683 
her usted in onmeaneraeecesen 502,251 0,244,475 
Aue SOM enn $3'162'662 «-S7'3a2"133 
ppropriated Surplus . . . .........-------.- ’ ’ ; . 
Profit and joss — Balance » wceateneane asaias 442,462,245 441,512,488 
RUidbs > un ccandtons cenenbebes* acanms $1,822,641,854 $1,863,405,850 


a fy in investment in “affiliated companies’’ and in ‘‘other unad- 


" due oy eA i, Rag yore of notes and o account 
abitite of 5 of Soveiarn Pacific La tely operated anna controlled 
ated company) to tl Pacific an amount $26,246,120. In 


1930 these items, relating to Central Pacific ‘land grant lands, were trans- 
ferred to Southern Pacific Co. as a dividend under agreement which pro- 
vided that payment thereof was to be made by Southern Pacific Land Co. 

only from net income derived by it from administration of the aforemen- 
tioned lands. As the realization of this dividend was not assured, the 
amount threof was not taken into Southern Pacific Co. income but was 
carried in suspense under ‘‘other unadjusted credits."’ Results have 
demonstrated ultimate payment of dividend cannot be 





, and the 
notes and open account have therefore been cancelled. b Excess of inter- 
company liabilities over assets eliminated. 

Earnings for Month of January 
193 1935 
Railway operating revenues.................-.- $13,684,569 $11,623,948 
Railway operating expenses__.................- 11,204,410 9,708,978 
peat J Gs CGS . .Sceeeveus out sls 1,011,933 1,011,106 
a aE NE EEA SSE RR I 542,861 507 ,921 
FREE Bs ctttttinicttndreuditiawssevesies 61,410 19,639 
Net railway operating income: 
So sasisereanarene: ; $375,303 
Pee GONRIIOGIOR... «. d cbt ccccecnccssntaece 1,521,370 1,002,970 
—V. 142, p. 970. . 
Southern Ry.—E£arnings.— 
January— 1936 1935 1934 1933 
Gross from railway ---_-. $7. 508, 72 $6,587,408 $6,461,948 $6,051,288 
Net from railway... -.-- ‘3 1,5 1,621,094 


1,442,004 
i 334, 307 768,097 969,576 801,949 
——Third Week af Feb .—— Jan. 1 to Feb. 21——— 

Pp oR 


35 1936 1935 
Gross earnings _---..-..-- $2,303,197 $2, O01 329 $16,490,653 $14,455,209 
—vV. 142, >. 1303. 


Springfield Railway Cos.—1926—No Div. on Pref. Stock— 


The company failed to pay a 4% dividend due Feb. 1 on its preferred 
stock under an agreement which exueres Feb. 16, by which the New Haven 
RR. on that date was to redeem the stock at 105. George C. Bulkley, 
Chairman of the trustees representing the preferred stockholders, expressed 
hope that this would be done, otherwise the shareholders would have to 
take over the opera a of the road. The $100 par preferred stock, of which 
there is about $3,000,000 outstanding, has been selling as low as $8 since 
the New Haven petitioned for reorganization under Section 77 of the 
Federal Bankruptcy Act 

[This item had enaondie appeared in our issue of Feb. 15, page 1135, 
under the heading Springfield Street Ry.}—V. 140, 9. 3909. 


(A. E.) Staley Mfg. Co.—Bonds Called— 

All of the outstanding Ist mtge. 15-year 6% sinki fund gold bonds, 
due Sept. 1 1942, have been called for redemption on March 28 at 102 and 
interest. Payment will be made at the Mississippi Valley Trust Co., 
Louis, Mo.—V. 142, p. 1135. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Feb. 22 1936 totaled 95,232,396 
kilowatt-hours, an increase of 14.2% compared with the corresponding week 
last year.—V. 142, p. 1303. 


Stanley Works—1T7'o Lower Preferred Dividend Rate— 

The stockholders at the annual meeting on March 20 will be asked to 
approve a recommendation of directors that the dividend rate of co 335 par, 
preferred stock be reduced from 6% to5%. The preferred, which is $25 

will be redeemed at $27.50 if stockholders wish, or new 5% shares wil 
issued. The amount of eee outstanding is slightly in excess i 
$3,000,000 .—V. 141, p. 4026 


Starrett Corp.—Plan A pproved— 

Federal Judge John P. Nields at Wilmington, Del., Feb. 21 confirmed 
an amended plan of reorganization for the ‘Starrett ‘Corp. and Starrett 
Investing Co.—V. 142, p. 1304. 


Staten Isand Rapid Transit his: Berniadi— 


Net after rents......-- 





January— 1936 1935 1934 1933 
Gross from railway... -- $134,130 a 18,874 $142,808 $140,090 
Net from railway....-.- def9,615 def11,611 27 ,868 28,118 
Net after rents___.__.- def 45,243 def60, ‘563 def5,676 def5,624 


—V. 142, p. 799. 


Sterchi Bros. Stores, Inc.—Listing, &c.— 

The New York Curb Exchange recently approved the listing of 99,968 
additional shares of common stock (no par), on official notice of issuance 
thereof in partial exchange for the old first Bene one stock, making the 
total amount of common stock applied for 298,108 shares. 
mae of such 99,968 shares when issued pursuant to the exchange with 

re to which they will be reserved, will be fully paid and non-assessable, 

no personal liability attached to the ownership thereof. 
Capital Securities 


{After amendment and exchange of 24,992 shares of 7% convertible first 
preferred stock ($100 par) into 24,992 shares 6% cumulative first preferred 
stock, $50 par, 24,992 shares 5% non-cumulative second preferred stock, 
$20 par valae | and 99, 968 shares of common stock, no par.] 


Authorized Outstanding 


6% cum. Ist pref. stock (par $50)........-.-.---- 25,000 shs. 24,992 shs. 
5%‘non-cum. 2d pref. stock (par $20)....------ 25,000 shs. 24,992 shs. 
CGHIINRI ee neenchene 350,000 shs. 298,108 shs. 


At a special meeting held on Dec. 3 1935, the directors adopted resolutions 
recommending: 

(a) A plan of capital structure revision be effected by amending its 
certificate of incorporation, changing and re-classifying the capital stock 
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FS oe ee ee ee ee ee aes One Gan ak on hare 
cumulative 
of 5% non-cum te cay stock stock ($60 Dar), 25,000 shares 
common stock 

E (b) That — of the 2 24,992 shares of old 7% convertible first preferred 
stock ($100 par) , together with all rights to arrears of dividends and dividend 
certificates outstanding be and re-classified into one share of 
6% cumulative first " preterred stock, one phe an we — 5% non-cumulative 
second preferred stock, 


and four shares 0 
At a special meeting ‘of the stockholders held i Dec. 28 1935, these recom- 
mendations were approved. 


Income Account 11 Months Ended Nov. 30 1935 




















Nes GENER s i oo a cc wddcceccwspess bebe cccceccccsctéanesurses $4,325,015 
Cost of goods sold and operating expenses - - - - ~~ - 3,814,193 . 
Administrative and main office expenses. ....-.... 49,258 3.863.452 
Income charges and credits (met) .......---.-----.--------- ‘299.433 
Net profit for BE. » oc codncesoddSbs Socnceceseanoeteed $162,131 
Detiets Jam. 1 198Gb. cccccececccccccesesessacesascestsesoe 3,118,401 
Deficit Nov. 30 1935 (after deducting therefrom paid in 
surplus of $500,000) ... cc ccc ccccncccccccccccsccccsccs $2,956,270 
Pro Forma Balance Sheet as of Nov. 30 1935 (Giving Effect to Capital Revision 
Assets— Liabdtlities— 
CR nati nice echinacea indadietion $77,501) Notes payable banks ........ $255,000 
Notes and accounts receivable 2,332,979} Accounts payable trade . ...-.. 306,474 
DE... ob idee socancdve ‘978, 34 Accounts payable others... .. 1, 
Value life insurance... .-.-..-. 19.478 Accrued expenses........... 23,678 
Investments & sundry assets - - 51,779} Accrued sales tax............ ,092 
Fixed assets (at cost)........ 81, Reserve for contingencies... .. 64,118 
Leasehold improvements. . . ~~ 71,002;}6% cum. Ist pref. stock...-.-.. 1,249 ,600 
Other deferred chargwes....... 47,315'5% non-cum. 2d pref. stock... 499, 
Common —— 108 shares) .... ” 
. Capital surplus............. 82,890 
Net profit 11 aon pe ibeetes 162,130 
TOE. ci adiisinimmadinminne $3,659,936 TOR ce naciitinednameniona $3,659,936 


Sterling Products (Inc.) (& aa Ng 


Calendar Years— 1935 1934 1933 
Sales, less returns, olen. & discounts ._ $29,286,679 $26, 043 »739 $24, isa 159 

















Cost of goods sold, sell., advertising 
Y'& administrative expenses........ 20,600,064 17,677,640 16,030,333 

Profit from operations... ......- $8,686,615 $8,366,099 $8,153,826 
Inc. from marketable securs., int., &c. 299,182 534,105 516,873 
Divs. from affil. cos. & miscell.inc... «741,866 621,677 603 ,734 
Profit on foreign exchange. _........ 4,7 72,844 284,729 
Profit from sale of securities... .. Se. aide “ny igual 
Adjustment of taxes & other items of 

WEIS? VORES Gon cc cccoccucesoes 2,687 Toe... : -ienemees 

TE Sn in dawitimeodon $9.826.236 $9,668,249 $9,559,161 
Prov. for Fed. & foreign income taxes. 1,350,128 1,240,434 1,310,339 
Other losses and charges. _.........-.. 161,578 131.931 86,845 
Divs. on pref. stock of subsidiaries - - - 6,456 ee”. ike biles 

Net profit for the year_........--.- $8. 308,074 $8,289,202 $8,161,977 
Net prof. of sub. cos. for the 8 m 

me SSIES ERS Re ee ae nt 5,766,743 
s,s fare 3,893,135 ee.  —_ aadebidee 

Tete) SO. .. cusnesncinnniiaaw $12,201,209 $10,453,569 $2,395,234 
CR kn os chine od titanate Gd 6,575,969 6,560,434 i #£=-...... 
Adjust. of securities to market quota- 

tions less cred. on conversion of 

RN GIR ockkiccdscndecuies.. avenen °° Neseos 230 ,867 

RNS .. 6 tii bc eidnn cds wae $5.625.239 $3,893,135 $2,164,367 | 
Shares of capper stock outstanding... 1,717,670 1 8 OS l, 748 NS 


— wt Ay 83 
ng Products’ pene on ofits of egg ge companies for the 
veut 1935 was aoerodannde & 0.000 i in excess of dividends, included 
above received from such ro Md bg Includes depreciation of $294,906 


in 1935, $268,990 in 1934 and $299,719 in 1933. 
Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 
Cash in banks and on hand.-..-............-...... $11,531,640 $8,003,090 
Certificates of deposit of banks__...........-..-. 350,000 423 ,651 
SS GE Bas. DL ntaccadawibe weddaddutaauten eee eee 
GOR ts i Vodanddbdcabbedhadbiiweedan © akecte c697 ,231 
U. 8. Government securities. ...............-.-. 5,357 ,960 0,090 
Other marketable securities. .............-.---- 451,78 448 ,665 
a Accounts receivable—trade...............-.--- 2,189,791 2,131,510 
Balances owing by affiliated cos_............---- 200,137 589,444 
Items in transit with foreign subs. and bramches... ----.-- 99,7 
OGRE? SORIUREEEDG . 6k 6 Sb ie es hb kite tknn 174,917 340,485 
InVORGOR ¢ |. sand Deca tekcabacnnass docdbowod 3,546,927 3,429,068 
Finished stocks on consignment with customers - - - 270,906 275,296 
Balance owing by officers and employees on pur- 

Ge Oe i os ai dn kedco Wadena 12,342 14,661 
Investment in affiliated cos..............-.-.--. 3,114,166 2,851,151 
CO ne Te ie aes 1,588,355 1,476,814 
Miscellaneous advances & accounts receivable_ - - 1,460 248, 

f Sterling Products (Inc.) stock. _..........----. 2,017,031 1,183, 

b Land & buildings, machinery & equipment, &c.. 3,164,624 3,146,762 
Net cost development of new products_........-- 311,068 195,829 
Advertising supplies & deferred charges... .-..-..-- 779,434 745,91 
Trade-marks, good-will, &c.........--.-.-.-.---- 5,316,138 4,915,638 





RUE on cactacdbachiodnn snkegesabamahnses tee $40,764,578 $39,176,856 


Liabilities— 1935 1934 
Accounts payable, accrued expenses, &c_......-.-. $1,586,446 $1,832,057 
Accrued Federal & foreign income taxes__-__-._---- 1,348,166 1,331,654 
Divs. pay. on stk. to be issued & on pref. stk. of sub 35,546 37,578 
Dus cp ameatee G08) oo cic eb ceacucedk 23,878 32,768 


Items in transit with forei 





Reserves for prior years’ oreign inc. taxes 810,997 
Reserve for contingencies. .........-...-.-.--... 5,096,319 5,096,319 
MAGEE VG. TOP DONNIE: Ch i wk needed bu cevhece 101,892 90,516 
Res. for fluctuations in market value of securities _ _ 285,569 210,455 
Minority interest in pref. stock of sub. co... .-- 107,500 108,140 
Cansen: G06 (ORO BEG) «cc cc cdbeucdbodbusosu 17,507, 507, 
Oamiens GURU a 5k ob inks Ses ei 8,226,238 e8,226,238 
Denes GTR Niilie bs Cid ewe ec Oise ok Sade 5,625,239 3,893,135 
BURG uc. ow db coe Wb ws EE ie es Oe $40,764,578 $39, 170 a0 
a After reserves for doubtful accounts and discounts of $140, 891 in 1935 


and $155,612 in 1934. b After depreciation reserve of $3, 507 592 in 1935 
and $3,227,425 in 1934. c Includes short term loans. d Includes 6,526 
shares to be issued for Drug Inc. stock not pesseates for exchange. e Capital 
surplus, excess of net tangible assets of subsidiary companies acquired as of 
Aug. 31 1933, over par value of capital stock _— therefor, less reorgan- 
ization expenses, deduct: amount allocated by directors to reserve for 
contingencies, $5,096,318; cash dividend peid ire from ato of subsidiary 
companies earned prior to acquisition, 665,381. £33,030 shares in 
1935 and 20,061 shares in 1934, carried at cost.—V. 142, p. 472. 


Stevens Hotel Co., Chicago—Plan A pproved— 

Under the reorganization plan for the com ~ 444 Ped ok the b sae? 
Wilkerson in Federal District Court, Chicago, olders of the old 
first mortgage series A bonds are to receive 92% % a yal bonds and 82.9% 
of the stock of the new company, it is mi by the bondholders pro- 


tective committee 
Holders of the junior mort ages, trade and unsecured creditors have 
nds and stocks above that going to first 


been allotted owed alance of 
mortgage bondholders. 

The directors of the new compan ki > be Rufus C. Dawes, Arthur B. 
Hall, William F. Krahl, Willoughby Walling, Homer H. Cooper, Thomas 
L. Marshall and S. M. Sanders.—V. 139, p. 3817. 
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Sun Investing Co.—Dissolulion A pproved— 
Stockholders at a meeting held on Feb. 21 mt sal the dissolution of the 
company.—V. 142, p. 800. 


Sun Oil Co. (& Subs.)—Zarnings— 


Calendar Years— 1935 1934 1933 1932 
Gross oper. income (excl. 
ter-company sales) .$88,524,940 $82,667 ,367 tt 223 1S $67,153,401 
Goats. oper. & gen. =. 68 ‘387, ‘827 63,689,767 49,727.41 53,129,884 
era 


xes (incl. est. Fed 
ee tax) bin ob habbo d2,985,631 d2,671,339 d1,887,989 1,963,335 
Intangible devel. costs... 3,641,975 3 033.941 1,871,416 2,272,419 
Depletion & lease amort. 1 ‘427, 524 #£1,519,869 }#1,088,825 798,218 


Deprec., retirement and 





























other amortization... 6,065,279 5,524,352 5,189,097 5,159,100 
Net oper. income. --- $6, 016,704 $6,228,100 $6,459,015 $3,830,445 
Non-oper. income (net) — 458,427 1,028,972 1,310,403 1,300,586 
Total income_____.__- $7,475,131 $7,257,072 $7,769,418 $5,131,030 
Int. and disct. on funded 
and long-term debt. - . 280 ,443 447 ,943 655,890 679,271 
Other interest... _.._.- 93 ,056 156,941 134,905 250,355 
Net income accrued to 
ty stockholders -_ 1,394 1,724 6,779 3,357 
Barned surpl accr.tocorp. $7,100,239 $6,650,464 $6,971,844 $4,198,046 
us beginning 
STORIE BS Tye 9,609,319 10,778,750 10,999,864 11,502,220 
hijeumante be at ae i 194,037 195,524 209,739 1,005,064 
Total surplus____._-.- $16,515,520 $17,233,690 $17,761,969 $14,695,202 
Divs. on pref. stk. fenam 599.99 ; 99, 
Divs. on com. stk. h) 1,884,706 # £1,722 602 1,576,506 1,535,582 
Stock div. oncom. stock 4, ‘518, | a 301 ‘784 4,807,162 1,560,658 
Earned surp. una 
priated end of pe riod $9,512,101 $9,609,319 $10,778,750 $10,999,864 
hs. common stoc 
standing (no ~ =~ erent c1,886,594 al 728773 21,575,948 b1,531,422 
Earnings per share. __.- ©$3.45 a$3.51 a$4.04 b$2 25 


a Prior to stock div. of f 2% pa able on Dec. 15. b Prior to distribution 
on Dec. 15 of 3% stock di ior to distribution of 7% stock dividend 
payable on <¥ 15. d oy addition to the amount of taxes shown above, 
there was paid (or accrued) for State and roe l ~— he ye $19,- 
199,774 in BOSS. $16, 593 ,559 in 1934 and $14,537,580 in 1933, a or Fed- 
eral gasolune taxes: $6, 598, 4llin 1935, $6, 301, 546 in 1934 ar 56. ‘O51, 623 








in 1933. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabilities ~ $ 
as eke bn 7,717,995 5,345,185] Accts. payable... 5,407,352 7,332,959 
Market, oe, ee etd Notes and loans 
b Accepts., no payable _....  * aaa oe 
& accts. reeelv 44,619,112 4,229,971; Tax liability... 3,520,876 -...... 
Due from Purch. oblig.due 
Ds cctcsdhin 1 bliss 158,253 within 1 year. >  :3 coats 
iis sedikieh shah atid 14,019,803 13,701,142] Accr. liabilities. 674,126 3,329,121 
Mat'ls & suppl’s 3,773,831 3,477,992; Funded & long- 
Inv. inaffil.cos. 9,154,177 ,036,173| term debt.... 6,675,681 6,500,000 
Other investm'ts 2,703,590 2,547,109 peste to affil. cos 612,176 1,151,950 
Sinking & special Accr. divs. (pref 
trust funds... ee so ges RE 50,000 49,991 
a plant, Other reserves... 1,212,145 962,169 
equip. & pats. 62,787,994 62,545,482 and ‘ 
Prepaid and de- of minor. ints 3, 3,514 
ferred charges 2,187,240 2,001,073 stock. 10,000,000 10,000,000 
c Common stock 69,493,800 64,650,522 
Earned surplus. 9,512,101 9,609, ‘319 
stock. .eDr527. ‘331 Dr547, 163 
pe bs aaa 107,141,468 103,042,382! Total....... 107,141,468 103,042,382 





ter reserve for ne Sok ae Septociotion and amortization of $50,539 ,090 
in 936 and $47,259 934. b After reserves of $305,175 in 1935 and 
$378, 619 in 1934. c Represented by 2,030,988 no par shares in 1935 

1, .982 in 1934. d Notes and accounts e Represented by 
re 896 no par common shares.—V. 142, p. 971. 


Superheater Co.—Options— 

The company has notifi the New York Stock Excha that the 
following options remain outstan after taking into consi tion the 
options exercised during the month of January by employees of the company 
and its affiliated companies: 


No. of Expiration 
Shares Date ey Price 
IUDs oh in Dect Seils lt is dn a tn Sac lak ni ables tial Mar. 21 1936 $20 per sahre 
a li a i a June 1 1936 $17 per share 


4,350 
—V. 141, p. 4177. 


Susquehanna Silk Mills— Meeting Adjourned— 

A atte aon holders and creditors has been adjourn 
Judge God until March il. In the meantime, John A. Hill, 
tative of debenture yy said he would seek the Court's ap roval of . 
voting trust agreement, a revised certificate of incorporation an <4 a form of 
proxy to be submitted’ to stockholders.—V. 142, p. 800. 


(James) Talcott, Inc.—Stock Sold—The first public 
financing for this 82-year old factoring firm took place 
Feb. 24 with the offering of 30,000 shares of 54% partic. 
preference stock by F. berstadt & Co. ., Inc. The issue, 
priced at $52 per share and divs., was oversubscribed the 
day of offering. A prospectus dated Feb. 21 affords the 


following: 


The 30,000 shares is the first series, and part of, an authorized issue of 
50,000 shares. Non-redeemable until Jan. 1 1941: red. on or after said 
date in whole or in part at option of the company at $55 per oy and os. 
Preferred as to dividends, and as to assets to the extent of 

in Hapeaanapeal liquidation, and $50 share in involuntary Ka hg 
each case ividends. Central Hanover B & Trust Co., New Vorke 


transfer agent. Manufacturers Trust Co., New York trar. Cumula- 
tive divs. at rate - $2. 76 pee share per annum payable 3. In addition, 
entitled to or _ Sane partici dividends on 


to receiv 
April 1 1937 and each h April in an amount 
earnings available for dividbade during the preceding calendar year shall 
have exceeded $82,500, with proportionate reduction, as a class, but not 
per share, in the a of ticipating dividends payable in the event less 
than. 30,000 shares of 544% participating preference stock shall out- 
~ ng 
Preference Stock Purchase Fund—Com M has agreed with the under- 
writer to set aside on Sept. 1 th me and the irst days of each oces and 
September thereafter to an including March 1 1939, a participa 
ee stock purchase fund, as summarized hereinaf ter, to 0 oe 
partie won shag — ese at not in excess of S53 Des os such ares of by, th 
a reference s as ma er or purchase edhe 
dic notice inviting tenders of such stock. 
isting—Company has agreed to make Speeenion for the listing of its 
5 4 fp participat preference stock on the New York Curb Exchange. 
istory and Business—~Company, incorp. Dec. 24 1914 in New York at 
James Talcott, Inc., succeeded a business established in 1854 by James 
Talcott who condu as an individual and later as a partnership under 
his name, a commission and factoring business. Com y transacts and 
intends to continue to transact a general factoring business, consisting 
principally of the purchase from manufacturers, merchants and other factors 
of accounts receivable with or without recourse to the sellers, the investiga- 
tion of credits, and the ——— of advances to manufacturers and merchants 
such advances usually being of a seasonal nature. The business is operated 
in ordinary course aj a wd executives and clerical employees without the 
employment of on abo 
of Dec 1935 od company acted as factor, as outlined above, for 
approximately 350 manufacturers and merchants, principally in the textile 


-- #. 18% of net 


mg 


Chronicle 


1487 


and allied fields, with lesser volumes in other lines, including rubber 


shoes, gloves, and fu 
ad purchased from such 


el oil. As of — bung it own 
merch 


ed receivables which it 
ants and other in 


man 
the aggregate face amount of $9,815, "339, putas from sales of a varied list 


of commodities made to approximatel} 
rte ts The total amount of recei 
$68 ,162,01 

As to approximately 75% of 
recourse to the 


—— all cases has recourse in the event of any dis 
erchandise itself. The oversee = ype of such receivables 


Des. 31 ey was approxima 
Receivables Purchased 


a new roti each 
ef ing whi 
The venue of receivables purch 


ear since its incor 


“ 000 customers beer ay oa 


+5 dad and $45 481-007 is 

0, ae cosseered Wap cee 035.549 in 1034 a 1934 and $45,481 is iss 
the company has no 

sellers in the event of Tt asa ae loss, aeethouat the company in 


te as to the 
owned as of 


tely 43 
and Net sayy 8s operating records show 


1914, Foe Te poy the exception of 
ased and net — available for divi- 


ation 


— => are w 


dends in each of the last 10 years have been as fol 


Receivables 
Cal. Year— Purchased xNet Pro ae 
ia @eacwall $68,162,010 $481, 
te; yp weeded .633, 0°88 
IG ha aaee 45,481,997 227 ,450 
an tte nnard 30,994,601 1loss20,512 
) | RR 30,615,598 3l, 798 


x Available for dividends. 





Receivable 
Cal. Year— Toschaned 


Rey 


2/1930.-.--.--- 302 is". 

1929-.....- :709,787 th ‘731 
1928. ...... 26 ,637 ,708 217,576 
1927 .....--.- 17,980,886 197,959 
1926.....-- 11,220,986 122,514 


Such net profits for 1935 were more than 5.8 times ne go of i 


annual cumulative dividends on the 


preference stock’ for the three years 1933 
than 4.2 times, anf for the 10 years 1926 to 1935 inclusive aver 
such dividends. 


than 2.2 times the amount of 
30,000 shares of 5% % participatin 
stock is not entitled to receive part 
“ the 5%% annual cumulative divi 
e com 


year shall have exceeded 


reference stock bein 
ype mh dividends (w 


any’s net earnin a a4 divi 


30,000 shares of 54% % 


to 1935 inclusive Bonne — 

more 

On — basis of the — 

outstan 

ch are in dition 

oey one year, unless and until 
ends during the preceding 


The above profits do not ey effect to the utilization of the proceeds 
which may be received upon the sale of the 54% % participating preference 


stock. 
Capita 


Jan. 2 1936, the authorized capital stock was increased from $3, 
,000 ,000: the 


lization—Pursuant to action of the stockholders at a meeting on 


500,000 to 


; .201 outstanding shares out of 9,250 authorized shares of 
$100 par value class A stock were changed into 18, '402 shares of new class A 


stock par $50; the 14,653 outstanding shares out 0 
shares of $100 par value class B stock were chang 


f 20,000 authorized 


ed into 29,306 shares of 


new class B stock, par $50; the 5,750 authorized shares of $100 par value 


class 


© stock, none of which was outstanding 


were abolished; and 50,000 


shares of $50 par value lue preferred stock (of which the 5% % participating 


peeeerence stock is a 


of the 30,000 shares of 5 
capitalization was as follows: 





authorized. 
ccordingly, as of Jan. 15 1936 and before 
% participating pr 


ving effect to the issuance 
erence stock, the company’s 





Authorized Outstanding 
he ia © —— ($50 Oper? S wale? Bt ed 
des 
oe avocke a yeh. n off ewe ..-.- 50,000 shs. None 

Cues B stock ( id o% cumulative... 51,500 shs. 29,306 shs. 
Class A pron Nay 6% cumulative, 

compounded aie sacs Aika Ts a, on ilk, 18,500 shs. vot 402 shs. 

Purpose—The com expects to use the net proceeds (estimated at 
$1,440,000 before d — &. of lr catanaell expenses of $19,916 “payable by by 
the company incident to the issuance of such shares) to increase its working 
cap 

Balance Sheet Dec. 31 1935 

Assets— Liabilities— 
ARES ORANG ARE RES pe a $1,496,047 | Notes pay. to banks (unsec.) $6,100,000 
Advances to manufacturers. _ 497,772| Manufacturers’, &c. credit 
Accounts and notes rec. (net) 9,647,881 CEI SRS DOE 2,648,933 
Acceptances chargeable Accrued taxes (incl. Federal) 90,000 

manufacturers ..........-. 19,170| Accrued rents and comm... 4,872 
Inactive manufacturers’ 48,296) Prov. for regis. & refin. exp-. 20,000 
Deposit in closed bank... . 251| Acceptances under letters of 
Security investments (net) _. BO BOGE GING on was take en dnd 19,170 
Office furniture (net)..... 28,991 | 6% class B participating stock 1,465,300 
Deferred charges........... 38,703 6% class A participating stock ‘920,100 

SRR ERIES Na aR rR ze tse -- 526,952 
Re... wcinbwikondbatinden $11,795,326 kd 5 idinaititnwthactihed $11,795,326 


—vV. 142, Pp. 1304. 





Tennessee Central Ry.—Asks ICC to Revise Extension 


Terms— 


The ge ap has petitioned the ampeeeanee Commerce Commission to 
eliminate m 


appro three-year extension o 
Corporat on loans to the compan 
——, 6% gold bonds of Nash 


The $1, “00 000 


condition imposed - 


Commission last September in 
$147, 700 of Reconstruction Finance 


that the $1, 000, 000 of matured Ist 
e Terminals 


Co., a leased property, 


ed for an or yo period or ~ retired or refinanced. 
bonds, $600,000 of which are held by the RFC as 


collateral for the loans, were originally 5% bonds and matured Jan. 1 1932. 


The 


were extended as 6s to Jan. 1 193 paid. 
The road said it had no authority to negotiate with holders of the Ter- 


and remaind un 


minal company bonds and that the condition was more nearly in the nature 
of a ey oe) on the Termainal company than the Tennessee Central. 


Tennessee Electric Power Co.—Larnings— 
A Subsidiary of eager erg & Southern nee 





Period End. Jan.31— 1936—M —1935 1936—12 —1935 % 
Gross earnings..-....-..- $1,156, 313. “Si 083,781 $13 482,355 sid, 459 430 
ting expenses --. ~~. 632 ‘450 "564, 117 7. ‘65 6, ‘158 
ed charges... .-.---- 228 |846 234,981 2,666,349 2,663,653 
Prov. for retire. reserve. 105,000 105,000 1,260,000 1, ; 
Divs. on pref. stock. --- 129,343 129 ,234 1,550,989 1,551,642 
sb a ah iad ameala as $60,672 $50,447 $515,364 $329,375 


Balan 
—V. 142, p. 1304. 


Texas Bus Lines, Inc.—Earnings— 


Period End. Jan. 31— nt “Tag 


1936—12 Mos.—1935 














Operating revenues- --.-- 80 ; ; ,803 
es ee 1,363 1,329 17,502 14,892 
oe mia Pa PRET IER, 138 233 2,723 1,833 

0 RAEI ES IEA 354 282 3,818 2,697 
fatanens (public) ......- 50 77 753 152 
i $172 $82 $3 .707 def$772 
Sabatent “G. By Gs Es Wn lo anced chbchbabcns neu Se 
pg RR Tiga Se rengrbeemtonapeen ar MUR IBS el, Aaa OR BM $3 614 def$772 


a Interest on income notes has not been earned or paid and $21,648 for 
53 months since Sept. 1 1931 is not included in this statement. 


Tennessee Publishing Co.—Reorganization Rejected— 


An 


Associated Press dispatch from Cincinnati Feb. 13 had the following: 
The U.S. Circuit Court of Appeals affirmed to day a lower court decision 


holding unconstitutional a subsection of the Bankruptcy Act and rejecting 
an application of the Tennessee Publishing Co. for reorganization under 


Dection 77-B of that act. 
The decision, which included an 


that it was unable to understand all 
resulted in temporary continuance of a 


admission by the Appellate Court 
hases of the reorganization plan, 
ederal receivership of the Tennessee 


Publishing Co., former publishers of the Nashville ‘‘Tennessean’’ and the 


“Evening Tennessean.’ 


The qonpeny was 2 ga by Colonel Luke Lea until establishment 


of —_ vership in 


dges Florence E. Allen, Charles H. Moorman and C. C. Simons asserted 
ame was ‘“‘no occasion for ‘comment”’ on the general ooee and application 
e 


of the Bankruptc 
left the rest of 


Act as a whole, and said invalidity of 
e act ‘‘an operable statute.’ 


sub-section B-5 


( 
Sub-section B-5, outlining method of adjustment of claims of oer 
of the cr 


who failed to assent to 


nization, requires that two-thirds 


reorga 
tors consent to the reorganization plan 








1488 


It was because that number failed to assent to the pu com 
7 te Court upheld U. 8. District Judge John J. Gore, 


plan that the A 
of Nashville, in dismissing the company's petition for reorganization. 
“We confess," the Appellate Court said, ‘‘our inability to understand 
the debtor’s proposed reorganization plan in all of its phases. 
f all tte sent om -- vision for scat yt to 80% of their 
o es one 
face value ties held by bondholders.—V . 141 » p. 3086. , 


Texas & Pacific Ry.—Larnings— 








Month 1936 1935 
Oo SRE a an ANE $2,087,736 $1,765,080 
et opera SRGOERS.. vc a ca ccsacdcoocecoeotedsodss . ° 
Net Sleds beabieihtane ia cach onan 342°679 244.611 

teen sco acts 36 289 41.063 
“ue meng Pe acti See eeeeoeeenenooneeeane2eeoere] $378.96° wae Gre 
ene nee nonte sey 338.217 344.874 








Third Avenue Ry. System—Larnings— 
[Railway and Bus Operations) 
Period End. Jan. 31— 1936—Month—1935 1936—7 Che oe & 

















Qpereting revenues.... $1,146,742 watt +t Bh St af | 10.382 7 B98 120 
Taxes...-.-------.... 113,697 106,761 758,128 + 646,266 
Operat income.... $174,122 $148,057 $1,166,026 $1,221,873 
Non-operat income. . 36,754 37,491 265,813 255 ,437 
Gross income. ..-.---- $210,876 $185,548 $1,431,838 $1,477,310 
Deductions..........-. A 227, ,614 227,527 1,596,939 1,589,007 
Net deficit.......... $16,739 $41,979 $165,101 $111,697 


Interest Payment— 
The directors have declared a semi-annual interest nt on the com- 
pan ‘’sad'ustment income 5s, 1960, at the rate of 1 ye yable April 1 
936. The previous semi-annual payment of interest on these bonds was 
at the rate of 14%. 


Holders Vote Absorption of Controlled Lines— 

A merger of the company with six of its controlled companies was voted 
Feb. 24 at a special meeting of stockholders. The new company is to be 
known as the Third Avenue Transit Corp. New no-par common stock 
of a stated value of $10 a share, compared with the present stock’s $100 par, 
we oe It will be exchanged for the present common on a share- 

or-share . 

Slaughter W. Huff, President of the company, said that no definite plan 
h been decided on as yet to meet the maturity of the company's 5% 
bonds of 1937. However, he said, the company has two alternatives— 
either to issue 4% bonds if the market is favorable and the bonds can be 
sold without a sacrifice, or to borrow money to meet the maturities and 
to put up the 4% bonds as ty. 

he merger is to effect savings in accounting, because it will 
eliminate a good portion of approximately 750 reports yearly which must 
be made to government es by the seven companies, it was said. The 
will also ch a corporate deficit of $5,883,809 for these seven 
companies as of Sept. 30 1935 into a corporate surplus of $11,446,043. 

Before the — can be finally effected, and the new stock issued, 
the company must have the consent of the New York City Board of Estimate 
and got onment. The plan must also be passed on by the New York 
State Transit Commission.—V. 142, p. 1304. 


Thompson Products, Inc.—Listing— 


The New York Stock yn has authorized the listing of 28,572 
additional shares of common stock (no par) on official notice of issuance 


pursuant to the conversion of shares of prior preference stock, the 
total amount applied for 328,572 shares. 
A prospectus issued in connection with the issuance of 10,000 shares of 


ss cumulative convertible prior preference stock (no par) affords the fol- 


owing: 

$5 Cumulative Convertible Prior Preference Stock—Dividends yoble 
Q.-J. at rate of $5 per share pee annum, cumulative from Jan. i 1936. Red. 
at any time on 30 days’ notice at $105 a share and divs. Entitled to $105 
as plus divs. in event of dissolution, liquidation or winding up. Con- 
vertible into common stock at $100 a share for the prior preference stock 
and $35 a share for the common stock, with provisions for tection of the 
conversion right against dilution by the issuance of additional common 
stock, other than for certain purposes, at less than the conversion ce. 
Entitled to one vote for each share, and also entitled to elect one-third of 
the board of directors in case of default in the payment of six quarterly 


dividends. 

Company—Incorp. under the name of Steel Products Co., in Ohio 
June 17 1916. Its principal executive offices are at 2196 Clarkwood Road. 
oe and, ee a he 

e corporation and its subsidiaries are engaged in the sale of parts and 
appliances for use in motors and motor vehicles, stationary gas, marine and 
aircraft es, including valves, valve guides, valve seat inserts, valve 
springs, valve retainer locks, pistons, piston pins, water pumps, spring 
bolts, tie rod bolts, bushings, tie rods, drag links, s brake rod 
assemblies, special forgings, Tryon spring shackles, Silent ‘“‘U”’ spri 
shackles, Nitricastiron cylinder sleeves and Harris shackle bushi , an 
the sale of Sennen rock a ze oo portion of the ucts is 
manufactured by e€ corporation and its subsidiaries an 
thereof i arch & e. d the balance 

e latter part of 1935 a wholly-owned subsidi (now nam 

Toledo Steel Products Co.) was organized and the subsidiary Be lens 
purchased the entire plant and substantially all the assets, including trade 
names and good-will, of Toledo Steel Products Co., a manufacturer of 
automotive ts particularly for replacement use. Included in the assets 
of the old Toledo Steel Products Co. so purchased was the entire outstanding 
capital stock of Toledo Steel Products Co., Ltd., the Canadian distributin 
outlet for the products of the old Toledo Steel Products Co. The principa 

ucts manufactured or purchased and sold by the wholly-owned sub- 
sidiary are valves, bolts, water pump parts, bushings, valve guides, valve 
seat inserts and valve springs and it is intended in the near future to add 
a line of pistons, piston pins, tie rod ends and other automotive parts. 

Capitalization—On Dec. 10 1935 the directors determined, within 10 days 
after payment to the corporation for all shares of prior preference stock sold 
to underwriters, to call for redemption on a date not later than 45 days 
thereafter and at the redemption price of 110, plus divs., all shares of 
—— 7% cumulative preferred stock (par $100) which have not thereto- 

ore been surrendered by the holders thereof or agreed so to be surrendered 
to be exchanged for shares of prior preference stock. 5,183 shares of pref. 
stock are now authorized, of which 3,654 shares are outstanding. Upon 
such redemption and upon completion of the present financing, the capital- 
ization of the corporation will be as follows: 


Authorized Outstanding 
Common stock (no par) ...-..-.........-..-.-.-.x500,000 shs. y263,160 shs. 
$5 cum. conv. prior pref. stock (no par)......-- 10,000 shs. 10,000 shs. 


x 23,000 shares of common stock are reserved for option sale to officers 
and employees of the corporation, and 13,000 of the shares so reserved have 
been optioned to F. C. Crawford, Pres. 28,572 shares of common stock 
have been reserved solely for the purpose of effecting the conversion of 
shares of prior peersnee stock. 
yy As of the close of business on Jan. 13 1936 this amount included 893 

of common stock, the certificates for which will be issued upon 
surrender of outstanding certificates for 893 old class A and class B shares. 
The old class A and class B shares are no longer a part of the authorized 
capital stock, each such class A and class B share having been changed into 
one share of common stock by amendment to the corporation's articles of 
incorporation filed Feb. 3 1930. 

Except to the extent that a certain promissory note of the corporation 
owing to General Motors Corp. payable on or before June 30 1936 and bear- 

interest at the rate of 6% per annum may constitute an issue of funded 


debt, the tion has no issue of funded debt authorized or outstanding. 
The ci amount due on said promissory note as of Nov. 30 1935 was 
j and has since reduced to $21,341. Corporation has contracted 


from The Cleveland Railway, certain real estate and building at 
Cleveland. The purchase contract provides that $52,000 of the purchase 
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Chronicle Feb. 29 1936 
See Ee ee ee en ae ee cer neve beatae 


tes ng 
—e at the rate of 6% per annum, payable semi-annually, secured by a 


irst on said pee ‘ 
Sales and inoo—Ne salee (corporation and subsidiaries) and earnings 
after depreciation and provision for Federal income taxes, for the period 


of three years and 11 months ended Nov. 30,1935, have as follows: 
i ee ror een he Meca eer ge 
i> odd oetiodemoe , ; , ) , ’ ’ 
Earnings as above ._--_- 617.375 381,298 173.677 1088$183,274 
Annual dividend uirement on the shares of prior preference stock to be 
—. is 


pose—Oorporation will offer , roy" 4,020 shares of its new 

prior preference stock, of which 10, shares are presently to be out- 
standing, to holders of its present preferred stock in therefor in 
Che parse of}. Coates ot pee ce stock for each one share of present 
stock, except that appropriate cash adjustment shall be made for 

accrued dividends to wd ge - of such exchange and ye coe many in lieu of 


the issuance of io shares, or fractional shares erence 
stock may be sold on the basis of $100 a share to preferred olders to 
avoid the necessity of issuing fractional shares on such exchange, such 
exchange offer to expire 10 days from the date thereof. 

The corporation will sell to underwriters at $96 a share plus accrued 
dividends to the date of deliv all of the new issue of 10 of 
prior preference stock except the shares thereof accepted by holders of 


present agree stock in 


covered by agreements acceptable to the corporation vi 
. Until such exchange offer has expired, it is impossible to state 
the number of shares of prior preference stock required to be issued 


satisfaction of such exchange offer. 

However, that all of the 3,654 shares of present preferred stock 
for s of prior preference stock, approximately 4,020 

shares of prior preference stock will be issued in satisfaction of such 
offer and the balance of os erage 4 5,980 shares of prior preference 
will be sold to underwriters. On this assumption the net to the 
corporation of such 10,000 shares (ak cee will be 3,654 
shares of its preferred stock (with ustments) plus pate — 
stock to the date of delivery) less 
respect to each share 
Oo or erence stock issued in ex of present preferred 
stock) less the other ex of the corporation in connection with the sale 
of the securities whi are estimated in the registration statement at 
$41,261. 28,572 shares of common stock will be issued only in satisfaction 
of the conversion rights of the holders of shares of prior preferen tock 





ce 8 
now being offered. 

Underwriti The underwriters have severally agreed to purchase the 
stock in the following percentages: 

Mitchell, Herrick & Co., Cleveland, 30%; Shields & Co., New York, 
30%; Otis & Co., Cleveland, 10%; First Cleveland Corp., Cleveland, 10%; 
ey % Miller & Co., Cleveland, 10%; McDonald-Coolidge & Co., Cleve- 
and, O- 

Consolidated Balance Sheet, Nov. 30 1935 

Assets— TAabilities— 

Cash on hand & demand deps. $430,415| Notes payable—To banks... $500,000 
Cash on dep. for div. paym't. 6,395; Other—for equipment. . -.-.-. 43,929 
Notes & accept. rec. (trade) & Accounts payable, trade, &c.. 339,279 

accts. receivable.......... 956,596 | Unpaid payrolls, &c......-.. 113,925 
BREE csinndacnccceauens 1,496,219 Accr. customers’ quantity disc. 28,056 
Investments, advances, &c... 143,871) Accr. & unpaid Fed., State & 

i ee, eee 2,020,176; local taxes................ 133,781 

Intangible assets. .........-.. 834,995 | Accrued royalties... ........- 9,100 
REEneo cnondacnbe 98,565 | Accrued interest ........... 1,129 
Preferred dividend payable... 6,394 

TH BPEL. GOOG < cc cnccccuasee 365,400 

Common (263,160 shares).... 2,631,600 

Earned surplus... ........... 1,814,637 

tn an alti ahi hate tienen $5,987,231 TL. << adiamneethkenweaidl $5,987,231 





—V. 142, p. 1137. 


333 North Michigan Bldg. (333 North Michigan Ave. 
Bldg. Corp.), Chicago—Reorganization— 

A plan of zation was confirmed recently by Judge Chas. E. 
Woodward in U. 8. District Court, Chicago. The ori issue, under- 
written by Greenebaum Sons Investment Co. in June 1927, secured by the 
building and land, amounted to $6,250,000. Confirmation by Judge 
Woodward brought to an end four years of litigation. 

The plan approved by the Court distributes to the bondholders, first, 
5% cumulative preferred stock at the rate of 1 share for each $100 bond; 
and, second, 51 % of the common stock, the balance of the common stock 
going to the owner corporation. It a cash distribution will be 
mv sae the ee at the time the new securities are distributed. 
—V. , DP. ‘ 


Tower Magazines, Inc.—Sale— 

Sale of the assets located in Wilkesbarre, Pa., were scheduled for Feb. 18 
and the assets in New York on Feb. 19.—V. 141, p. 2447. 

Trustees System Discount Co., Chicago—Plan Ap- 
proved— 


The reorganization pen for the company was approved recently by 
Federal Judge Charles E. Woodward, Chicago. See V. 142, p. 801. 


2124-2134 Broadway Buildings (Havemeyer Construc- 
tion Co., Inc.), N. Y. City—Recrganization Plan— 


The Real Estate Bondholders’ Protective Committee (George E. Roose- 
velt, Chairman) in a letter to the depositors of first mortgage 5% % sink- 
ing fund gold bond certificates, series A, due April 1 1943, reports: 


Results for Years Ended Dec. 31 











1935 1934 1933 
Total house income__..........-.-.-- $336 ,057 $291,273 $265,746 
Total operating expenses... ..._--.-- 247 ,505 239,800 204,088 
RPE PORES TESS et $88 552 $51,473 $61,658 
NO CONOR 5: i Sune cubs 0% 65,000 66,250 76,260 
lg ET a: YEP See 25,238 26,638 24,265 
Gross operating profit.........-.-- $178,790 $144.361 $162,184 
Taxes and insurance._........-.---. 141,152 138,229 127 ,767 
Profit available for int. & deprecia’n $37 ,637 $6,132 $34,416 


The committee has been informed by the trustee that $217,840 has been 
d on account of real estate taxes in arrears and $49,362 on account of 

nterest penalties thereon since April 27 1934. Asa result of these en 
unpaid real estate taxes and accrued interest penalties as at Dec. 31 1935 
were as follows: Balance of year 1933, $80,360; for the year 1934. $136,000; 
for the year 1935, $138, - interest penalties to Dec. 31 1935, $44,877; 
total, $400,122. 

The Beacon Theatre was operated under a lease to the Beacon Theatre 
Soe 8 As this a a ps defaulted in its obiigations under this ease, 
the lease was terminated and a new three-year lease entered into with the 
Loudys Amusement Corp., haif of the stock of which is held for the benefit 
of bondholders by the Manufacturers Trust Co., as trustee, and the other 
half by the management of the theatre. This new arrangement became 
effective as of Sept. 1 1935 and provides, in summaryj for the payment of 
a minimum rental of $75,000 per rene plus 25% of gross receipts over $300,- 
000 in each year. It is repor that the operations of the theatre have 
improved since this change became effective. 

elieving that the interests of bondholders would be better served by 
exercising a closer control over the property, upon the committee’s recom- 
mendation the Manufacturers Trust Co., as trustee, obtained an assign- 
ment of rents and took possession of the property. The hotel is therefore 
now operated by a managing agent and the theatre by the lessee, directly 
under the control of the trustee and the supervision of the committee. 


Summary of Plan of Reorganization 


A new company organized by the committee will bid at the foreclosure 
sa.e, and will take title to the Beacon Hotel and Theatre. In order to 
y the expenses incident to reorganization, to pay real estate taxes now 
n arrears and by so doing to avoid further interest penalties which are ac- 
cruing at the rate of 10% per annum, and to provide cash for certain other 
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purposes, the committee pro to obtain a reorganization loan. Al- 
though a commitment for this ioon be has —_ been obtained, it is believed 
that with the improvement in earnings, such a loan may be obtained when 


wh Sy uires title to th part the following securities 
aor e e pro y, the follo 
the reorganization loan: 


If the new company 
wil be issued, subject to 

(a) Reorganization 4% income bonds oun? in total ncipal amount 

l amount of oe series A bond certificates subject to 

the poe. ese bonds will be by a mortgage which will be subject 
e or lien of the reorganization loan. 
pital stock, of one class, to ‘be authorized in a sufficient amount 
: for issuance ot the rate of one share for ae $100 in principal 
amount of deposited series A ce np yen subject to 

Securities of phe new compan pany will be issued at the = of $100 in a pen. 
— amount of reorganization re income bonds and a voting trust cert 
tal stock for each $100 of deposited series zn 


te representing one share of capi 
bond certificates subject to Ss plan. No persons with the exception of 
the series A bond certificate holders will be entitled to any benefits under 


the plan. 

It is contemplated that the present management of both the hotel and 
theatre wiil be continued and that as a part of the plan the committee will 
cause that of the stock of the Loudys Amusement Co., operator of the 
et ae h “2 the trustee, to be transferred to the new company.— 


Ulen "& ‘Co.— Annual Report— 


Bank Debt—The bank de ted by notes collaterally secured on 
Dec. 31 1935 amounted to $561, The aA debt was reanesd d the 
your @ by Bh 875 and was further reduced by a payment of $160, on 


Funded Debt—Company’ s yor yee debt consisting of its 6% sinking fund 
gold debentures was reduced $438,000 during the year through purchase and 
retirement at a cost of $229,467. The interest was paid ee during the 


year. 
On May 24 1935 company submitted to the holders of its convertible 6% 
d de tures a plan the extension of the waiver of the fund 
nt ga for the years 3) Sap and 1937, or until the payment in of its 
indebtedness > parma t is prior to Dec. 31 1937. A 
sufficient number of the de eroneiders having agreed to this plan it was 
comers < effective July 26 1935. 
On Oct. 28 1935 there was ~~ to the debentureholders a plan for 
the cancellation of the ts provided in the indenture 
and the substitution therefor o . ro fund of $250,000 per annum 


said letter of Oct. 28. A sufficient 
eae ders having 
operative on Jan. 15 1936. 


to said plan it was declared 
Construction Contracts—Under the terms of an nt with the Greek 
goversmene dated April 12 1935 the drainage and flood control work in the 
Valley covered by a joint and several contract Rng & John 
Monks & Sons and Ulen Go’ and the Greek government Bey con- 
tinued. This agreement ivolved the wai of all claims to date of agree- 
ment by both parties. If funds are made a able by the government, as is 
contemplated, it is expected that the work, invol ditional expense 
to the government of approximately $5. ,000,000, will completed about 
with 1 #037. The government has vanced funds to date in accordance 

h the agreement of last A and satisfactory 7 es © is eh made 

in carrying out the works. to unsettled condi 
exchange restrictions in Greece the management has found it advisable, 
in order to meet possible Coenen ees. to carry fees received from this 

contract in ‘‘deferred income" account 
Management Contracts—Management services continue to be rendered 
to the Athens and Piraeus water SUDMY systems through a Greek com y 
in which company has a 50% interest. ue to the insistent demands of the 
Greek government the Greek evel “found it advisable to acce : f 
substantial reduction in the amount of its wig th mat The stockholders 


congnnee to receive dividends payable in 
ent services rendered to the Maranhao, Brazil, utilities con- 
oe, ue to a substantial de tion in the value of the milreis and to 


unsettled ward conditions the State officials insisted that the management 
fee was too high and after careful consideration the management found it 
advisable to agree to certain revisions in its management yay During 
the year major extensions were made to the services to meet the increasing 
demand for electric po street car ties. 


for $1,280,143 
construction in which company had a 40% mak tion unchanged. 
Company maintains the position that there is no for this claim, denies 


and continues to take all reasonable precautions to prevent this 
situation from developing into a serious liability. 
Consolidated Income Account for Calendar Years 
1935 1934 1933 1932 
a Total earnings $980.131 $1,116,184 $1, M78, 112 $1, tr 943 
159,784 286,185 458,486 








Oper. exps. & oth. chgs. 157 ,588 , 486 
EAE I 292,624 364,795 447, ‘310 528,569 
Loss on securities sold_ _ 10,560 11,549 193 16,554 
Amort. of dt. disc.& exp. 40,713 47, 57,104 70,645 
Loss on foreign exchange 1,051 mae. CO QeSads 49,791 
Provision for on 
losses and e wee 500,000 856.658 672,853 522,892 
Loss on sale eo of 
subsidiary companies. ...... eS 24,500 244,874 
Prov. for write-down of 
Sees ee GOOG. = aiccce | + cecbbee sue be 557 ,142 
on rec. & sales of 
miscellaneous assets...  _...-.- 16,200 1,193 229,452 
State & Federal taxes __- b17,558 ED... > ~eipaiiaaiaa TOURS | Aaa 
Pees Gee SER ncn (ee...) lle 29,005 18,146 
Net loss for year_..-- $39 ,964 $359,694 $46,231 $922,611 
Vlen & Co.’s proportion 
gt a ipa 34,396 357 .720 80,679 887 ,023 
Surp. at beginning of yr. 490, ' 929,288 1 oe 1392 
CGH ees Dear Peane...  cuebuse *'* “eaetveace ~~) Sue 918 
Total surplus__....-. $456,492 $490,888 $848,609 moo 
Surplus at end of year _ - - 456,492 490,888 848, 929,288 


a Includes extraordinary income credits of $222,062 in 1935, $264,181 
$546,319 in 1933 and $478,922 in 1932. 














in 1934, b Excludes Federal 
income tax. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ LAabtlities— s $ 
np adey # M TS 253,017 239,480 | Notes payable.... 561,750 1,415,115 
Notes & accts. rec. 9,621 79,283 | Accounts payable. 30,068 24,907 
Bds. red. during yr 6,000 209,000 | Fed. & State taxes 29,873 26,895 
Accr.int. & fees rec b300,600 323,279 Interest accrued... 102,750 117,348 
Other accts. (not Advance by clients Sap ee aoe 
Ss - 664 134,245 78,782} Res. for conting. 
Invest. in & adv. incl. possible loss 
to affiliated cos. 562,764 563,272 on securities.... 647,490 1,469,256 
Cash held as agent Minority interest 
® for clients _..... Bb Re, He Ts in. capital stock 
Securities ......-.. 8,779,154 10,762,888 and surplus of 
Adv. to employees -.-.... 902 subsidiaries.... 119,205 140,375 
Real estate mtges. -..... 20,327 | Deferred credits.. 201,190 91,673 
Prop. & leasehold Conv. 6% sink. fd. 
+ improvement. . . 16,975 16,677| gold debentures. 4,115,000 4,553,000 
Unamort. debt dis- 7%% cum. pref 
count & expenses 172,975 213,688! stock.......... 2,782,800 2,782,800 
Other def. charges 6,609 20,023 '!a Common stock.. 1,503,651 1.503.651 
Good-will........ 1 DER. ck ccoccce 456,492 ,888 
Treasury stock... Dr88,307 Dr88,307 
RS I ae 10,489,886 12,527,602 TOGO 3. cm ébiod 10,489,886 12,527,602 


a Represented by 27 1,522 no par shares. b Accrued interest only.—YvV. 
142, p. 1305. 


Union Carbide & Carbon Corp.—50-Ceni Dividend— 


The directors have declared a dividend of 50 cents share on the 
common stock, no par value, ayes, April 1 to holders of record March 6. 
A like payment was made on Jan. 1, last, and co en with 40 cents paid 
on Oct. 1, vg Je and April 1 1935, 35 cents in of the three preceding 

quarters, '25 ¢ per share paid each three months from April 1 1933 to 
ond including april? | 2 1934, 30 cents on Jan. 2 1933 and on Oct. 1 and July 1 
1932, 50 cents —_ 1 1932, ane 65 cents per share each quarter from July 1 
1929 to and including Jan. 1 1932.—V. 141, p. 3551. 
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Underwood Elliott Fisher Co. (& pmee neeaer 
Calendar Years — 1935 1934 

57 
Depreciation > 27277277 ae ee “aren 5. te ep etitt $ 
Provision for Fed. tax... 85,000 131,856 3 -.-.-- 





$1,517,943 se aca 


Net income f. Age ,071 
an. 1. 55,095.879 aoe iss °9°632°304 11,122,965 


Balance, Jan. 1__.....- 
Patents, god 0- $ 7,560,732 
~O ay 
surplus in 1929-30. nmouee >, > pk < 2,497,335  i$-..---- 








Total Pees eS $10,656,602 38, 067 $13,647,672 $10.3 
Preferred dividends.... 189.350 833.067 "189,350 190. ‘ 
Common dividends..__. 1,416°309 1,0 82385 416,545 








eign eS aan a 8s Fai sete Cr134,015 
Cost of consol. M Tacdilties ckedas” ~ebanee Se asenke 
es. for cont Bs iscsi: <class icalaal 0 ek a Salles 7... eensse 
Written-off patents,&c. ...-. «u---- x1,313,589  -.-.-- 
b Balance, Dec. 31... $9,051 044 $7,560,732 $6,228,188 $9,632,394 
Com. shares outstanding 666,44 448 ‘666,448 666,448 
Earnings per share... _ $4 $3.62 $1.99 na 
a After deduct fading special selling and general eg ie g A and 
other harass. b Inclu special surplus capital reserve used in retire- 
ment of ows: 1935, $2,295,000; 1934, $2,295,000; 1933, 
$2 295,000 and 1932, 32; $25 000 and $303, representin common stock 
1935. x Patents, dev opens good-will, &c., 
inch amount r i above, less $1, 11,310,3 less capital surplus 


Jae 
created by reduction of stated val 448 shares of co 
stock ou acearieen oe apes , $9,996,720; bal 





mmon ca 
ance,$1,313 ,589. 
ts for ‘equalization of de 
" equipment discarded, for revaluation of used 
machines i inventory ry ond for sundry minor matters. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ TAabilities— $ f 
BR ciwdinectisas 4,084,078 3,524,813] Accounts payable. 405,329 367,803 
Notes and Accr’d wages, com- 
receivable. ..... 5,090,564 missions, &c... 431,380 314,270 
Inventories ...... 6 168 6,170,919) Accrued taxes... ,446 ,994 
Prepaid expenses. 222,368 5,1 Unred. merch .coup 73,182 73,070 
x Fixed assets.... 4,763,545 4,867,002 liabilities 70,000 80,000 
Investments ..... 4,491,848 4,292, '890 | Deferred income. 41,307 43,619 
Patents, develop- Res. for conting & 
ment, good-will, future expend... 5,245,405 5,204,106 
DB crswaniindwee 1 1|/7% pref. stock... 2,705,000 2,705,000 
y Common stock... 6,664,480 6,664,480 
Ds woccwtiditih 9,051,044 7,560,731 
, ee 25,337,572 23,568,074! Total ......... 25,337,572 23,568,074 





x After reserve for depreciation of $7,526,737 in 1935 and $7,388,409 in 
1934. y Represented by 666,448 shares of no par value.—V. 142 p. 1305. 


Union Guarantee & Mortgage Co.—Courit Permits Com- 


nee to Intervene in Rehabilitation— 


ree of the company was hastened Feb. 17 when Supreme 
Come ustice Alfred Frankenthaler granted an agemontsen. made by a 
committee of holders of 70% of the mortgages an certificates 
guaranteed by the company, permitting them to intervene in the rehabili- 
tation of the company by Louis H. Pink, State Superintendent of Insurance. 


Justice Frankenthaler a 

“No one has y opposition to the application. As there 
seems to be unanimity of pl mi as to the desirability of the reorganization 
and if it can be effected u a air to certificate holders and other 
ee pee paren Ne oe the - ie eae ae aa nl 

e pur of condu on the plan pro eco 
and purpose of conduct or other plans as may be submitted for the considera- 
tion of the creditors, stockholders and those oth interested ."’ 

The petition was submitted by a reorganization committee consisting 

of Orrin I. Judd, A. M. Masser and T. F Redmond, who have been 


studying it for some months.—V. 141, p. 2599. 


Union Oil Co. of California—Annual Report— 
Consolidated Income Account for Calendar Years 


























1935 1934 
Sales of crude & refined oil products_.......-.--- $61,169,526 $57,368,455 
Other operating revenues. _-..............-.----- 2.618 015 2,335 1285 
°C —_ pon ay eee ant en ccbweden we cwem sae OGRstie ome $59,703,740 

ost of sales opera , selling, adminis e 

& general expemses_._.-...........-..--.--.-- 49,190,087 49,131,915 

PUG wins cbs dpb cd ddiiddodedcddt cvs bests ‘ou $14,597,454 $10,571,824 
Net profit on marketable securities -_--.........-.-- 6,269 
Other non-operating income----_...........----- 345,189 373,698 

Dtel MEO iii dt oli ati wa Resende disne $14,942,736 $11,221,793 
Interest & taxes paid at source on funded debt - - - - 1,063, 139 1 ‘249 032 
Bai WO CE ob eb CHa ccccccscdeteotvéses 1401 ee? +? SS Seas 
Other non-operating expense_-_...........-.--.-.- 4,763 
Provision for income tax... ....-..---.--------- oa7 267 ,240 
Provision for depletion & depreciation... --.----- 8, Bit ‘030 6,798 ‘022 

ee See WE... og ni a on ote dininine e $5,038,286 $2,902,733 
Cast Gvesen ad oh ncscnial: bhoccdd ab Gidéeeuweds 4,386,070 4,386,070 

PN 5 oc on 2s cng cede heer eaccaseoapnant+ $652 ,216df$1 ,483 ,337 
aanker DOP ONNNOs 6 cc ccceweswiidsc dé seitnncéa $1.15 $0.66 

Consolidated Balance Sheet Dec. 31 (Co. and Owned Cos.) 
1935 1934 1935 1934 

Assets— . ~ Liabilities— ‘ $ 
a Properties. ...108,543,534 107,956,010 | Capital stock. ..109,651,750 109,651,750 
Inv.in controlled es A 68, 1942 8,026,500 8,026,500 

& affil. cos.: 5% debs., 1945.  ...... 463, 

In stocks... 159,468 207,904 | 12-yr. 4% conv. 

Advs. accts-. ae.) «aaa debentures... 7,500,000 ...... 
Other investm’ts 206 ,306 154,199 | Serial debs--.--- Cae °°  casae 
Other advances. + ee Been Accts. payable. 3,382,194 4,523,002 
i lle ne Ra 7,763,241  7,948,586/ Accrued payrolls 429,934 246, ‘493 
U.8. Govt. bds. 5,107,150 2,578,719| Motor fuel and 
Marketable secs. 30,000 ,250 other sales and 
Bills, notes excise taxes.. 1,296,895  #£=--..... 

.receiv.. 5,809,766 66,008,497/| Res. for taxes-- 975,022 612,456 
Crude & refined Interest accrued 274,163 256,758 

oll products... 20,916,166 22,615,432/| Earned surplus. 10,421,853 10,215,105 
Mat’ls & suppl’s 2,277,624  2,420,786/ Capital surplus. 3,699,117 3,699,117 
Taxes and insur. 

in advance. -. 607,218 476,252 
Other charges. . 131,527 284,547 

—. be hliaicai ep ttiad 151,657,428 150,694,182! Total.....-.-. 151,657,427 150,694,182 





es for depletion and depreciation Bite! age. 339 in 1935 and 


$117, Oo 39.696 in 1934 have been deducted from b After reserve 
for doubtful receivables of $338,237 1935 and $325 O80 in 1934 nd 142, 


p. 1305. 
United Aircraft Corp.—Annual Report— 


Donald L. Brown, President, says in part: 

For the og of simplifying the aes structure, Pratt & Whitney 

Aircraft Co amilton Standard Propeller Co., Chance Vought Corp. and 
Sikorsky Aircraft Corp., former subsidiaries, were, on June 29 1935, con- 
solidated into as e new corporation known as “United Aircraft Manu- 
facturing Corp.”’ of the stock of which is owned by this corporation. 
On July 1 1935 the new corporation acquired all the aaneks of United Air- 
ports of Connecticut, Inc., which was thereupon enetves. The business 
of the various subsidiaries which were so combined is now being. conducted 
et Bm corresponding divisions of Jnited Aircraft Manufacturing Oor B- 

neolidated curren t assets as at Dec. 31 1935 amounted to $10,445,017, 

and y caaanene ponte liabilities at the same date amounted to $3,177, ‘465. 





1490 Financial 


which includes oI. von 000 borrowed from wif Rapeas City Bank of New 
York. ——— rrent nage are cash, S. Treasury notes and other 
readily mar @ securiti dad. By $2,344,597, and inventories 
amounting ¢ ce Serr 511 334. Practically all of the inventories were covered 
by contract orders 

During the past year, carporetea' s investment in Pan ge Air- 

hat = Parnas! has been reduced, and the proceeds of the sale thereof, together 
bank borrowings, w as used to procure additional ae ant equipment and and 

vide additional iivemtorias for all divisions. 














. 1935. 
ed orders at, ey pi 1935 amounted to $15,804,052, which com- 
pares with $7,533 ,66 31 1934. During the year 1936 to date, 
additional orders in whe Aton amount have been received. 
D the period under review, all of the manufacturing divisions have 
substantial sums in the development of their products and for 
ditional production facilities required to meet the present unfilled orders. 
Consolidated Income Statement 
Period Ended Dec. 31 1935 4 04" 
ec. —- 
ee cae daceatae mans” = 72-77: eat Kt ie et Rit 
0 es and oO a oseceoenease , , ’ ’ 
Depreciation a tay idoshdgpUsrprodcvincedacks 531, 175,241 
a a netnbesuenodawnes $35,408 $90,080 
Other | TT ini te eat alae daies ins Sgt azenen mnipebinnenielD 571,732 129,091 
iis. <5 os cba Ilona etinlites gitnin wepiow atk @binte $536 324 $39,011 
Other dolaations sai dhcnlatta tah ba apicnth Baik bias WAL aban igrdaaa bk tilt wl 37,089 31,959 
hd tin ctl win ip eombationndameaboatit $499 ,235 $7,052 
iinores tae REE CRT RR EEE, GRE LES: 60 ,066 31,767 
Net profit before minority interest. .........-.-. $439,170 loss$24,715 
Minority proportion of profits of subsidiary co--. 4,534 2,312 





Net profit for period 
Provision for cost of minority stock of subsidiary 





company in excess of equity value thereof. - - ~~. siderwe sala 3,815 

Total 7 SN IOReS pant ey eet $434,635 loss$30,841 
Adjust. o rec., prior years, less prov.fortaxes. __..-- . 
Previous cit... shes nocevaceididixhagbosbunbada DEO.) eee 





I: TI TN ii is hes idkindh tain abcd Ole & ome $406,661 def$27,975 
per share on 2,087,532 shares of stock - - - $0.20 Nil 
Note—Included in the net profit for 1935 is $539, 500. covering proceeds 
from the sale of design and manufact rights and icemnes. and $98,598 
from royalties received from licensees, al) in connection with foreign con- 
tracts: and there is also included $399, 502 profit on sale of stock of Pan 
American Airways Corp. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
GES $1,059,472 $1,536,137] Accounts payable. $833,912 $397,364 


U. 8. Treas. a. 1,111 '896 1,016,011 | Notes pay.—bank 1,750,000 #£-...... 
U. 8. mun. & Accr. wages, taxes, 


of Canada oo.. 173,229 . 233,422 GR ctoncsssewe 265,965 166,206 
Trade accts. rec., Prov. for Federal 

less reserve.... 1,491,359 1,149,559| income tax...-. 57,645 118,836 
Accts. rec.—offi- Advances on sales 

cers & empl. -.. 1,074 3,685 contracts... ... 269,941 115,453 
Other accts. rec., Deferred income. . 28,000 92,500 

accrued int., &c 96,653 183,393 | Reserve for contin- 
Inventories... ... 6,511,335 3,010,945 SG.» tie dwus 148 ,252 157,254 
Investments ..... 518,661 1,166,861| Minority interest 


in capital stock 


machinery, tools and surplus of 











and equipment. 5,790,426 5,659,480} subsidiaries _.-. 67,051 68,517 
d, bidgs. and y Capital stk. (par 
equip.—aband'd RRS eae 10,437,660 10,437,660 
plant at est'd z Capital surplus. 4, 077, 928 4,077,928 
Fealizable value. 250,000 250,000 | Earned surp., ...-. 406,661 def27 ,974 
Land, bidgs. and 
equip. at reduced 
values, less res. 
for depreciation, 
$236,140... .. 1,298,569 1,335,359 
Deferred charges _- 40, ‘ 
Rp a 18,343,017 15,603,746 . ERR Eda 18,343,017 15,603,746 


x After reserve for depreciation of $2,971,165 in 1935 and pe OS 527,112 in 
1934. y Includes 133. 1 (317,923 in 1934) shares to be issued for shares 
of capital s of United Aircraft & Transport Corp. not + adhe Ba for 
exch e. z Representing the excess of net assets acquired by United 
Aircraft Corp. at Aug. 31 1934 over the par value of capital stock issued 
or to be issued therefor. 


To Issue Stock— 

The pamapany has filed with the Securities and Exchange Commission 

an applicat for authority to register an issue of stock which is to be 
off at the maximum price of $6,300,000. The stock is to be offered to 
stockholders and to holders of certificates for common stock of the United 
Aircraft & Transport Corp. The proceeds of this issue will be used for 
a of bank loans, additional working capital and for providing 

tional manufacturing equipment —vV. 142, p. 801. 


United Gas Improvement Sines ae Suiseb~ 


Week Ended— 22°36. Feb. 15°36. Feb. 23 '35. 
arene outpae A system (kwh.)---- ‘4, 582,245 85,691,493 74,856,350 
»P 


United Post Offices Corp.—To Reorganize— 
Federal Judge John P. Nields at Wilmington, Del., Feb. 25 A a po 
the nization plan under Section 77-b of the Bankruptcy Act of the 
corporation, which owns properties in eight States leased to the government. 
The : reorganization A includes reducing the fixed interest on bonds in 
the amount of $4 the chief indebtedness. No dividends are to be 
paid until the ca and scrip are redeemed.—V. 141, p. 1951. 


United States Leather Co.— Earnings— 


3 Mos. Ended Jan. 31— 1936 1935 1934 
ee a eo coduicabanwee x$414,606 $168,190 $81,425 
Depreciation and depletion.......-.- 103 ,558 174,045 69 ,596 
I i ec ees 21S pean 1,908 610 


Reserve for Federal taxes......... 30,000 thins 














I $281 roe toane? 768 10,219 
x Includes interest accrued of $6,839.—V. 142, 973. . 
United States Gypsum Co. (& PAO 

Calendar Years— 1935 1934 1933 1932 
Net profits from oper_.. $5,547,341 $3,766,772 $3,202,885 $3,160,225 
Other profits & income- - 405, '896 566 ,806 566 ,955 564 ,247 

Total income_._....-- $5,953,237 $4, rr 578 $3,769,840 $3,724,472 
Deductions from income 86 066 125 ‘627 158,677 127 ,146 
Deprec. and depletion.-. 1,917,558 1,834,187 1,775,495 1,786 ,583 
Extraordinary provisions 

RG dal SS RR RE ar ay ane camer eer 150,000 
Income taxes....... .-.- 458.362 218,395 96,740 61,327 

Net profits for year... $3,491,252 $2,155,369 $1,738,927 $1,599,416 
Preferred dividends. . . _ 547 ,554 547 ,547 . 547 ,552 
Common dividends... ~~ 2,085,447 1,487 ,661 1,187,930 1,903,828 

a i as ew $858,251 $120,161 $3,443 def$851,964 
Shares common stock 

outstanding (par $20) - x1,192,103 x1,193,082 1,187,660 1,218,349 
Earnings per share. .--- $2.47 $1.35 $1.00 $0.86 


x Does not include treasury stock. 


Feb. 29 1936 
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Summary of Consolidated Surplus Accounts for the Years Ended Dec. 31 
Paid-in Surplus— 1935 1934 1933 1932 


Bal. at begi y hats ee $5,763,428 $5,598,172 $6,507,999 
Surplus credits 


chase of stock... ___- Dr35,037 Cri103,055 
Res. to reduce stock held 
under empl. purchase 


Dr6 ,264 Dr9 826 





comtract to per Value. oo -.-2-- 00 ww owe 30,502 Dr900,000 
Transf. AG, <<. eabiona’ > -! eeinialel ate | em edewe 
Balance at end of year $5,831;447 $5,866,484 $5,763,429 $5,598,172 


Earned Surplus— 
Bal. at beginning of year 19,705,972 19,585,811 19,641,451 28,675,751 
Add—Net profits for yr. 3,491,252 2,155 369 1 738, 927 1,599,416 





Michi dnbnnitenee $23 ,197 224 $21,741,180 $21,380,378 $30,275,167 
Reduc. in book value of 
SRE ERE Se DS er ae rl i age pol aa 7,700,000 


—_ of bal. sheets of 
anadian subs. for de- 

en oe a an . lee | ements 
Loss on retirement of 


abandoned plants._.... $-.... RT RO TA RE Sen). 2 "Y 503 ,845 
Transf. to CN Ra Pe PL ay ee es es: St ae 
Preferred dividends. . . . 547 ,554 547 ,547 547 ,554 547 B52 
Common dividends. - . ~~ 2,085,447 1,487 ,661 1,187,930 1,903.8 





Bal. at end of year_-.$20,564,222 $19,705,972 $19,585,811 $19,641,451 


Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ 7 Liabilities— $ $ 

a Plant and prop.38,778,053 38,419,435 / Preferred stock... 7,822,200 7,822,200 
Bonds & other sec. 1,121,176 1,226,321} Common stock. ..23,842,060 22,861,640 
Deferred .. 846,530 805,830 | Res. for conting.. 876,766 876,765 
8 MIRE. re NRE Py. 7,123,489 8,156,523)| Res. for accidents, 
Stock purch. contr. 5,778 7,186 insurance, &c.. 293,852 257,308 
b Accts.&notes rec 3,228,794 2,539,673} Dividends payable 434,772 435,087 
Govt. securities... 6, ‘021, 645 4,899,027 Accounts payable. 706,012 444,829 
Misc. receivables. 64, '293 36,844) Purch.m'y. oblig.- a . soseen 
Inventories... ... 3,954,290 3,597,413 | Accruals 711,867 
Paid-in surplus... 5,831, ‘44 7 


5,866,484 
Earned surplus . ..20,564,222 19,705, 972 


gn ae cececes 61,144,049 59,688,253] Total.......-. 61,144,049 59,688,253 


fter reserves for depreciation and depletion of $15,449,667 in 1935 
nd $13. 805.717 in 1934. b After reserves for bad debts of $708,299 in 
1935 and $594.413 in 1934.—V. 141, p. 3240. 


United Wholesale Druggists of Boston, Inc.—Preferred 











The Boston ‘‘News Bureau” in a recent issue stated: 

The company proposes to sell an issue of 3,000 shares of preferred stock 
exclusively to persons, partnerships, associations, trusts, corporations, 
firms and ’ others in the retail drug business. ‘The purpose of the 
issue is to establish and create a credit balance for the shareholder with the 
corporation in connection with the purchase by shareholders of merchandise 
from the eEeT on. Credit will never be extended to any customer be- 
yond 80% of his actual holdings of such stock. 

The company states that the preferred stock is not to be issued for invest- 
ment nor is it to be so considered. Proceeds from the sale amounting to 
$150,000 (the stock . to be sold at $50 a share) will be used Ss 
as follows: $135,000 for purchase of . een for sale to retail 
$5,000 for purchase of necessary eq mens as $10,000 for werking capital. 

Compan pany was organized last oon the purpose of ng in the 
business of selling drug store sath eon eh than that manufactured by 
United Drug Co., to its stockholders who will be, in every case, the dis- 
eritanaes off of products wy the United Drug Co. Ito tes a similar business 
in Atlanta, Ga. It has applied for licenses to do business as a foriegn cor- 

tion in New York and Massachusetts and proposes to operate a ware- 
ouse in Boston. In addition to the 3,000 shares of no par preferred the 
company has authority to issue 1,000 share of no par common. 


Yamma Water Power Co. (Aktieselskabet Vamma 


Fossekompagni), Oslo, Norway—Bpnds Called— 


A total of $56,000 of Ist & gen. mtge. 54% gold bonds, due Oct. 1 
1957, have been called for payment April 1 next at par and int. at the 
Guaranty Trust Co. of New York, 140" Broadway, N. Y. City, or at the 
National Shawmut Bank of Boston, Boston, Mass., or at First National 
Bank of Chicago, Chicago, Ill.—V. i40, p. 1503. 


Veeder-Root, Inc.—Earnings— 














Years Ended— Dec. 31 ais Dec. 29 34 Dec. 31 33 Dec. 31 °32 
Profits from operations. y$596,812 $330,083 $303 ,066 lossx$57 ,960 
Other expenses. ..... _- 131,585 82,361 61,869 22,415 

Sree MS oa oo ne $465,227 $247,722 $241,197 loss$80,375 
Other income._.......- 34,325 30,594 25,410 55,170 

Total income__-_-___-_- $499 552 $278,316 $266,607 loss$25,205 
Other losses & chgs.(met) Cr24,444 Cr30,498 22,500 13 ,992 

Net income-__..... .- $523 ,996 $308,814 $244,107 1loss$39,197 
Dividends paid__-._- 300,000 5 te 

Balance, surplus-_---- $223 ,996 $158,814 $244,107 def$39,197 
Earnings per share on 

capital stock....... $6.66 $3.71 $3.55 Nil 


x Including inventory price pe Sone $12,852. After charging 
off $110,334 for depreciation of fixed assets . 


Condensed Balance Sheet 
Assets— Dec. 31°35 Dec. 29°34 Liabilities— Dec. 31°35 Dec. 29°34 
+ Fas $144,730 $135,139} Accts., royalties & 


Marketable securs 732,408 561,994 comm. payable. $68,448 $22,798 
c Notes &accts.rec 144,635 78,011} Accr. sal., wages, 

Due fr. employees. 2,71 taxes & expenses 178,457 118,643 
Inventory........ 510,785 462,768| Prov. for anticip. 


oo 
ba 
S 


Accrued bond int. moving exps... See... easene 
and decl. divs. 5,186 3,756 | Prov. for extraord. 

b Fixed assets._... 1,163,997 1,088,450 engineering exp. 3.3600 $6 éénuca 

Invest. in & adv. Other antic. liabil. -....-.- 5,436 
to subsidiaries.. 116,800 112,800 | a Capital stock... 1,875,000 1,875,000 

Patents, tr.-marks, Capital surplus... 100,000 100,000 
Sah abe penny 27,901 20,339 | Earned surplus... 604,765 380,770 


Deferred charges... 27,508 33,780 


er $2,876,671 $2,502,647! Total.........-. $2,876,671 $2,502,647 


a Represented by 75,500 shares of no par value. b After provision for 
depreciation of $626,677 in 1935 ($653,950 in 1934) and after eliminating 
$127,312 of fully depreciated relatively short-lived manufacturin equip- 
ment. c After porn for doubtful accounts and quantity unts 
of $18,363 in 1935 and $17,187 in 1934.—-V. 141, p. 3241. 


Victor Equipment Co.—I/nitial Preferred Dividend— 

The directors have declared an initial semi-annual dividend of 50 cents 
share on the $1 cumulative preserved stock, no par value, payable 

arch 15 to holders of record 5. 


Virginia Carolina Fasedcat Corp.—May Retire Pref. 

Plans for retiring all or a part of the remaining outstanding 7% prior 
ge a gg stock are being considered by the directors; it was announced on 
+ pe se ae . L. Ivey, President. he board is scheduled to meet on 

c 

Retirement of all the outstanding stock, about 38,000 shares. would take 
approximately $5,437,200 at $110 a share plus accrued dividends. The 
company has outstanding also about 220,000 shares of 6% preferred and 
AG 5 pease: bated Gemisten 10 eres aid th 

a recen rd meeting it was said that negotiatins for a bank loan of 

about $2,500,000 were begun. This with surplus funds in the treasur 
would retire the preference shares. The company could retire one-half 
of the stock without borrowing, Mr. Ivey said. 
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Retirement of this issue was Blodged by the Nha ag om directors when they 
took control of the corporation fro Kemp and associates 
December .—V. 142, p. 639. 


nurginis Fire & Marine Insurance Co.—Larger Div.— 
e directors have declared a dividend of 87% cents pg fp the 
cnnien stock, par $25, payee Mareh 2 — holders of record Feb. 19. This 


com with PD cen gris y ollows: Aug. 17 
mag Ae 3 1935; ine. op March 2 i934, and 1934, and o 


as f 
an. 2 1932.—-V. 141. 

Virginian Ry.—Seeks Authority to Issue Refunding Bonds— 

The company has filed an application with the Interstate age yo 
Comatose for authority to issue and sell $60,344,000 first lien & ref. 

. 3 % bonds. The issue is Lo be used te rotund $65,300,000 of Vir- 

The ret A Sian aeunbanh emiberiby te lama ‘Gan, bb0,000. of the 3 

e application requ au y e oO e 
bonds and actual y to sell $60,344 ,000 to refund the first A 5s and 000-000 
first B 4s pete, due in 1962. 

The remaining $9,656,000 of new bonds would be nominally issued in 

exchange for $9,044, '000 of Virginian first mtge. 50-year gold bonds now 
held in the treasury. 

In addition, the road requests authority to guscnte | and deliver its promis- 
sory note for $5, ,000 at a rate not ex 81% and to run for not 
more than five years. The precsees from this bs would cover the pre- 
mium on the bonds to be called 

The carrier expects to obtain not less than 99% for the bonds, While 
no definite commitment has been —— a group = investment bankers 


headed by Brown Harriman & Co e expected to commit themselves 
to purchase the bonds shortly belere ‘the March 5 directors’ meeting, 
she application stated. See also _ 
Earnings for Month of January 
1936 1935 1934 1933 
Gross from railway. . - - - $1,499,695 $1,298,863 $1,236,932 $1,189,140 
Net from railway... ‘847 ‘783 686,071 667 ,423 6 7 
Net after rents._._.._- 690 ,157 568,239 588,851 536, ‘452 


—V. 142, p. 1306. 


Wabash Ry.—WNothing Definite on Reorganization— 

An announcement by A. K. Atkinson, Vice-President of the company, 
issued Feb. 25, follows’ 

‘In connection with published reports as to a plan of reorganization of 
the company, the facts are that since August last various interests in the 
company have exchan anged views as to the possible terms of a reorganization, 
and a number of studies have been prepared, but_the matter has not yet 
reached the stage of definite negotiations."’ 


Earnings for Month A January 


1936 1935 1934 dey 
Gross from railway - . - - - $3, rag, a $3,229,136 $2, O12, 106 $2650 160 
Net from railway... _ 801, ,117 57 ,594 303, ‘698 
Net after rents........ 355, 301 186 ‘889 163, ‘901 def229 ,466 
—V. 142, p. 804. 


Wagner Electric Co.—Smaller Common Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
monfstock, par $15, payable March 20 to holders of record March 2. This 
compares with 50 cents paid on Dec. 20 last, 25 cents on July 20 1935 and 
50 cents per share paid on Dec. 20 1934. Prior to this latter date no pay- 
ments were made since Sept. 1 1932, when a reguley quarterly dividend of 
12% cents per share was distributed .—V. 141, p. 3706. 


Wahl Co.—Annual Report— 


Thomas Drever, Chairman, states in part: 

The net profit for the year is $113,014 as against $23,207 for 1934. 

During the year company purchased the business and assets of the 
Twinplex Sales Co. The principal business of this company is the manu- 
facture and sa:e of the Twinplex Razor Stropper and this additional product 
= be helpful in increasing the sales volume and reducing manufacturing 
costs. 

Consolidated Income Account for Calendar Years 




















1935 1934 1933 1932 
i ie an 2 $2 1536 394 $1,853,155 $1,551,157 $1,243,760 
Mfg., seil. & adm.exp.. 2,013,876 1,752,608 1,388,272 1,670,494 
Depreciation._........ 46.682 47 ,300 53,458 57,291 
Net profit from opers. $175,835 $53 ,247 $109,427 def$484,025 
Miscellaneous income. - . 28 594 29,138 27 ,622 19,865 
ECE RES ET I $204 ,429 $82 384 $137,049 loss$464,160 
Miscell., &c., expenses_ 79,166 59,177 71,660 92,370 
Prov. for conting. loss on 
COD. cnes |, \esmadar ... cieiesinde Cr34,777 32 083 
Prov. for Fed. inc. tax... BS RR a eee a ep nL se 
re is ak aes: $113 014 $23 ,.207 $100 166 loss$588 614 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
a Land, buildings, 7% cum. preferred 
machinery, tools I ae conn $1,159,300 $1,092,900 
& equipment... $927,347 $933,165'c Common stock... 2,449,356 2,438,848 
FOR dios Se 105,613 105,512 | Accts. pay. & accr. 
Cities bce tits cal 274,034 199,823 wages......... 131,278 51,069 
Sinking fund cash Taxes accrued - . .. 20,189 31,747 
held by trustee. KR! Fear om Ist mtge. bonds of 
b Notes &accts.ree 456,208 405 ,.367 Twinplex Prods. 
c Inventories... . 809,747 656,573 Pinddukin dette wae: ‘easace 
Accts. rec. from Res. for Fed. inc. 
sub. company .. 84,395 92,656 SR dow o.ke a mee ob ebiad 
Sundry accts. rec. 6,912 4,723 wn comm. & 
Contract for sale of CN ccna ~ tee 10,087 
land & bidg___- RE ea Other current liab. 9,086 7,787 
Other investments 4,101 2,001 | Deficit. ......... 1,013,046 1,126,061 
Investments _.__. 72,931 72,931 
Deferred charges.-. 27,477 33,626 
, SRNR iat aE $2,805,011 $2,506,378 RE ES $2,805,011 $2,506,378 





Note—Dividends on preferred stock are in arrears at Dec. 31 1935 
amounting to £608,632 or $52.50 per share. 
a After deducting reserve for depreciation $883 051in 1935 and $1,078 - 
540 in 1934. b After deducting reserve for credit losses. c Common stock 
paresemses by 147,784 no par shares in 1935 (146,246 shares in 1934).—V. 
p 


Warner Bros. Pictures, Inc.—Anti-Trust Suit Filed— 

An anti-trust action to break up an alleged conspiracy between Warner 
Bros., Paramount and RKO interests to control and monopolize the film 
trade’ in inter-State commerce was filed in Federal Court in New York 
Feb. 25 by the Federal 1 then ay at the direction of Attorney-General 
Homer §8. ee eR he suit is a continuation of a litigation which 
on nated in Louis, Mo., where the government brought a similar 

tion against the defendants. This case was dismissed without prejudice 
int January on the motion of the government because the complaint did not 
include certain nec defendants. 

The present action names 10 corporations and 30 officers and employees 
of these co jee The companies include Warner Bros. Pictures a 
Vitagraph ve 7 Vi aph, Inc.; The Vitaphone Corp.; First National 
Pictures, Inc arner Bros. Circuit Management eng AL - General Theatrical 
Enterprises, Inc.; Paramount Pictures Distributing Co., Inc.; Paramount 
Pictures Distributing Corp.; Paramount Theatre Service Corp. and the RKO 
Distributing Corp 

The sonmnlains. asks in addition to the temporary injunction court ad- 
judication of the case and a permanent injunction restraining the defendants 
from any acts in violation of the Sherman anti-trust laws.—V. 142, p. 639. 


Weibel Brewing Co., New Haven—Bankruptcy Petition. 

Revealing assets of $1,099,124 against liabilities of $843 ,917 the company 
recently filed a voluntary petition in bankruptcy with the clerk of the 
U. 8. District Court, New 

The petition reveals that at a recent meeting of directors it was voted 
and approved that the company file a voluntary petition in yr ty ed 
because of its precarious financial position. Though the assets of the firm 
exceed the liabilities, the petition states that cash on hand is insufficient 
to meet the heavy current obligations. 
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The com first encountered difficulties Dec. 23 shaped creditors ob- 
tained an involun sw ceed A are now un bankru The 


Washington y Boa ag ee Co. (& Subs.)—LHarnings— 
































Calendar Years— 1935 193 933 1932 
Operating revenues... _. $7,090,156 $6,742,290 $6,295,513 ,483 ,686 
Speen esece 3, 218 3,.726,37 ’ 3,394, 464 

aintemance. . ...<<<<«« 201 397,921 389, 424 424 
oon ORR RET. 468060 464'369 395°085 4$8'608 
Retirement accruals... . 274,430 242,101 215,282 203 ,944 

Operating income.... $1 at $6 GS $1,850,653 $1,826,335 $1,980.821 
Other income......_.. 1,176 19.955  Dr23.992  Dr68,195 

Net inc. before charges $1,906,689 $1,870,608 $1,802,343 $1.912,626 
Interest charges... .... "930,922 883 ,804 896 976 820, 
Other aedeen oi wo 63.995 64,5 

Net income... ...... ~~ $975,767 $986,804 $841,372 $1,027,744 
Dividends............ 468,000 585,000 468 ,000 468 ,000 

EOD. wnccddascon CT $401,804 $373 372 $559,744 
Number of shares _..__. 130,000 130,000 130,000 130,000 
Earned per share ....__. $7.51 $7 $647 $7 

Consolidated Balance Sheet Dec. 31 

° 1935 1934 1935 1934 

Assets— $ $ Liabtlittes— $ ~ 
Fixed capital... . 31,240,821 30,416,577 | Cap. stk. ($20 par) 2,600,000 2,600,000 
Rey ae 457,118 429,896] Profit & losssurpl. 4,659,457 4,162,905 
Notes receivable. . 1.298 2 "426 Capital surplus... 6,852,232 6,852,232 
Accts. receivable: Long-term debt... 16,199,500 16,199,500 

Consumers. .... 593,826 586,781 | Notes pay. to bks.: 

Merchandise... 784,953 732,946} Unsecured... .. 200,000 450,000 

Miscellaneous .. 22,808 14,912} Partly secured... 700,000 }3#-..... 

Matis. & suppl. 409,738 498,293| Secured.....-.. 96,952 212,363 
Prepayments -_... 35,194 22,655 | Accts.&wagespay. 415,290 2,093 
Miscell. assets... 52,200 70,442/| Div. pay. Feb. 1.. 117,000 117,000 
Defd. debit items. 1,256,040 1,203,869] Consumers’ dep... . 531,540 496,559 

Deposits for exten. 23 26,775 

Accrued interest... 183,339 180,253 

Accrued taxes.... 127,221 323,053 

Miscell. curr. liab. 15,658 17,027 

Reserves: 

Retire. of prop. 820,195 701,455 

Contrib. for ext. 1,272,502 1,251,184 
bef sn ened onetladgama 

ee 20,076 17,132 

Octane se 19,790 19,265 

» Re 34,853,996 33,978,801! Total.......-.. 34,853,996 33.978.801 


—V. 140, p. 2372. 


Wenden Copper Mining Co.—Removed from Listing and 
Registration— 


The New York Curb Exchange has removed from listing and registration 
the capital stock, $1 par. 


Wesson Oil & Snowdrift Co., Inc.—£zira Dividend— 
The directors have declared an extra dividend of 37% cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 14. Previous extra distributions were as follows: 37 4 cents on Jan. 2 
last; 87% — on Oct. 1 1935; 37% cents per share in the three preceding 
quarters, and 50 cents on Oct. 1 1934.—V. 142, p. 140. 


Westchester Lighting Co.—Earnings— 


Period End. Dec.31— i1935—3 Mos.—1934 1935—12 Mos.—1934 
Sales of gas—cubic feet . 1235029 100 1226257,700 4681377 ,600 4958419,000 






































Sales of electric energy— 
“| RLS Raa 57,657,616 50,198,171 205,239,808 200,005,153 
Operating revenues: 
From sales of gas....- = Clear, 108 $1,701,402 $6,242,762 $6,815,997 
—— —" of electr 
ci dels iailiias halite 2,757,422 3,024,691 10,990,045 11,392,193 
From 1 misceli. sources. 83,036 47 ,858 287 ,479 230,566 
Total oper. revenues... $4,363, 613 $4,773,952 $17,520,286 $18,438,756 
Operating expenses-- ~~ 2,848,225 3,139,457 11, 889 10, ,045 
Retirement expense. -_- ‘418,986 "388.358 1,543,519 1,535,385 
Taxes (incl. prov. for 
Fed. income tax)..... 264,091 457,261 1,867,941 1,942,888 
Operating income. -.-- 832,310 $788,874 $3,103,936 $4,121,437 
Non-oper. revenues... 16,141 6,1 2,226 21. 277 
Non-oper. rev. deducts Dr19,361 Dri13,301 Drs’ '358 Dri5, "801 
Gross corp. inosine... $796,806 $781,705 $3. 073. $1 $4,126,913 
Int. on long-term debt_ 251,287 251,287 1,005,149 
Misc. int., amortiz. debt 
disct. & exp. & misc. 
deductions. ......-... 427 ,383 444,181 1,012,121 1,061,439. 
Net income........- $118,135 $86,236 $1,056,533 $2,060,324 
Comite belames: SOR A. oc co kbddatmanccsdbbnbeaes 7,564,673 8,326,589 
Other additions — Brom the liquidation of the in- 

Ses CO... ciedkcodaicanedbcudennoobads Laie *? Pebecde 
ieee OEE. on on cc cv ameettdin ondiiane 21,247 110,537 
Webel GUAM kk SsG Se Cid dnc db CSE USSU Cie $9,961,975 $10,497,451 

— ae ti n, retire. & 
ppro or superannuation, pension, 
sability of officers & employees Sidbkochuvwas peewee? Ba bows 
<—- formerly carried in suspense transferred 

ERS: TEE ai: 8 SE SER, * 5 BE EE PS Sree. oes 
Adjustment of fixed capital accounts. -.....---. ee Bee 
Derpeetameeus IGG. occ cc cacouwcstbicnsucccds 261 ,247 6,778 

Comme GAviGenGs . 6 ns incr ammeossnneeté-neee 418,000 2,926, ‘000 
Credit Dalemon: 1960: Bl. 60 dd ei Sedbi cdi wscdowe $981,928 $7,564,673 


Note—Under the method of accounting by the company, the majority of 
its meters are read in monthly cycles and such r ngs seldom coincide 
with the calendar month. The cere. estimates the en and gas 
delivered but not bilied for the month of December 1935 would amount to 
approximately $700,000. The inclusion of this unbilled revenue would 
increase the assets and the surplus of the company as at the balance sheet 
date, but should not materially affect the operating results from year to 


ear. 
* Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 $ Liabtilities— $ $ 
CE tokowccsens 2,424,006 1,679,839] Accounts payable. $192,537 $165,461 


Notes & acc’ts rec. Accrued liabilities. 783,762 660,264 
(incl. instalment : Consumers’ deps. 200,666 210,553 
accounts) ....-.. 2,072,131 2,197,344 oo for Me a 

Mat’ls & supplies, 8 on of ex- 
at cost Sto 1,295, aoe ryt reaps greg 1,190,836 1,230,466 

Other curr. assets. "305.9 3 ue parent co. 

Investments ...-.- 2,113,314 1,377,154; & affiliates...-. 456,751 800,523 

Prop., plant = Mat’dint. unpaid. 272,252 273,762 
=— intangibl Long-term debt. ..22,103,000 22,103,000 

AEE 7 "87,638,740 87,019,226 | Indebted. to parent 
pron expenses . 37,922 152} & affiliates... --. 24,800,000 25,300,000 
Suspense to be Electric sales sus- 











Sel OD till 8,000,000; pense, incl. taxes 
Prop. retired (in & int. thereon... 65,582 68,040 
proc. of amort.) --.--- 1,521,539 | Reserves........ 353,913 3,508,623 
Debt disc. & exp-.. 4,985 5,242)|x Common stock..41,800,000 41, ,000 
Other assets... .-. 308 ,353 147,673 | Surplus.......... ‘981, '928 7,564,673 
_ RI 96,201,231 103685,369' Total......-.- 96,201,231 103685,369 


x Represented by 836,000 no par shares.——-V. 141, p. 2912. 
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Western Grocer Co. (lowa)—Pays Initial Common Div.— 

The company paid an initial dividend of 25 cents per share on its common 

anes AR dt Oa noes Bb *. ie Ses d on the 7% 
oO p 

erred , par $100, on Jen 1 te holders of record Dec. 20. 


cumulative stock ; 
ation on this issue had been paid up on Oct. 25 1935.—-V. 141, 


All accum 
Pp. 2912. 


Western Maryland Ry.—£arnings— 








Month of January— 1936 1935 
= Ben Dit os ee aide noe ike deine a $1,383,729 $1,265,329 
Not roti oy on AE Aad paiement 403'5 381530 

wa a "hort TR slp GaN 4 An : ; 
Giheriacone........-. I PIE POETS AIM 4:490 7'206 
a agi GR A EN Rea: AR” $407 ,044 $358,726 
Fixed yx Sh called ini GRAN, an tities di ih ok canal, wp ad dtiles Sidibiee toll 264,492 267 ,282 
Re ne whobeoeeoueaue $142,552 $91,444 

—V. 142, p. 1306. 


Western Massachusetts Cos. (& Constituent Cos.)— 











Financial 








[Inter-Company items eliminated] 

Calendar Years— 1935 1934 1933 1932 
Operating revenue... .. $8,179,0 $7,961,153 $7,758,750 $8,102,587 
x Operating expenses... 3,157,502 3,104,402 2,929,129 2,899,586 
WEA SG bé ochenrans 1,781,157 1,706,635 1,623,435 1,634,253 

Operating profit..... $3,240,394 $3,150,115 $3,206,187 $3,568,748 
Other income ....___.. 128,170 163 ,025 155,914 220 329 

Total earnings... - .- $3,368,564 $3,313,140 $3,362,101 $3,789,077 
0 ES a 564,062 565,472 577,429 555,547 
Retirement reserve... .-. 704,475 705,495 658,660 567 ,500 

Net income... -...-- $2,100,027 $2,042,173 $2,126,012 $2,666,030 
DNV. pase Seer, stocks 

t. util. cos__ 26 ,242 26,405 26,615 26,771 

oo stock of West- 

Mass. cos______ 1,957,052 1,948,302 1,946,027 2,335,801 

Minority stocks of con- 

stitutent utility cos_ 344 3,661 6,912 8,640 
ee $116,388 $63 ,805 $146,458 $294,81 
Previous surplus. __.__. 1,232,974 y1,532,033 5,257,812 4,981,211 
Adjustments. _._._.__. Dr82,996 Dr362,864 Dr202,805 Dr18,216 
Total surplus_______-_ $1,266,366 $1,232,974 $5,201.466 $5,257,812 


x Incl. maintenance amounting to $350,273 in 1935, $328,268 in 1934, 
$306,915 in 1933 and $328,174 in 1932. B Adjusted as at Dec. 31 1933 to 
eliminate — as at the date of acquisition of constituent companies’ 











common s 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ x 
Plant and equip-.44,612,305 44,360,132! Mtge. bonds_.-.-_. 3,000,000 3,000,000 
Shea ,328,346 1,230,858 | Coupon notes__.. 8,500,000 8,500,000 
Investments... _ 44,56 142,370 , Notes payable.... 1,559,000 1,599,000 
Notes receivable. . 523 15,115 | Current liabilities. 872,685 791,986 
Accts. receivable... 790,419 734,220 | Reserves........ 8,405,829 8,238,860 
Materials &suppl. 437,836 453,157 | Preferred stock... 437,350 437,650 
Other assets... ... 149,206 163,810; Minority common 
Unamort. coupon TT 4,829 5,501 
note disc. &exp. 179,526 229,626 |x Capital stock. ..23,723,341 23,723,341 
Other def’'d charges 225,744 198 968 Capital surplus... 29,871 29,871 
— surplus... 1,235,567 1,202,047 
- RSS 47,768,473 47,528,257 Total...... ~. 47,768,473 47,528,257 


x Represented by 978,526 shares of common stock of no par value. 
—V. l4l, D. 3706. 

Western Pacific RR.—Hearing on Plan— 

The Interstate Commerce Commission has called a hearing for March 23 


on the reorganization plan filed by the company. The hearing will be held 
before Examiners R. T. Boyden and Harvey Wilkinson. 


Earnings for Month of January 


1936 1935 1934 933 
Gross from railway-._-__- $937,171 $914,843 $815,727 $614,381 
Net from railway......  __...- 7.975 135,163 def34,001 
Net af(er rents_________ 33 ,339 def39 ,867 38,045 def105,243 


—V. 142, p. 1306. 


Westinghouse Air Brake Co.—Dividend Doubled— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 30 to holders of record March 
31. This compares with 12% cents paid each three months from July 31 
1934 to and including Jan. 31 1936, 25 cents distributed each quarter from 
April 30 1932 to April 30 1934, inclusive, and 50 cents d each three 


months from Oct. 31 1927 to and including Jan. 30 1932.—V. 142, p. 140. 
Wheeling & Lake Erie Ry.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway - - - - - $1,137,598 $1,080,188 $851,540 $674,681 
Net from railway ____-_- 284 334 275,149 233 ,919 149,597 
Net after rents___..____ 201,685 174,075 136,779 50,252 


—V. 142, p. 805. 


Wheeling Steel Corp.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the 6% cum. pref. stock, par $100, payable April 1 
to holders of record March 15. A similar payment was made on Dec. 24, 
Oct. 1, July 1 and April 1 1935, this latter being the first dividend paid 
since Jan. 2 1932, when the company paid 75 cents per share. An initial 
dividend of 75 cents was paid on Oct. 1 1931. 

Accruals after the payment of the April 1 dividend will amount to $24.50 
per share.—V. 142, p. 1306. 


Williams Oil-O-Matic Heating Corp.—Smaller Div.— 
The directors have declared a dividend of 25 cents r share on the 
common stock, payable March 16 to holders of record March 2. A divi- 
susie tines Bike TS 1a? Ghee ee ee 
, when a ribu 
was made.—V. {4i. p. 4029. _ 7 ao oe 


Willys-Overland Co.—Receivership Lifted by Federal Court 
—Trustee Appointed to Operate Company Under Section 77-B 
of Bankruptcy Act— 


The saree yeas Federal receivership was dissolved Feb. 25 in U. 8. District 
Court, Tol , by Judge George Hahn, who appointed David R. Wilson 
as trustee to operate the company under Section 77-B of the Bankruptcy 
Act. Mr. Wilson acted as receiver for the company. 

Mr. Wilson was elected President of the Willys-Overland Co. at a meeti 
of preferred stockholders Feb. 24. Preferred holders assumed conical 
when three consecutive quarterly dividends were omitted. 

All administration of the business will continue under jurisdiction of 
oa Hahn for the protection of all creditors. 

The action is thought to be a step against forced liquidation, threatened 
since July 18 1933, when the National City Bank, New York, acting as 
wae ane bondholders, instituted foreclosure proceedings. The suit 

Empire Securities, Inc., has been negotiating for the purchase of the 
bonds and general claims against the company. Its offer to pay 70 cents 
on the dollar for the bonds and approximately 25 cents on the dollar for the 
Fenerel claims expired Feb. 15 and it must exercise its option prior to 

arch 1.—V. 142, p. 640. 


Pe Winkle Terra Cotta Co.—Court Reverses Reorganization 
an— 


Confirmation of the reorganization plan for the company a year ago b 
Federal Judge C. B. Davis was reversed Feb. 12 by the U. . Circuit Gourt 


Chronicle Feb. 29 1°°* 


of “ peals at St. Louis, which held the plan to be unfair and remanded it 


Ob ions to the plan were made by members of the Winkle family, 
who hold the company’s defaulted bonds which were given them i 
Ph ~~ b toy A d th ere oseueiier An aase @ a ‘canceled 
the n the bonds an e meoregnge 

— 1 Sat Fs tts stock would be oot in exchange for the bonds. 
—VvV. , Dd. 


Winnipeg Electric Co.—Plan A ppresee—— we 

Court approval has been given to plan of reorganization o e company 
and its subsidiary and affilfaced com - es. It is expected the plan now 
will carri e near future. 

The reorganization includes the Winnipeg Electric Co., the Northwestern 
Power Co., Ltd., and Manitoba Power Co. The Winni Electric Co. 
will issue new 5% ist mtge. bonds due in 1960 totaling 500,000 for 
refunding. Additional new 1st mtge. bonds may be issued up to $7,500,000, 
inclu the $3,500,000, ifrequired. Repayment of bank loans is provided 
along with other changes in the financial strucutre. Approval of bond- 
holders and stockholders has already been voted.—V. 141, p. 4179. 


Wisconsin Central Ry.—Larnings— 














Month of Januar 1936 1935 
CRT TR 5 = Binaries $810,669 $700,076 
Net rail DT: 10 6 .. ophawbien & 6@e dis eee c , 
Net ofeer rents a a a 6,390 def100,972 
I ee an © manieaene 57 884 30,951 
se ee ee penbureheone 159.843 161,687 

ee eo mmeehabebes waiewemed $211,337 $293 611 
—V. 142, p. 805. 

World Fire & Marine Insurance Co.—Earnings— 

Years Ended Dec. 31— 1935 1934 
WIR MEO ss bok edcindddobddancccdnettceue $1,059,207 $1,126,552 
NN, ths i, a Caoedoe sence endeabce 416,950 543,108 
SS a oe bbaitdnokhoes 60,798 62,541 
Counmiasions and expenses paid. ..............-- 334,446 351,313 

Receipts in excess of disbursements... --.-....- $247,012 $169,591 
Gain from decrease in amt. of outstanding losses 

CRO ER ng sk an ctteba debasesk diuwens 557 40,320 
Gain from in unearned um reserve. . 45,375 Dr11,418 
Gain from decrease in amt. of accr. but unpaid fa 

CRIED @ GRIND cic nin etic cntdidddle Kuwtadind 7,900 Dr5,400 

Underwriti EERE Eee Pe ey ee ee 00, $193,093 
Investment Seaman St tt ES, SB Se eh eR Pe ae 177,911 170,309 
Appreciation in market value of securities. ~~~. ~~ 28.713 57.928 

om gale Of GOCUrittes. .... cence cecccccccs Cr5,611 Dr44i 

Gain from underwriting and investments. - -. . - - $513,080 $420,883 
rr Ce. aeesiencesoess >. cnnaks 12,800 
I i 46,636 36,000 
Increase in unadmitted assets during year - - - - ~~ - - Cr16,824 1,828 
Commission invest. tax accrued............-..-. ee NOPE! ee ie 
DOVER GO is bs Ce attbwmiidtedadéticnscusd ei Se eeeoe 





$314,568 $370,255 
Financial Statement Dec. 31 











Assets— 1935 1934 Liabilittes— 1935 1934 
Bonds and stocks.$4,136,546 $3,979,453 | Unearned prems.. $988,278 $1,033,652 
Cash on hand and Losses in process of 

SS ORE. dan cocs 608,048 486 ,634 adjustment .... 102,045 108,814 
Premiums in course Reserve for taxes 

ofcoijlection.... 305,199 314,979 and expenses... 110,000 110,000 
Interest accrued - . 28,878 28,719 | Capital.......... 1,000,000 1,000,000 
Oth. admit. assets 3,241 9,703 | Net surplus...... 2,881,590 2,567,022 

Weekes ceca $5,081,913 $4,819,489 ee dnaittweitie $5,081,913 $4,819,489 


Note—In order to show relative comparisons, statements for both years 
are based on actual market value of stocks and amortized value of bonds. 
If market value of bonds were used for 1935 the assets and surplus would 
be increased by $251,992.—V. 140, p. 990. 


Yates American Machine Co.—Plan Completed— 

The reorganization plan for the company has been completed, according 
to E. J. Dalton, President, and security holders now may exchange their 
holdings for new securities at Continental Illinois Nat. Bank & Tr. Co. of 
Chicago. The = (confirmed by an order entered on Jan. 7 in the U. 8. 
District Court for the Western District of Wisconsin) was outlined in our 
issue of Feb. 8, page 977. 


Yazoo & Mississippi Valley RR.—Larnings.— 


January— 1936 1935 1934 1933 
Gross from railway - - - - - $988,718 $860,395 $915,626 $933,600 
Net from railway --. ~~~. 164,339 93,788 224,966 254,651 
Net after rents_-.....-- def38,995  def97,863 10,126 27 .379 
—V. 142, p. 805. 


Youngstown Sheet & Tube Co.—Considering Refunding 

The company, it is said, is considering refunding its $84,962,000 out- 
standing first mortgage 5% bonds in order to take advantage of nt 
low interest rates. As such refundi may be accomplish partly with 
debentures convertible into common shares, directors have called a special 
meeting of shareholders for March 31, at which time they will be asked 
to waive their gee: tive rights to subscribe to 600,000 shares of com- 
.on stock. This eck is to be reserved for conversion of debentures 
i a ore oo part of the funding program now being worked out.— 
mee >. * , 








CURRENT NOTICES 


—A gain of 10.9% in new paid-for life insurance was registered during 
1935 by the State Mutual Life Assurance Co. of Worcester, Mass., one of 
the five oldest insurance companies in the United States, according to the 
90th annual report of the company. Business last year totaled $36,465,410 
against $32,869,134 in 1934 and net new premiums on new insurance rose 
24.59%. 

Total assets of the company rose from $155,367 ,986 to $161 ,064,580 and 
the ratio of surplus to liabilities as of Dec. 31 1935 is stated as 6.67%. 
During the year the company paid out $5,701,805 in death claims and 
$10,404,620 either in benefits or dividends to living policyholders. The 
company’s surplus of receipts over expenditures increased substantially. 
The State Mutual has now extended its record to 85 iuninterrupted years of 
dividend payments. 

Reflecting improved business conditions. loans on-policies declined from 
$35,585,425 to $33,230,748 and the average amount of new policies rose 
from $2,931 to $3,055. Lapses and surrenders declined 17.5% , maintaining 
the company’s tradition of having one of the lowest termination rates in 
the country. Improvement was also shown in the income received from 
realestate. Although total insurance in force has shown some decline during 
the depression, the report notes a substantial reversal of this trend during 
the second half of last year. 

During the year, a greater proportion of the company’s funds was 
invested in bonds and guaranteed preferred stocks. Holdings of govern- 
ment bends rose from $6,697,369 to $10,105,491, 89% of which were 
short term bonds. Cash on hand increased from $5,281,909 to $7,363,200. 


In all classes of income the company showed an increase over 1934. 
Premiums rose from 18 to 19 million llars; interest and rents from six 
to seven million. There were small increases in dividends left to accumulate 
and in miscellaneous income. 

—R. H. Johnson & Co., members of the New York Curb Exchange, 


announce that Herbert A. Humphrey has become ated with them as 
manager of their Albany office, which is located in the Home Savings Bank 
Building. 
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- COMMERCIAL EPITOME 
Friday Night, Feb. 28 1936. 

Coffee—On the 24th inst. futures closed 7 to 10 points 
lower for Santos contracts, with total sales of 10,500 bags. 
Rio contracts closed 4 to 5 points lower with transactions of 
11,750 bags. Cost and freight offers were also scarce and 
about unchanged. Local spot market quiet. Havre futures 
closed 14 to 1 franc lower. Brazil was out as an influence 
to-day, the markets there being closed because of the Mardi 
Gras holidays. 

On the 25th inst. futures closed 1 to 6 points lower for 
Santos contracts, with transactions totaling 21,500 bags. 
Rio contracts closed 2 to 5 points lower with trading of 
31,500 bags, a substantial portion of which was confined to 
the March eontract. There were no offers from Brazil due 
to the holidays, but Santos Bourbon 4s were still around at 
8.80 to 8.90e. Havre futures were 4% franc lower to % 
france higher. 

On the 26th inst. futures closed 2 to 3 points up for Santos 
contracts, with sales totaling 15,500 bags. Rio contracts 
closed 1 to 3 points higher, with transactions totaling 22,250 
bags. The Brazilian markets after the extended Mardi Gras 
holidays were unchanged to 50 reis lower. Cost and freight 
offers were still scarce. Mild coffees were easier with resales 
of Colombian Manizales at 1244c. Havre futures were 
unchanged except for March, which was }4 franc lower. 
In the local market 43 Santos and 16 Rio transferable 
notices were issued but the Santos notices were promptly 
stopped. All Rio notices eventually were stopped without 
losses. 

On the 27th inst. futures closed 4 to 5 points lower for 
Santes contracts, with transactions totaling 16,750 bags. 
Rio contracts closed 8 points higher to 1 point lower, with 
transactions totaling 10,000 bags. Rio de Janeiro futures 
were unchanged to 25 reis lower. Cost and freight offers 
were generally unchanged over the holiday, but in one known 
case were 20 points lower. Havre futures were %4 to 1 franc 
higher. To-day futures closed 3 points down for March 
delivery and 3 to 4 points up for the rest of the list in Rio 
contracts. Sales totaled 32 contracts. For Santos con- 
tracts futures closed 2 to 3 points up, with distant December 
unchanged. Total sales of Santos were 44 contracts. Eight 
Santos transferable notices and seven Rio notices were issued, 
the latter circulating and causing losses in the near month. 
Rio de Janeiro futures were unchanged to 75 reis lower, 
while the open market exchange rate was 30 reis weaker 
at 17.1 milreis to the dollar. Cost and freight offers from 
Brazil were unchanged to 10 points lower, with Santos 
Bourbon 4s at from 8.65 to 8.95 cents. Havre futures were 
firm at gains of 1 to 14% franes. 

Rio coffee prices closed as follows: 


DEG... od tetudvccnostsbsion ct 4.85! COREE. 6s d cdcocuctscsvces 5.25 
DOE 6 cciiccibdtdiioradininnibaded 5.01! ene apidedebn ons shétmenne 5.35 
SE nanccrbvasahdndaecokts vot 5.13) 

Santos coffee prices closed as follows: 
March... .csnerctosccencavessss 8.62|September ......-.-.-.--.-... 8.72 
DEE cba anncbhneacn chan aed keh | eee eee 7.73 
FET dvoctvckdocsvcbeddacdsodis 8.71) 


Cocoa—On the 24th inst. futures closed 2 points lower, 
with total transactions of 3,430 tons. The féature of the 
trading was switching from nearby deliveries. A total of 
84 lots of March were switched to more distant deliveries. 
First notices for March will be cut shortly. However, it is 
felt in trade circles that there is no extensive position left 
unliquidated in the spot contract. Closing: March, 502; 
May, 5.11; July, 5.18; Sept., 5.26; Oct., 5.28; Dec., 5.34. 
London eash 114d. lower, but futures closed unchanged to 
3d. up, with 220 tons transacted. On the 25th inst. 
futures closed 1 to 2 —— higher. Sales totaled 367 lots, 
or 4,918 tons. The March position was the centre of in- 
terest, and its firmness on the eve of the first transferable 
notice day, caused considerable comment. Offerings of this 
delivery were quickly absorbed by the trade. There is be- 
lieved to be only a very small interest left in the March option, 
some estimating about 200 lots. On the strength of this, no 
great volume of notices is anticipated. Trading outside of 
March was very light. London cash cocoa unchanged, and 
futures 3d. lower to unchanged. Local closing: March, 
5.04; May, 5.12; July, 5.18; Sept., 5.27; Oct., 5.30; Dec., 


‘ 


5.36. On the 26th inst. futures closed 2 to 4 points higher, 
transactions totaling only 99 lots, or 1,327 tons. Although 
trading was comparatively light, prices held firm throughout 
the session. No notices were tehtnead against March on the 
first delivery day, which of course, had a highly strengthen- 
ing effect on the spot contract. From this it is believed the 
outstanding interesting March is very small. Local closing: 
March, 5.08; May, 5.16; July, 5.22; Sept., 5.30; Oct., 5.33; 
Dec., 5.39. 

_ On the 27th inst. futures closed 6 to 8 points higher. The 
tightening of the March position, induced largely by shorts 
covering, and the lifting of hedges in the later deliveries, 
were the contributing causes in the strength displayed in 
the market to-day. he March contract is attracting con- 
siderable attention, no notices having been tendered to date. 
Hedges were lifted against sales of Bahias on the outside, 
with a leading importer active in the ring. Sales for the day 
reached 104 lots, or 1,394 tons. A noticeable feature is the 
meager amount of offerings. Closing: March, 5.16; May, 
5.23; July, 5.29; Sept., 5.36; Oct., 5.39; Dec., 5.45. To-day 
futures closed unchanged to 1 point down. Cocoa futures 
were unsettled to-day by March liquidation, that position 
breaking 3 points to 5.13c. a pound. Fifteen notices for 
delivery on March contracts were issued. Sales totaled 
209 contracts. Closing: March, 5.15; May, 5.23; July, 5.29; 
Sept., 5.36; Dec., 5.45; Jan., 5.47. 


_Sugar—On the 24th inst. futures closed 2 to 3 points 
higher with all options excepting May cong at new seasonal 
highs. The chief stimulus is the good demand for spot 
sugar with the spot price definitely established at 3.40c., a 
new hign for the year. Sales of raws were near 100,000 tons 
over half of which were Philippines. No notices were issued 
for March, this being first notice day for that delivery. 
London futures were % to ld. higher with transactions 
totaling only 1,000 tons. 

Oo the 25th inst. futures closed 1 to 3 points lower. 
Transactions totaled 8,100 tons. The absence of any 
appreciable demagd for raws and with prices ruling at the 
highest for the season, induced considerable profit taking 
on the part of operators and trade interests. Under this 
pressure prices reacted 2 to 4 points. At this level a demand 

ave eed from Cuban interests and this support was in 
evidence throughout most of the session. There was con- 
siderable switching from March to later months. This was 
the second notice day but no notices were issued. 

On the 26th inst. futures closed 1 to 3 points higher except 
for January, which was 2 points lower. Sales were 8,200 
tons. In the market for raws the American Sugar Refining 
Co. paid 3.40¢e., unchanged, for 40,000 bags of Puerto Ricos 
late March shipment, and 4,200 tons of Philippines to arrive 
late March. Refined remained unchanged at 4.65c. with 
only a moderate business passing. In London futures were 
l4 to 34d. lower while raws were reported quiet and offered 
at 4s. 9d. for March arrival. | 

On the 27th inst. futures closed 2 to 4 points up, with sales 
totaling 12,800 tons. Prices again moved into new high 
ground for the season, March and May going above the pre- 
vious highs of last May. In the market for raws two sales 
took place at 3.40c., unchanged, American taking 25,000 
bags of Puerto Ricos due March 11 and_Arbuckle 10,000 b 
due March 23. London futures were unchanged to Md. 
lower, while raws were steady after sales at a new low for the 
year, 4s. 814d., or about .90c. f.o.b. Cuba. To-day prices 
closed unchanged to 2 points up. Futures continued to hold 
firm in rather active trading, its chief stimulus coming from 
the active demand for raw sugar at a prices. In the 
market for raws an operator paid 3.50c. for 3,200 tons of 
Philippines, April-May shipment, while refiners paid 3.45c. 
for Philippines early April arrival, and the same for Puerto 
Ricos. The London market was 144d. to 4d. higher with 
sales estimated at 9,000 tons. 


Prices were as follows: 


SUN tncrcitinddidibite baittiaiaiabicts bare 5 ESTE ITE ERT SOS le Oe 2.33 
BN id niente ls dalek we ae IS se ce ae a ee 2.52 
DONOR dod do dbldd oct cobid Reo | Dees |. daddodwotdéniah< 2.52 


Lard—On the 24th inst. futures closed unchanged to 5 
points higher, with distant September closing 2 points lower. 
During the early session prices declined 10 to 15 points on 
commission house selling. Trade interests came into the 
market at this level and bought considerably, and this to- 
gether with shorts covering lifted prices above previous 
closing levels. Closing hog prices were unchanged to 15c. 
higher than Saturday’s finals. The top price at Chicago was 
$10.40 and most of the sales ranged from $10.05 to $10.35. 
Total receipts for the Western movement were 79,600, 
against 52,300 for the same day a year ago. Liverpool lard 
futures closed 6d. lower for the spot position, and unchanged 
to 3d. lower on thedeferred months. On the 25th inst. 
futures closed 2 points lower to 2 points higher. Transactions 
for the day were fairly heavy, though the trading was with- 
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out any special feature. There was some hedge selling in 
May by packers, and some scattered buying of July credited 
to shorts. It would seem that the market were having a 
breathing s after its recent extensive decline. Cash 
demand continues very quiet, and prices are holding steady 

















notwithstanding this absence of demand. Western hog 
oes ay again rather liberal and totaled 58,600, against 
’ for the same day last year. The break in the weather 

is allowing a freeer flow of receipts. Demand reported 
or prices at the close were 10c. to 15c. lower at Chicago. 
the sales ranged from $9.85 to $10.30, and the top 

price $10.40. On the 26th inst. futures closed 5 to 10 


igher. A good undertone was reflected in the fact 
that prices responded end to a moderate amount of 
buying. Prices on cash Western and Mid-Western lard were 
slightly reduced by the trade, due to the increasing receipts, 
which were curtailed by the recent cold weather. ogs 
closed 10c. lower depsite the moderate receipts at the prin- 
cipal Western markets. The top price at Chicago was $10.25 
with most of the sales ranging from $9.60 to $10.15. Total 
receipts for the Western run were 43,400 as against 60,600 for 
the same day a year ago. 

On the 27th inst. futures closed 2 to 10 points higher, 
with the exception of September delivery, which showed a 
loss of 2 points. The firmness of lard was influenced by the 
strength in hogs, which latter advanced 15c. to25c. Western 
hog receipts were very light and far below general trade ex- 
pectations, but of course this heavy drop in receipts was at- 
tributed to the blizzard in the Middle West. Chicago ex- 
poner 14,000 head and the total marketings were only 8,000. 

otal receipts for the Western run were 29,500 inst 52,400 
for same day last year. Closing hog prices at Chicago were 
15c. to 25c. higher; the top price was $10.50 and the majority 
of sales ranged from $9.85 to $10.40. To-day futures closed 
3 to 8 points up with the exception of the May delivery, 
which remained unchanged. There was nothing in the news 
to explain this firmness, except that hogs were 10c. to 15c. 
higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


points 


Mon. Tues. . Thurs. Fri. 
} ES, SG a pe a a 10.65 10.65 10.77 10.80 # £10.80 
SEER Adé coc ocececce Holi- 10.60 #£10.60 10.70 10.75 # 10.80 
A a, inc tnesiiie aimee day 10.60 #£10.57 10.62 10.72 # £10.75 
RRP ee 10.42 10.40 10.50 10.47 10.55 


Pork—Quiet; mess, $32.37 per barrel; family, $31.37, 
nominal, per barrel; fat backs, $21.25 to $28.25 per barrel. 
Beef quiet; mess, nominal; packer, nominal; family, $18.50 
to $19.50 per barrel, nominal; extra India mess, nominal. 
Cut meats quiet; pickled hams, picnics, loose, c.a.f., 4 to 
6 Ibs., 15¢e.; 6 to 8 lbs., 14%ce.; 8 to 10 lbs., 14c.; skinned, 
loose, c.a.f., 14 to 16 lbs., 20%c.; 18 to 20 lbs., 20c.; 20 to 
24 lbs., 18\%c. Bellies, clear, f.o.b., N. Y., 6 to 8 lbs., 
2314c.; 8 to 10 lbs., 23e.; 10 to 12 lbs., 214%c. Bellies, clear, 
dry salted, boxed, N. Y., 14 to 16 lbs., 16%c.; 18 to 20 lbs., 
161%c.; 20 to 25 lbs., 157%e.; 25 to 30 lbs., 1534¢. Butter, 
creamery, firsts to higher than extra and premium marks, 
3434 to 36c.; Cheese, State, whole milk, held, 1935, fancy, 
20 to 2le. Eggs, mixed colors, checks to special packs, 
27 to 3l1li%e. 


Oils—Dullness continues to prevail in the linseed oil 
market, though deliveries show some improvement. The 
price situation is unchanged at 9c. Quotations: China 
wood, tanks, forward, 16% to 17e.; drums, spot, 17e. 
Cocoanut, Manila, tanks, April-June, 454 to 434c.; Coast, 
43%s. Corn, crude, tanks, West mills, 85¢c. Olive, de- 
natured, spot, Spanish, 75 to 76c.;shipment March forward, 
74 to 75e. Soya bean, tanks, mills, 6% to 7c.; C. L. drums, 
8.6¢e.; L.C.L., 9.0e. Edible, 76 degrees, lle. Lard, prime, 
1334c.; extra strained winter, 1l3c. Cod, crude, New- 
foundland, nominal; Norwegian yellow, 36c. Turpentine, 
47 to 53\%c. Rosins, $4.65 to $6.95. 


Cottonseed Oil sales, including switches, 90 contracts. 
Crude, S. E., 8%c. Prices closed as follows: 


RE TREE GR 2 A I an ‘ion ti, RAM i io enititon th on. 06 tem teint 9.64@ ..-.- 
Be 8. i nichocbiene De coc 4 Ebi cho koocwdbiws 45@ ..-.- 
Rha ils cs ited ts olivine Geko 9.61 9.63 | September... ..- 9.52@ 9.53 
I bili en chien inet inane eigen DA o.a0 tt aaceekenonanhe 9.20@ 9.35 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 24th inst. futures closed 4 to 9 points 
lower, with sales for the day totaling only 820 tons. Spot 
ribbed smoked sheets declined to 15.63 from 15.68. Trading 
was more or less restricted, because of the International 
Rubber Regulation Committee meeting, at which some very 
important developments may transpire. Another restrain- 
ing influence was the Akron strike situation, which may 
still o on indefinitely. London and Singapore markets 
anal quiet. Local closing: Feb., 15.55; Mar., 15.60; 
Apr., 15.66; May, 15.72; June, 15.77; July, 15.82; Aug., 
15.88; Sept., 15.95; Nov., 16.06; Dee., 16.12. On the 25th 
inst. futures closed 8 to 12 points lower. Transactions 
totaled 1,380 tons. The meeting of the International Rub- 
ber Regulation Committee at London adjourned without 
any change of the export quotas. The Akron strike situation 
is being watched with a great deal of uneasiness by the 
trade, as the possibility of a spread of this strike is widely 
feared. This has been a most depressing influence in rubber 
circles, and there is no telling how it will end. As a result, 
the rubber business is greatly curtailed, and traders are dis- 
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inclined to make any substantial commitments. London 
and Singapore closed quiet with prices lower. Local closing: 
Feb., 15.46; Mar., 15.51; Apr., 15.57; May, 15.62; June, 
15.68; July, 15.74; Aug., 15.78; Sept., 15.83; Oct., 15.88; 
Nov., 15.94; Dec., 16.00. On the 26th inst. futures closed 
8 to 12 points lower. There was little factory interest, 
transactions in futures reaching the small total of 1,160 tons. 
The strike at Akron is still having a depressing effect, the 
trade realizing it is fraught with many possibilities that could 
vitally affect prices and the rubber situation as a whole. 
Until the atmosphere is cleared in this direction, no appreci- 
able change marketwise is looked for. Local closing: Mar., 
15.41; Apr., 15.47; May, 15.53; June, 15.57; July, 15.62; 
Aug., 15.68; Sept., 15.75; Oct., 15.80; Nov., 15.86; Dec., 
15.92. The London and Singapore markets closed quiet, 
prices unchanged to 1-16d. lower. 

On the 27th inst. futures closed 11 to 17 points higher. 
Volume of transactions moderate, registering only 2,190 
tons. There was a decided reversal of the recent downward 
trend caused by the uncertainties surrounding the Akron 
strike, prices being very responsive to demand. Thursday 
was first notice day for March contracts, 3,030 tons being 
tendered for delivery against this contract. The notices 
were well taken. There was considerable switching from 
March to later deliveries. London and Singapore closed 
steady with prices showing advances of 1-32d. to 1.16d. 
Closing: March, 15.57; April, 15.63; May, 15.70; June, 
15.73; July, 15.77; Aug., 15.84; Sept., 15.91; Oet., 15.95: 
Nov., 15.99; Dec., 16.03. To-day futures closed 3 to 6 
points higher with the exception of the September delivery 
which remained unchanged. Transactions totaled 147 con- 
tracts. London and Singapore markets were unchanged. 
London reported that the stocks of rubber in the United 
Kingdom probably decreased 550 tons this week. Local 
closing: March, 15.63; May, 15.73; July, 15.83; Sept., 
15.91; Dee., 16.09. 


Hides—On the 24th inst. futures closed 2 to 6 points lower. 
Total sales were 4,640,000 pounds. No sales were reported 
in the spot hide market and prices remained virtually with- 
out change. Imports of hides at leading United States 
ports during the week ended Feb. 15 totaled 24,346 at New 
York. For the year to date imports at New York, Boston 
and Philadelphia have totaled 221,538 hides as against 117,- 
535 during the corresponding period of 1935. Local closing: 
March, 11.07; June, 11.41; Sept., 11.75; Dee., 12.03. 

On the 25th inst. futures closed unchanged to 2 points 
lower. The volume of business transacted was the Jargest 
on record and was confined almost entirely to switching 
from the March delivery into the more distant months. 
Notwithstanding these heavy transactions, prices ruled 
within surprisingly narrow limits. Total transactions were 
13,120,000 pounds or the equivalent of 328,000 hides. This 
volume compared with the previous record of 10,880,000 
pounds established on May 9 of last year. The way the 
market withstood this heavy pressure was evidence clearly 
of its underlying strength. Nothing of importance developed 
in the spot hide markets. Cables from Argentine reported 
nothing of real interest. Stocks of certificated hides in 
warehouses licensed by the Exchange remained at 897,542 
hides. Closing: March, 11.05; June, 11.40; Sept., 11.73; 
Dec., 12.03; March, 12.33. 

On the 26th inst. futures closed 3 to 4 points down. The 
day’s business totaled 4,960,000 pounds of which 2,240,000 

unds were tendered for delivery against March contracts. 

omestic spot market quiet with no sales and prices virtually 
unchanged. Closing: March, 11.01; June, 11.36; Sept., 
11.70; Dee., 12.00. 

On the 27th inst. futures closed 15 to 19 points higher. 
Trading continued on a fairly large scale, transactions total- 
ing 3,080,000 pounds. There was more activity in the spot 
hide market, 63,000 hides changing hands with light native 
cows selling at 104%4c.apound. In the Argentine there were 
10,000 frigorifico steers sold at 14 7-16c. During the course 
of the day there were 400,000 pounds tendered against 
March contracts. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 897,542 
hides. Local closing: March, 11.18; June, 11.52; Sept., 
11.85; Dec., 12.19; March, 12.49. To-day futures closed 
7 to 11 points down with traasactions totaling 45 contracts. 
Sales of actual hides in the Chicago market were heavy 
yesterday and the day before, the reported volume being 
114,000 hides. Native cows sold at 10% to }10%e., while 
steer hides brought 12% to 13c. Local closing: March, 
11.10; June, 11.45; Sept., 11.78; Dec., 12.08. 


Ocean Freights—Shipping demand is generally on an 
unsatisfactory basis as the week closes. Feeling is hopeful 
that the slight differences between bids and offers will soon 
be overcome. 


Charters included: Tankers: Light crude, March, to N. H. from U. 8. 
Gulf, 3lc. Grain booked: First half May, to Antwerp-Rotterdam from 
Montreal, 35 loads at 10c.; ten more loads, Montreal, May, heavy, to 
Antwerp-Rotterdam at 10c. aoe iron: Prompt, Baltimore, Swansea, 
12s. 6d. Coal: Cardiff, 6s. 6d., Feb. 24. Corn: San Lorenzo to Los 
Angeles-V ancouver range, 10%, 14s. 9d.; heavy grain, option Buenos Aires 
or Plata loading, 13s. 9d. and 9d. i ton extra for each additional port 
of discharge up to three ports; option United Kingdom-Continent at ed- 
ule rates, March 10-20. Sugar: 10%, Philippines to United States, $6.75. 


Coal—For the week ended Feb. 15 soft coal production is 
estimated at 10,400,000 net tons, an increase of 300,000 tons 
or about 3% over the preceding week. Production for the 
corresponding week of last year was 8,705,000 tons. In spite 
of the weather break favorable to the consumers, prices are 
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holding steady. Consumption continues at a pace far ahead 
of a year ago. But a substantial let-down is reported in 
retail distribution here and elsewhere up and down the At- 
lantic seaboard. The anthracite conference of miners and 
operators is occupying the spotlight just now, but as yet no 
important developments have been reported. 


Copper—Notwithstanding the unfavorable effect of the 
TVA decision on the utility companies, in that it discouraged 
a large potential demand for copper from these interests, 
the copper situation has shown remarkable firmness lately. 
And this despite a rather disconcerting price situation in the 
local market. Two domestic factions are still trying to 
maintain two sets of prices, 914c. and 9l4c. per pound, de- 
livered to the Connecticut Valley. That this irregular price 
situation has existed for some little time now without caus- 
ing any great unsettlement is regarded as an indication of the 
healthy steady undertone of the copper market. There is a 
steady volume of business though at no time strikingly large 
during the past several days. ‘Total sales for the month so 
far have been 72,569 tons. Another item of interest is the 
unchanged foreign quotation, which has remained at 9 cents 

r pound for some time past, and at this level a fair demand 
is reported. Custom smelters admit that they are paying 
for their ore and scrap on the basis of 91% cents selling price 
for electrolytic, but no intimation is given when, if at all, 
they will move up their price to the levels of Phelps Dodge 
and Anaconda. 


Tin—The feature this week was the advance of 1 cent 

r pound that took place Wednesday, prompted of course 

y the now generally known scarcity of oly a tin. Not 
only has a searcity of tin for dealings on the London Metal 
Exchange been reported during the past two days, but 
arrivals in the United States during early March are des- 
tined to be considerably less than appeared a few days ago. 
The 8.S. “Awobasan Maru,” which was due at New York 
on March 17 with 750 tons of tin—which represents about 
one-seventh of a normal month’s arrivals here—met with 
an accident and had to return to Yokohama, where the tin 
is being transferred to another boat due to arrive in New 
York on March 28, or scarcely in time to make March de- 
livery on contracts. A more cheerful sentiment prevails in 
the industry, especially in view of the news that tin plate 
operations have increased materially, or to about 75% of 
capacity or better. Moreover, it is expected that consump- 
tion of tin in the automobile industry will increase con- 
siderably before long. Comparing the 1935 figures with 
those of the previous year, world apparent consumption 
increased by more than 20% from 117,681 tons to 141,524 
tons. World production of tin in 1935 increased by more 
than 30,000 tons over the 1934 output. 


Lead—Demand for lead continues extremely brisk. The 
volume sold last week was approximately 10,000 tons. 
Therefore, the advance of $1 per ton on Wednesday was not 
entirely a surprise, especially in view of the corresponding 
advance in the price of zinc on Tuesday. The St. Joseph 
Lead Co. initiated the advance, raising to 4.40c. per pound, 
East St. Louis, and 4.60c., New York. The American 
Smelting & Refining Co. followed quickly, quoting 4.55c. 
per pound, New York. Thus the St. Joseph company con- 


tinues to get a premium of $1 per ton for its brands for 


Eastern shipment. The rest of the trade unanimously 
followed this advance. Lead producers point out that the 
price equivalent of lead on the London Metal Exchange, 
which represents the general European market, was 5.77 We. 
per pound yesterday, and assert our price could easily go 
up to 5c. per pound without the danger of foreign lead 
being attracted here over present tariff barriers. Demand 
for lead here is reported well diversified. 


Zinc—The important development in the zine trade this 
week was the advance of one dollar per ton in prices. This 
followed the unusually large sales last week, the volume 
being the largest since the week ended Nov. 9, when over 
22,000 tons were disposed of. Total sales last week were 
12,580 tons. The new price for zine is 4.90c. per pound, 
East St. Louis, or 5.27\44e., New York. This is the first 
major change in price since Oct. 8 1935, when the price was 
raised $2 per ton to 4.85ce. per pound. This advance in 

rice Came as no surprise to insiders in the zine industry. 
‘or the past several weeks shipments have been double or 
triple the volume of sales, which would indicate that con- 
sumers, such as the makers of galvanized products in the 
steel industry, will be in the market again in a very sub- 
stantial way before long. The general thaw throughout the 
country is expected to develop many new sources of demand 
for the metal. Unfilled orders for prime western slab zine 
at the end of last week stood at 44,605 tons as against 37,769 
tons a week previous, which shows a gain of 6,836 tons. 
Unfilled orders for both prime western and brass special zine 
stood at 42,970 tons as against 36,728 tons a week earlier, 
an increase of 6,242 tons. 


Steel—The steel business is more than holding its own, 
notwithstanding the prolonged severe winter weather. This is 
regarded as an excellent indication by steel interests, and it is 
predicted that within the next 30 days business will be forging 
ahead on a large scale. Building and construction work has 
been greatly handicapped because of the unusual winter 
weather, and with the opening up of spring conditions the 
steel industry is expected to gather great momentum. Local 
steel sellers state that demand is well diversified, with. rail- 
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road buying still more or less in the lead. This latter fact 
is borne out by the following items of news: The rail mill of 
the Colorado Fuel & Iron Co. is operating seven days a 
week for the first time in many years. Several thousands 
tons of steel orders from the carriers are turned in each day. 
Within a week or two the Pacifie Fruit og, ae will issue an 
inquiry for 3,000 refrigerator cars. The Great Northern is 
=> pion for 500 ore cars, while the New Haven is asking 
bids on 10 steam locomotives. Nothing real can be as- 
certained concerning a change in prices for second quarter 
delivery. It is assumed that prices will remain as they are 
until further along in the year. 


Pig Iron—The demand for this metal continues com- 
paratively quiet, and in some circles the feeling is not too 
optimistic concerning the immediate revival of a brisk 
demand. As concerns prices for the second quarter, 
ducers will not commit themselves until March 2, w 
books will open for that period. However, it is quite gener- 
ally assumed that prices will be unchanged. It is re 
that melters are pretty well stocked with iron, and until 
demand picks up in a substantial way consumers ) (aoe 
are expected to adhere to a’ waiting attitude. thoug 
weather has hampered many industries for some time past, 
it is claimed by some it has been of little or no consequence 
in the pig iron business. 


Wool—Demand for spot wool has dropped to a low ebb. 
Notwithstanding this lack of general demand, prices are 
holding firm at the high levels. But no broad activity is 
expected as long as selection is poor and prices high. Some 
mills that must have a certain type of wool, seem willing to 
pay the premium caused by scarcity. This has been the 
ease in three-eighths blood and quarter blood wools of the 
Ohio type where 44c. to 45c. has been paid in the grease, 
against 43c. previously. Strength shown in domestic medium 
wools is seen also in Montevideo apparel wools in the bond, 
the group of six grades, grease basis, making a gain of 10% 
since the middle of January. Domestic wools have risen 
5% for the month to date, and similar apparel wools in bond 
about the same amount. Manufacturers’ and topmakers’ 
supplies are reported diminishing rapidly. It is figured that 
by the time the new clip becomes available in volume, mill 
holdings of wool and wool tops may be expected to show 
largely depleted stocks. Things do not appear to be going 
so smoothly with dealers and growers. Something of a 
deadlock is developing in contracting the 1936 clip, there 
being a wide difference of views on wool values. Some of 
the wool already contracted will cost about 90c., scourced 
basis. Boston and many Eastern dealers in the Western 
field have gone about as far as they consider safe under 
prevailing conditions. Late advices from Phoenix state 
that members of the Arizona Wool Growers’ Association 
are proposing to hold their wool for 40e. World demand for 
wool as indicated by sustained purchasing in the primary 
wool markets, is surprisingly aac , and prices continue their 
upward trend. It is a question what effect this will have 
upon American buying in foreign markets now that the 
American clip is moving into sight. 


Silk—On the 24th inst. futures broke badly, the close 
registering a net loss of 644c. to lUe. This weakness was due 
primarily to the heavy declines in the Japanese markets and 
to the poor demand for sopt silk in the uptown market, 
where prices dropped 5 to 6c. a pound, with the Exchange 
reporting an average spot price for crack double extra, the 
standard grade, of $1.6814. The poor demand for cash silk 
has been accentuated recently by poor weather conditions 
throughout the country, and a general disposition on the 
part of buyers to turn to other fibers, notably rayon. An- 
other encouragement to bearish sentiment was the final 
outcome of the Japanese silk crop for last year, which is now 
found to have been considerably underestimated. Japanese 
cables reported a break of 321% to 35 yen in the cash markets, 
Grade D falling to 715 to 717% yen. Yokohama futures 
declined 20 to 36 yen, and Kobe Bourse prices dropped 
34 to 46 yen. Sales of Japanese futures reached 11,300 
bales, while 950 bales of cash silk was sold. Local closing: 
Feb., 1.59; March, 1.57; April, 1.56144; May, 1.56%; June, 
1.56; July, 1.56; Aug., 1.53; Sept., 1.52. On the 25th inst. 
futures closed 1 4c. lower to le. higher. Total transactions 
were 2,600 bales. The market received its support largely 
from shorts covering, there being little new outside business. 
February sold off 34c. as 17 more notices came forward the 
final delivery day. Japanese cables revealed Grade D un- 
changed to 2 yen lower, being quoted at 715 yen. Yoko- 
hama futures lost 2 to 16 yen and the Kobe Bourse dropped 
12 to 17 yen. Local closing: Mareh, 1.55%; April, 1.55; 
May, 1.55; June, 1.55; July, 1.54; Aug., 1.53 Sept., 1.53; 
Oct. 1.51. On the 26th inst. futures closed 3% to 5%e. 
lower. The session was one of the most active and exciting 
in many a day. The shock came from the sudden dramatic 
developments in Japan, where armed revolt by military 
extremists prevailed, the Premier and other notables being 
assassinated. This was followed by a closing of the Japanese 
markets and a collapse of the yen rate. The local market 
wasn’t under way long before an avalanche of selling orders 
from Japanese interests struck it, causing a sharp break in 
prices. The downward movement was further accelerated by 
the uncovering of stop orders and panicky liquidation by 
tired longs. Later in the day was a sharp turn-about on 
heavy covering by shorts taking profits. There was also 
considerable new outside buying in evidence. ‘This substan- 
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tial support carried prices from 3 to 3)4c. above the lows. 
The demand proved short-lived however, and on the develo 
ment of fresh heavy selling prices Fe g to the low leve 
of the day. Japanese exchange broke sharply, going to 
28.90c. for prompt cable transfer, which represented a break 
of 28 points. Local closing of futures: March, 1.52; April, 
1.51; May, 1.51%; June, 1.4914; July, 1.4914; Aug., 1.48; 
Sept., 1.4714; Oct. 1.47. 

the 27th inst. futures closed 4% to 8e.up. The market 
appeared to be in an oversold condition as a result of yester- 
‘day’s unusual developments, and there was considerable 
covering of shorts. here was also new buying of the later 
deliveries, uptown dealers showing a desire to accumulate 
forwards. Speculators were also busy on the buying side, 
it being the general feeling that the Japanese situation was 
well in hand and‘ things would take their normal course. 
However, there are many in conservative quarters who feel 
that conditions in Japan could again become highly serious 
and have a far reaching effect. Until a clearer insight is 
obtained as to the political and financial affairs of Japan, the 
silk situation will remain highly uncertain. Local closing: 
March, 1.60; April, 1.58; May, 1.58; June, 1.57; July, 
1.53%; Aug., 1.54; Sept., 1.52; Oct., 1.5214.To-day futures 
closed firm % to 34%e. higher with the exception of May, 
which was Mc. off. Notwithstanding the highly unsettled 
conditions, in Japan, considerable demand developed, 
especially in the distant months. Transactions totaled 172 
contracts. The New York spot _— of crack double extra 
silk advanced 2c. to $1.65. The Yokohama Bourse re- 
mained closed, but advices from Japan stated that the Bourse 
had established a price of 701 yen for February and March 
deliveries, and had transferred all outstanding February con- 
tracts to March. On the outside market the tone was firm 
with grade D quoted at 702% yen, up 17% yen. Local 
closing: April, 1.59; May, 1.574%; June, 1.574%; July, 1.57; 
Aug., 1.55%; Sept., 1.55; Oct., 1.54. 





COTTON 


Friday Night, Feb. 28 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
64,035 bales, against 56,534 bales last week and 63,630 
bales the previous week, making the total receipts since 
Aug. 1 1935 5,992,290 bales, against 3,641,491 bales for 
the same period of 1934-35, showing an increase since Aug. 1 
1935 of 2,350,699 bales. 
































Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston __.__. _.-.| 7,938} 3.469] 1,913] 1,097/ 782] 15.199 
Texas City... ‘hasten ARTS a a idlin 2 2 
Houston..____.. 2,122} 1.256] 6,488] 1,480] 1.324] 3.788] 16.458 
etn! he ee oe eo Seek ee 
New Orleans.___| 2,693] 4.249] 10,247| __--| 4.527] 2,572] 24,288 
Mobile........- iapsrite 597| °460| 128] ‘807| ‘602| 2.594 
Pensacola ...... page paptons baba. wiahine 161 Pt 161 
Savannah _____. ae A 639 501 66 137 95| 1,438 
Charleston... __-. Bae oti 109 179 apa 541 1,332] 1,674 
es eee me ee” te 64 64 
Wilmington... -- olde 6 Se 16 wibine seins se 22 
Norfolk ........ Aa 98 i179 fires. 311 509 
Baltimore ._. .-.- deahaal a eiiei teal En Se dg: 551 551 
Totals this week_! 4,815! 15,967! 21,523' 3,624' 8,017! 9,999! 64,035 





The following table shows the week’s total receipts, the 
— since Aug. 1 1935 and stocks to-night, compared with 
ast year: 























: 1935-36 1934-35 Stock 
Receipts to —-— — | eee 
Feb. 28 This |\SinceAug| This )|Since Aug 
Week 1 1935 Week | 1 1934 1936 1935 
Galveston... ..- 15,199/1,424,900| 8,371} 849,109] 679.280) 535,688 
Texas Oity...... 2 44,212 185 62,461 ,074 20,030 
i 16,458/}1,586,011} 9,890) 998,116} 573,520) 880,836 
Corpus Christi...| 1,075) 263,599 765; 270,832 47 327 68,320 
Beaumont... --- 38,009 ae 4,539 30,334 1,73 
ht a ee 24,288/1,519,258/) 19,440] 877,986) 558,830] 630,120 
re re PIM BRA 3 Pea. Beppe ibe Brea i er sege eel 
) eS 2,594) 353,222} 1,096) 123,927] 147,916 90,363 
Pensacola... .... 161} 140,044 764 67 ,631 18,582 12,550 
Jacksonville. —-_- St i 3,679 10 6,630 3,782 3,402 
Savannah... _- 1,438} 291,313 940} 108,072} 190,855) 111,459 
Brunswick _.. ~~ RS! Ma SPM e? dateia RGR Tl Sas CaS 
Charleston __._-.- 1,674} 201,490} 2,760) 133,935 46,710 45,689 
Lake Charles__-- 64 55,611 100 55,616 19,622 27.737 
Wilmington ___ _- 22 20 ,070 120 14,658) 24,075 23 ,459 
) EO 509 32,533 522 4,556 43 5,02: 
N’port News, &c- aia il pA he souaal daa“ waaeweaee... aoe 
New York. ...--- sane “vmaeed nibal --néelee 4,345 24,578 
Sn ee eee] menses: ‘esas < enreds 167 79: 
Baltimore. .....- 551 18,339 546 22,964 1,650 2,620 
Philadelphia __ — ~~ shad bi le isto PoE badluedl nie teat Deco. 
I 64,035'5,992.290| 45,509'3 ,641,491!2.388,50812,508 397 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. --- 15,199 8,371 21,603 20,615} 37,882 19,242 
Houston _~._-- 16,458 9,890 21,819} 32,300) 40,717 20,228 
New Orleans - 24,288 19,440 16,851 33 ,493 30 33 ,586 
Mobile... ..-- 2.594 1,096 1,168 4,652} 23,159 ,764 
Savannah __ ~~ 1,438 940 1,688 1,286 7,274 18,591 
pS EG BS Ss ee 301 Gal: epinieal + Tepmiaiaieine 
Charleston - -- 1,674 2,760 1,270 1 ,657 4,222 6,875 
Wilmington ~~ 22 120 881 1,017 961 1,854 
Norfolk... ~~ - 509 522 $24 1 205 1,817 
TE: watgtintal: > meteiintees®? ° gies mde nasanel «wae: sewed ne 
All others... - 1,853 2,370 4,498 5,733 10,289 2,614 
Total this wk. 64,035 45,509 70,903; 101,012) 184,065; 118,571 
Since Aug. 1._!5,992.290'3 ,641.491'6.243 .397'7,139,980'3 ,.330,219'7 919.269 





Chronicle Feb. 29 1936 
The yee for the week ending this evening reach a total 
of 76,761 bales, of which 19,924 were to Great Britain, 11,702 
to France, 19,647 to Germany, 8,354 to Italy, 3,960 to 
Japan, and 13,174 to other destinations. In the corre- 
sponding week last year total exports were 99,034 bales 
or the season to date aggregate exports have been 4,365,876 
bales, against 3,235,602 bales in the same period of the 
previous season. Below are the exports for the week. 

































































Week Ended Exported to— 
Feb. 28 1936 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China| Other | Total 
Galveston. ..... .---) 2,062) 6,504) 2,465) ....| -...| 2,748] 13,779 
Houston... .... 4,182} 1,812) 8,830) 1,964 286| ....| 4,118) 21,192 
Corpus Christi... ee wearin adi aF s ad 6 1,966 
New Orleans....| 5,802] 5,389) -__..| 3,233 613; ....| 4,021) 19,058 
Mobile. ........ 4,368} ___. Ree Oh me ge ek 911} 5,963 
Pensacola, &c... be Beit 55 RE as CAE 4 eae 21 176 
Savannah. .... 3,367 ace | tee. tac laces eA 300; 4,359 
Norfolk. ....... MAS eee Ce GaAs dee wconl Bear 
Los Angeles....| 2,205 669) 1,316) ....| 3,061} ~~... 400} 7,651 
Te. i xo. wkd 19,924] 11,702) 19,647; 8,354) 3,960) -....| 13,174) 76,761 
Total 1935...| 9,862) 6,275] 17,125) 7,044| 37,637| 6,159] 14,932) 99,034 
Total 1934___' 49,154] 8,879! 21,169! 9,440! 33.738! 8.703! 26,321/157,404 
From Erported to— 

Aug. 1 1935 to 

Feb. 28 1936 | Great | Ger- 1 

Exports from— _ Britain | France, many | Italy | Japan | China | Other | Total 

{ i j 

Galveston. .... 126,070 128,441 136,470 60,074) 305,795 8,557,186,310 951,717 
Houston... .... 202,526,124,436, 161,585! 76,629) 363,018, 11,872235,882 1175,948 
Corpus Christi.| 55,101] 53,806, 29,054) 17,351| 64,34 "400! 45,561) 265,614 
Texas City. __- NS 250 4 7 2,109, -....| 1,818 5,392 
Beaumont...-| 6,949] 836 Re pos aon ee 
New Orleans. .| 207,496,223,476, 117,562) 73,391| 172,854 7,421/169,298) 971,498 
Lake Charles..| 4,458 8,460, 5,815) 2,782 (7 eae 13,102) 37,659 
Mobile... .-- | 95,917| 22,744 40,087) 17,116, 30,963 2,500) 22,886, 232,213 
Jacksonville..-| 1,544 -...| 761) -...|  ----| ----| 50} 2,856 
Pensacola, &c.| 73,766| 1,820, 32,592 2,268 16,024 _... 2,101) 128.571 
Savannah __._. | 91,522 paid 34,193; 4,393) 8,800 -... 7,201 146,109 
Charileston....| 135,960} ....' 27,956) —... aen-' coos) 6,604) 170,610 
Wilmington . . . inuat te OSE. 2,102 PEERS EAT EP odiaal 2,102 
Norfolk....... 866 1,266 6,041' 688 stadt tibeeal ke eee 
Gulfport ...... ee ose Re VEE Ep PEs aniiall 1,161 
New York..../ 1,224, 110 320} 2,738) --..; -.--| 1,656, 6,048 
DOOR. bos ian 1,123 55 | Ee east ee eer ey Ye eS 
Baltimore... _. TREY i Oe Pek 14 eis i sini pina 14 
Philadelphia. _. 110 45 7 229 iadal “eee sn 
Los Angeles...| 16,824) 7,599 13,519) -....| 140,410 ...| 4,518 182,870 
San Francisco.| 2,282) 312 100; ....| 49,222) ....| 2,652, 54,568 
Seattle... .... PC mieeh ; Seeel’ : ROME ead sae ene ae 165 
Tetel. «seu '1024,469/573,656, 609,868 258,568 1156,578} 30,750 711,987 4365,876 





Total 1934-35 _! 541,950'290,664 289,457 310,916 1199,207| 81,902 521,506 3235,602 
Total 1933-34_' 992,346653,024 1092,334 506,382 1337,471 208,325 737,141 5527 ,023 


NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 2,224 bales. In the corresponding month of the preceding season the 
exports were 31,736 bales. For the six months ended Jan. 31 1936 there were 
102,583 bales exported, as against 135,918 bales for the six months of 1935-36. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for — ; 
Feb, 28 at— - —-—| Learing 
Great Ger- Other | Coast- Stock 
Britain| France| many |Foreign| wise Total 
Galveston... -_- 8,800} 1,600) 6,000} 30,000} 2,300) 48,700) 630,580 
Houston _ ....- 9,083} 1,237) 3,455] 21,915] 2,059] 37,749) 535,771 
New Orleans_.- 512; 1,388) 3,132] 10,190 -«--| 15,222 608 
Savannah __ ~~ - ata a tn dh seach SBE Re aH 90,855 
Charleston _ -- et iowa ois a Re Si 143 143 46 ,567 
Mobile.......| 1,174] 1,213 née: iien ienhiol ae 43,617 
BE BS aS: Mehra Cee ate bebe Re EES 32,439 
Other ports- adwi pe yh eked eS = atti otaal aan 
Total 1936__| 19,569) 5,438} 12,587] 64,017] 4,502/106,113/2,282,395 
Total 1935_.| 18,679] 3,749) 11,320] 59,611] 1,105) 94,464/2,413,933 
_ Total 1934__' 15,668! 13,5991 21,623' 90,385! 6,0361147,311°3,122,294 








Speculation in cotton for future delivery was fairly 
active, with the trend very much mixed. In the early part 
of the week prices registered severe declines, but later de- 
veloped considerable steadiness. 

On the 24th inst. prices closed 8 to 13 points lower. Out- 
standing feature of the trading was liquidation and switching 
of March contracts, first notice day for this delivery taking 
place to-morrow. Under this pressure March dropped to 
11.17 cents, later recovering to about 11.25c., but towards 


the close it fell off again 13 pints and finished at 11.16c. 
While not conspicuous, there was a good steady mill demand, 
especially for the nearby months. One interest was credited 
with buying 6,000 bales of May, which was believed to have 
been for a prominent mill. There was a substantial amount 
of price fixing, especially in the months of Mareh, May and 
July. However, all this buying together was by no means 
sufficient to offset the almost continuous scattered liquida- 
tion. The Far East was rather conspicuous on the selling 
side. Liverpool cables were 12 to 17 points lower than due. 
This market also was under pressure during most of the ses- 
sion, this selling representing Bombay hedging and South 
American offerings. Liverpool closed 8 to 10 points off. 
The average price of middling in the 10 ecemaael spot mar- 
kets was 11.18 cents, compared with 11.25 cents Friday. 
rices closed 6 to 21 points lower. The 
feature of the trading was the almost constant pressure on 
the new crop months, these deliveries breaking through 
10c. for the first time in two months. Near positions were 
relatively steady. Doubts are being expressed about the 


On the 25th inst. 


at os 
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government being in time with its new program under the 
pending farm legislation, to effectively control the new crop. 
On the whole, there is very little that offers encouragement 
to a buying movement. Government holdings of cotton 
are a constant threat over the market. A prominent spot 

house was a heavy seller of October and July. These sales 


were figured at approximately over 10,000 bales of both 
months. There was a moderate amount of March liquida- 


tion. ‘Ten notices were issued for March, the majority of 
which were believed to have been stopped. There was con- 
siderable price fixing and mill buying, which served to steady 
somewhat the near positions in face of the heavy pressure 
in the distant deliveries. Liverpool cables were 5 to 12 
points better than due, but the close was unchanged to 
4 points higher. Average price of middling, based on the 
10 designated spot markets, was 11.08¢c. On the 26th inst. 
prices closed unchanged to 21 points higher. Relative 
easiness of March was attributed to selling by brokers usually 
identified with pool interests. It was estimated that these 
traders sold approximately 10,000 bales of this month during 
the day at prices ranging from 11.12 to 11.10 cents. The 
major portion of these offerings was absorbed by the trade. 
Spot houses stated that recent sales of spot cotton by the pool 
have resulted in much congestion at warehouses. Average 
price of middling based on the 10 designated spot markets, 
was 11.19¢. 

On the 27th inst. prices closed 2 points up to 5 points off. 
Trading was comparatively quiet, with March holding rela- 
tively steady. The distant options seemed to yield to the 
slightest pressure. The chief support came from the trade. 
Pool selling was absent to-day, according to close observers. 
There was a fair amount of hedging, going mostly into May 
and July. Liverpool cables were unchanged to five points 
lower than due. There was considerable liquidation of 
March there, but this was well taken by the trade. Uncer- 
tainties still prevail, with nothing in the situation to en- 
courage an aggressive position on either side. Average 
price of middling based on the 10 designated spot markets 
was 11.19c., unchanged from Wednesday’s average. 

To-day prices closed 6 noints up for the March delivery, 
and 1 to 3 points up for the rest of the list. On the whole, it 
was a rather dull and featureless session. Traders gen- 
erally are maintaining a waiting attitude. Something might 
develop out of the Japanese situation that could have a far- 
reaching effect, it is claimed in certain quarters. There 
was some selling by the Japanese interests, mostly in the 
new crop months. The passage of the farm bill appeared 
to have little or no effect on traders. Concern regarding 
government holdings and just how they will be disposed 
of still acts as quite a restraining influence on traders. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. ’ ; . A . 
seeks ohtta fe: Mea Teas Me™ es Pah 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday | Monday Tuesday | Wednesday| Thursday 
Feb. 22 Feb.24 Feb. 25 Feb. 26 Feb. 27 stg 
Mar (1936) 

Range _. 11.16-11.25)11.07-11.19/11.08-11.16/11.10-11.15/11.13-11.19 

Closing 11.16-11.17}11.10 ——j11.10 ——j11.12 ——/11.18 —— 
A pril— 

Range _. —_ ——————-_ |-—— —— 

Closing - 10.95” 10.89” 10.94n 10.95n 10.98” 
May— 

oa 10.74-10.82/ 10.63-10.78|10.67-10.77/10.71-10.78/|10.75-10.80 

Closing . 10.74-10.76| 10.66-10.67}10.77 ———/10.77-10.78|10.78 —— 
June— 

. Closing - 10.577 10.47n 10.64n 10.58n 10.60” 

yY— 

Range . . 10.39-10.50} 10.26-10.45/ 10.29-10.43/ 10.36-10.41/)10.37-10.45 

Closing . 10.39-10.41/ 10.27-10.28/}10.42-10.43/ 10.39-10.40)10.41 —— 
Aug.— HOLI- 

Range _ . DAY. eQr——O—e > >| —_—!|-—_—_- —— 
P a 10.357 10.22” 10.372 10.35 10.36” 

ept.—? 
e._. eel _—- oo -,Dh—herrvl'vl'"'"'" —_— os —— | —_—_—_ oe 
‘ oe “ 10.25” 10.122 10.277 10.25n 10.26" 
ct.— 

Range -. 10.05-10.15| 9.86-10.07| 9.93-10.07/10.06-10.06/10.04-10.10 
ee 10.05-10.07| 9.88- 9.89)10.06-10.07/10.04-10.05|10.05 —— 
iV 00.—— 

Range _ . —_—_ ————- |-—— — | —_—— 
- Closing . 10.052 9.88n 10.077 10.04n 10.05% 

é.— 

Range... 10.05-10.17| 9.87-10.07| 9.93-10.08/) 9.99-10.05/10.02-10.09 

Closing . 10.05-10.06| 9.87- 9.89110.08 ——/10.03 ——/10.05 —— 
Jan. (1937) 

Range. . 10.10-10.20} 9.94-10.12} 9.98-10.12/10.03-10.08/10.05-10.08 
—e: 10.10 ——/ 9.92” 10.10-10.12}10.05 ——/10.08 —— 

eb.— 

Range - . -—— -—- 

Closing . —— io eee eee —- 

n Nominal. 


Range of future prices at New York for week ending 
Feb. 28 1936 and since trading began on each option: 


























Option for— Range for Week Range Since Beginning of Option 
Wa a i as i ae 10.10 Mar. 18 1935)12.70 Jan, 9 1935 
Mar. 1936__/11.07 Feb. 25/11.25 Feb. 24/10.16 Mar. 18 1935/12.70 Feb. 18 1935 
EG. Beast inkice Recanolinthoe Seance 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936_./10.63 Feb. 25/10.82 Feb. 24/10.33 Aug. 24 1935/12.07 May 17 1935 
pe A te SR Stage omg, 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936_.|10.26 Feb. 25|10.50 Feb. 24/10.21 Jan. 9 1936/11.97 May 25 1935 
din WN Ri 8 he! ae 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
Bibs: CHER. Wenindins anna ile deinn ceded 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936_.| 9.86 Feb. 25/10.15 Feb. 24] 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
Wie, WE ee ae ee La Be 10.19 Jan. 8 1936/10.19 Jan. 8 1936 
Dec. 1936_.| 9.87 Feb. 25|10.17 Feb. 24] 9.76 Jan. 9 1936/10.69 Jan. 2 1936 
Jan. 1937_.' 9.94 Feb. 25'10.20 Feb. 24! 9.94 Feb. 25 1936'10.42 Jan. 27 1936 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
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well as afloat are this week's returns, and consequently 
all foreign figures are brought down to Thursday evening. 






































To make the total show the complete fi for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 

Feb. 28— 1936 1935 1934 1933 
Stock at Liverpool........ bales. 640,000 781,000 955,000 764, 
Stock at M Beis Seles 105,000 ,000 97,000 100, 

Total Great Britain. ........-. 745,000 ,000 1,052,000 864, 
Stock at Bremen...........-... 226 ,000 262000 603,000 556, 
Stock at Havre. .......<«<<<<«-- 214,000 175, 304,000 281, 
Stock at Rotterdam ..........-.. 13,000 29, 16,000 23, 
Stock at Barcelona...........-.. 71,000 71, 71,000 (97,000 
Seek 06 Vagies and Matta.” of aaa 

a ce an eoaece , ’ v~eSlUlCc (“‘<‘é HOH! - 

Stock at Trieste. ....-. 2 Si RACER LAH 4 $00 9,000 10,000 -.---- 
Total Continental stocks... ... 615,000 592,000 1,098,000 1,060,000 
Total European stocks... ....-. 1,360,000 1,459,000 2,150, 1,924, 

India cotton afloat for Europe... 205,000 179'000 159 S00 94, 

American cotton afloat for Europe 264,000 200,000 373,000 343, 

Egypt Brazil,&c.,afl'tfor Europe 110,000 162,000 74,000 AS 

s in Alexandria, Egypt... -- 317,000 305,000 415,000 ; 

tock in Bombay, India. _._.-_-. 624,000 730.000 1, on A'S 

Stock in U. 8. porte............ 2,388,508 2,508,39 $s : 4, an 

Stock in U. 8. interior towns. ...2,103,575 1,639,950 1,815,174 1,977, 

U. 8S. exports PE Fag se ares 12,765 4,700 23,516 36, 
Total visible supply ........-- 7,384,848 7,197,047 9,284,295 10181,794 
yy the above, totals of American and other descriptions are as follows: 

Pee = bales. 336,000 267,000 474,000 446,000 

M ester stock. ...........-.-. ,000 58,000 52,000 64,000 

DEGREE BORER oq i ccctachabbénue 182,000 Zn? - seeaweb Neabees 

Be ct oo cctubdiedebe « ,000 Se. . aassee.| wedene 

Other Continental stock... —.-.-- ,000 89,000 1,018,000 992,000 

American afloat for Europe. - - ~~ 64, ,000 3,000 343,000 

U. 8. is GRE a RTE ee 2,388,508 2,508,397 3,269,605 4,543,175 

U. 8. interior stocks.........-.- 2,103,575 1,639,950 1,815,174 1,977,796 

U. 8. exports to-day._......-... 12,765 4,700 23,516 36,823 
Total American. ............- 5,590,848 5,132,047 7,025,295 8,402,794 
East Indian, Brazil, &c.— 

Liverpool stock _............-.- 304,000 514,000 481,000 318,000 

Manchester stock._..........-- ,000 28,000 45,000 36,000 

DG EE ntl o oadciiwabaancoe 45,000 Ye Frere 

OTR CR i. caducusecuwos 28,000 > «cdi, sien 

Other Continental stock... .-.- 119,000 73,000 80,000 68,000 

Indian afloat for Europe.....-.-.- 05,000 179,000 104,000 94,000 

Eayot, Brel, ae, afiet.... 110:000 162. 74:000 60.000 

Stock in Alexandria, Egypt --__- 317,000 305, 415,000 533,000 

Stock in Bombay, India...-...-- 624,000 739,000 1,060,000 670,000 
Total East India, &c__..._-_-- 1,794,000 2,065,000 2,259,000 1,779,000 
Total American.‘ ...2222222-- 5,590,848 5,132,047 7,025,295 8,402,7 
Total visible supply ._.-..-.---.- 7,384,848 7,197,047 9,284,295 10181,794 

Middling uplands, Liv i...’ 6.04d. ° 7.00d. ° 6.55d. 4.790. 

Middling uplands, New York.... 11.33c 12.60c. 12.50c. 6.35c. 

Egypt, Sakel, Liverpool.... 9.38d 9.21d. 9.46d. 7 .64d. 

Broach, fine, Liverpool... ..-.-- 5.21d. 6.09d. 4.99d. 4.73d. 

Tinnevelly, good, Liverpool - - .-- 5.67d. 6.74d. 5.97d. 4.63d. 


* Figures for Jan. 24; later figures not available. 

Continental imports for past week have been 78,000 bales. 

The above figures for 1936 show an increase over last 
week of 8,209 bales, a gain of 187,801 bales over 1935, a 
decrease of 1,899,447 bales from 1934, and a decrease of 
2,796,946 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: : 





Movement to Feb. 28 1936 Movement to March 1 1935 























Towns Receipts Ship-~ | Stocks Receipts Ship- | Stocks 
ments | Feb. ments | Mar. 
Week | Season Week 28 Week Season | Week 1 

Ala., Birming’m 17, 57,90 416) 37,460 4 

Eufaula... 92) 15,0 205 11,451 

Montgomery 1,094 67,180 53 

Ge wccces 84,75 702 63, 14 
Ark., Blythville 108, 1,326, 89,020 379; 119,929 

Forest City... 26,899 313 19,258 27 

Helena...... 36,27 727, 14,588 561, 4 

ans ie seninies 31,549 592; 18,660 165 

Jonesboro... 9,848 157 923 30 

Little Rock... 155,892) 5,457) 88,519 925 

Newport... ; 1,372, 16,162 7 

Pine Bluff... 107,780 1,677: 60,220 282 

Walnut Ridge 34,245 737 16,005 18 
Ga., Albany... 24,211 6; 17,607 ply 5% « 

Athens. ....-. 65,844 1,339) 63,422 113 

Atlanta... .. 261,809; 3,394180,090 821 

Augusta..... 168,647| 2,734141,496) 2,379 

Columbus. .- 31,939 26,100 700: 

Macon...... 51,622 181| 43,646 189) 

Rome......- 14,826 200; 25,964 70 





La., Shreveport 71,244 597| 24,443 


287 
1,731 























Miss.Clarksdale 113,112; 3,103, 26,680 

Columbus - . . : 447| 26,512| 373) 

Greenwood. . 166,525| 3,729) 39,386 702 

Jackson... 53,525) 1,257) 21,074 81 

Natchez..... 8,758 20' 3,305 5 volt 

Vicksburg - .. 29,573 165) 9,074 377 

Yazoo City... 37,613} 2,052) 16,208) 37 
Mo., St. Louis. 146,449) 5,406 419| 4,439 
N.C.,Gr’nsboro 5,071 265) D640)... - puce 
Oklahoma— 

15 towns*. . . 371,922) 9,642 138,736 830) 236,062, 2,296 116,908 
S.C., Greenville , 122,837; 2,539) 61,241} 3,046 195,7 4,373} 65,841 
Tenn.,Memphis} 43,193,1,693,976| 34,934673,740| 21,7441,145,534; 36,450 467,418 
Texas, Abilene. 133' 53,369| 256 2,430) 1 23.731; 113) 8,040 

Austin... 30! 18,169 2,655 98| 20,571 64 2,806 

Brenham.... 61 11,661 183) 4,215 120, 14,658 1l 4,549 

Dallas. ...-.. 1,591| 49,593) 1,926) 12,652 551 45,524 747, 10,003 

PORE. + is cee 28| 33,387 204 12,033 219| 34,677 190, 13,927 

Robstown. _. wate 10,522 1,416 6,681 25| 1,479 

San Antonio. 5 4,916 64 39| 16,353) -...| 4,286 

Texarkana . . 45| 24,289 1 12,112 64 26,269 413) 17,684 

Wee. caabeoa 140| 78,667 306 ,6 310; 55,529 573) 10,011 











Total, 56 towns! 69,1534,543,909 90,245|2103575 41,9603,024,310 78,918 1639950 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 21,092 bales and are bo-iee 
463 625 bales more than at the same period last year. Ihe 
receipts of all the towns have been 27,193 bales more than 
the same week last year. 
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New York Quotations for 32 Years _ in most one nem have dried out to the point where 
I iii nen sss 11.33c. | 1928 ..... 18.50c. |1920 ...-.- 39.00c./|1912 ..... 10.50c. plowing is made possi e. 
Wicesk 12.60c. | 1927 ._._- 4.00¢c.|1919 ....- 26.65c.|/1911 .._-- 14.00c. Rain Rainfall. T 
1934 ..... 12.15c. | 1926 ....- .75c. | 1918 -..-- 32.15c.}1910 ...-- Ae ane Texas—Galveston.......... lday 0.25in. high 72 low 46 mean 59 | 
banee 6.05c. | 1925 .....24.50c.|1917 -..--16.20c. | 1909 ..-..-._ 9.80c. FER ty Gl rN dry high 74 low 34 mean $4 | 
BE decide. 7.05c. | 1924 ....- 30.40c.| 1916 ....- 11.35c. | 1908 ...-.- 11.56c. BD ob hhh ddnhondenh tt lday 0.74in. high 78 low36 mean 5 | 
IGE dice 11.20c.|1923 ....- 29.45¢./1915 ....- 8.55c.|1907 ..... 11.00c. ME. tbo occdilbbadvaw lday 0.08 in. h 84 low42 mean 63 | 
1930 ..... 15.30c. | 1922 ..... 18.55¢c./1914 -..-- 13 .00c. | 1906 ..-.-.- 10.80c. Brownsville. ............. 2days 0.69in. high 78 low 44 mean 61 
1929 ..... 20 Kh. (Peueyel 13.20c. | 1913 ...-.-. 12.50c. | 1905 ....- 8.00c 6 Re 2 days 0.12 in. pice 4 low 38 mean 38 
Market and Sales at New York Dei: Rie.................. a: ae slee 44 en 
Hh Ame D iditU duos sbuuale ld Oo 10 i heh ie ied “4 mene 30 
DES &é bee deoctboust a . n. ow 
Spot Market Te SALES TG Repeat ina tnt 1 dey 0.52 in. 78 low 36 mean 57 
Closed Closed | Spot |Conir'ct Total quia” “Okanema ity} dey” Gyd im, high 78 low 42 mean 60 
a. Wi dedae a i " 
™ Pee — Ark.—Fort Smith.......... lday 0.32in. high 76 low 42 mean 59 
: cw ha Steady. 14 Ty st steady 200 200 BRC ME Entinnc acatacnes lday 0.54in. 76 low 40 mean 58 
Tuesday ~--|Quiet. 6 pts.dec.---|Barely steady--| --..| -.--| -... La-—New Orleans_--------- 2days 0.41in. high 78 low 48 mean 63 
ae eee foe ae, ees... 300] 7777] 300 -Miss.—Meridian-----2"2721 day 0:50in: high 78 low 36 mean 54 | 
Saaay... eaenay 6 bes. cv... 2001 ~7--| 200 VOI so cconkaeccven day 0.36in. high 80 low 42 mean 61 | 
Die: 5 ee ts wae oe "Birmingham. 2220222222 day” O'S in: high 44 low 36 mean 9f 
bat dene eaaded a e . 
(seg Se areapmeani tea ES 45,880! 20,000! 65.880 ion + neh glare i. 32a Bee ok aoe 
eee - - - a.—Jacksonville.........-. ay : n. ow ean 
Overland Movement for the Week and Since Aug. 1— ame geet ag heabheniaaengee ( a ras a ch red of ai s} 
We give below a statement showing the overland movement PSs ckee Saddukauveat lday 0.56in. high zs low 50 mean os 
for the week and since Aug. 1, as made up from telegraphic § S8cjnigu'---77-c---77} day” Oda im. high 74 low 34 mean 
reports Friday night. The results for the week and since DES Sn Sectdicsed tues iday 0.10 in. low 38 mean 57 
Aug. 1 in the last two years are as follows: My ee OT ae bo 4 | 
—-—1935-36—-—— —1934-35——- __ N. C.—Asheville.._._....__. lday 0.24in. high 74 low30 mean 52 
Site ey ee ae ~~ serreeemeeere far Oi Mei ere meee 
— Y . . Ee ne eS REE ay : n. 
Vie Be. a 5,406 146,263 4,875 143,555 Wilmi Ti anserasegentn trenian inert lday 0.08in. high 74 low38 mean 56 
wae ae. GOL.< coumosocecace 1,420 54,849 4,866 73,528 Tenn.—Memphis_.........- lday 0.19in. high 76 low 25 mean 53 
a 2... wueduccmoedbe 750 1,335 ais 77 Chattanooga............. lday 0O.42in. high 74 low36 mean 55 
WE MBO EERS « occ ccccccéecoccs 244 9,529 691 11,262 tt. <.6 tind dieoce in dbicks lday 0O.38in. high 74 low30 mean 52 
Vin cee ne einen rr 777716'est «487223 ~—«7'902 41s'001. «Ss The following statement has also been received by tele- 
: aph, showing the height of rivers at the points named at 
Total gross overiand.........- 28.685 806313 22,350 761134 §t@Ph, sh ny e height Pp 
Deduct Shi 8 a. m. on the dates given: 
A rece An, N. Y., Boston, &c.. 1H 18 207 rt a3 eee Feb. i. 1936 stare 2 1935 
token tee. "om | Oo Sapna 6.747 175,456 6,425 185.771 Now A maa vekidoae Above sero of gauge- By! RS 3 
Total to be deducted.......--- 7.556 200,400 7,406 217,926 Nashville. . . . .....--Above zero of gauge. 12 2 25.2 
Leaving total net overland *..._- 21,129 605.913 14,944 543,208 Vicksburg__........- Above zero of gauge. 14.1 24. 
* Including movement by rail to Canada. Receipts from the Plantations—The following table 


™ The foregoing shows the week’s net overland movement indicates the actual movement each week from the planta- 
this year has been 21,129 bales, against 14,944 bales for tions. The figures do not include overland receipts nor 
the week last year, and that for the season to date the Southern consumption; they are simply a statement of the 

egate net overland exhibits an increase over a year ago weekly movement from the plantations of that part of the 











































































of 62,705 bales. crop which finally reaches the market through the outports. 
‘ 1935-36. 1934-35——— 
In Sight and nners’ nce | 
mon fase ES Week Aus. 1 Week Receipts at Ports Stocks at Interior Towns _|Recetpts from Plantations 
Receipts at ports to Feb. 28_...-- 64,035 5,992,290 465, 641, | 
Net overland to Feb. 28----..--- 21,129 ‘605.913 14/944 543,208 voto Mesa Fee nal SEY Werte SMa Bg tanstl Ph cone Bm 
South’n consumption to Feb. 28..105, 3,115,000 110,000 2,730,000 wo, - | | | 
22__ 271,993 133,525/285,757 2,321,538 1,983, 174|2, 186,556 276,748 153,406 250,572 
otal marketed___....__.._-.- 190,164 9,713,203 170,453 6,914,699 999" ‘ 0622250 4951972. "102° ' ‘ 5 
Bn eae ay =n eats 390.164 te Oey 337°4068 '490'216 = vesapen iOeUOR SUICA Wpstenguee ieee 198,290 251,819 110,649 277,796 
Excess of Southern mill takings 50.642 6... 258,950 104,014/218,332'2,358,279 1,960,556|2,207,139 266,804 90,602/227,181 
fa ovation to We ---_——_--_OA_—aa= _O  S USMS eer eae gee cane eae 
jl ; 
Came into sight during week_._-. cf ) ae <a SER OF Feud -"\, am esen ma . oh, vy oe a "198 745169. etd be 
Feel ne ae Sutins wok... - 012 313054 ee 7 a5 BEF aa 3ES 84,550|150,873|2,382,257/1,911,138)2,188,745,169,268 80,522 143,715 
North. spinn’s’ takings to Feb. 28. 29,597 798,001 24,419 689,724 jan. 1986 | 1985 | 1084 | 1936 | 1035 | 1034 | 1036 | 1985 | 1034 
3... 99,705, 62,371/101,016/2,361,505'1,883,029|2,181,268| 78,953 34,262) 93,539 
Ties ete Gas rer wee reg Speavungtn a unt aea-one vee Cae See fae 
Movement into sight in previous years: oon 24-_ 103,103 52,473 114.611|2.285.388|1.801,024'2.084.406 77.204 28.060 76.655 
Week— Bales | Since Aug. 1— es 31..| 86,523 44,884 100,030|2,249,736|1,767,312/2,027,706| 50,871 11,172) 43,330 
1034—March 9.........-.- Re EES ate 10,444,908 pop. | 
1933—March 3..........-- 180,875] 1932.--.--------------- 11,316,296 7.., 70,572 54,614, 85,311/2,196,265/1,740,457|1,964,746| 17,101' 27,759 22,351 
1932—March 5....-...---- 251,992 |1931------------------- 13,333,093 14... 63,630 40.805 84,904/2,158,658)1,708,04211,910.901 20.023, 8,480 31,149 
4 4 4 ——— Bee , Ve , 2,1 , ’ ’ l, ie } , , ’ 
Quotations for Middling Cotton at Other Markets 28__| 64.035 45,509 70,903'2,103,575|1.639.950 1,815,174 42,943 8.103 24'391 








Below are the closing quotations for middling cotton at 


Southern and other principal cotton markets for each day The above statement shows: (1) That the total receipts 


from the plantations since Aug. 1 1935 are 6,940,491 bales; 














































































































of she week: in 1934-35 were 4,122,230 bales and in 1933-34 were 6,770,518 
Closing Quotations for Middling Cotton on— bales. ©) That, althou Gogg receipts . the outports the 
Week Ended |——-— — past week were 64,035 bales, the actual movement from 
. Monda Frida : ’ ’ l 
_ Feb. 28 Saturday, Monday | Tuesday | Wed'day Thursday ’. plantations was 42,943 bales, stock at interior towns 
{RR 11.09 | 11.01 11.06 11.08 | 11.11 ; 
Galveston- a= == 11.09 HOL, 123 iL 19 1:31 having decreased 21,092 bales during the week 
vs nt ai i126 | i116 | 11:27 | 11.27 | 1128) World’s Supply and Takings of Cotton—The follow- 
Norfolk. ..-..-- 11.45 1 1 35 41.46 tie + ing brief but comprehensive statement indicates at a glance 
Augusta.” --7| noua | 11:45 | 11:36 | 11:47 | 11:47 | 11.48 the world’s supply of cotton for the week and since Aug. 1 
Memphis - - - - - - DAY. | 11.25 13-19 1} 35 11-3 ath for the last two seasons from all sources from which statistics 
Houston. .-.--- tiie | itoe | itz | 11.17 | 11.18 ate obtainable; also the takings or amounts gone out of 
DE coucinn se 10.75 | 10.66 | 10.77 | 10.77 | 10.78 sight for the like period: 
Fort Worth ___- 10.75 | 10.66 10.77 10.77 10.78 
New Orleans Contract Market—The closing quotations gotten Takings, 1935-36 1934-35 
; - ket for eek and Season — 
for leading contracts in the vat Orleans cotton marke Week iene Week Seaenis 
Ws: nae ———— | —_— ~ —— 
the past week have been as follo Visible supply Feb. 21--....| 7.376.639], _-5..| 7,837,656 | = 
© supply simce Aug. i...j| #$------ , ~ ane 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday American in sight to Feb. 28--| 169,072]11.313,054| 133,047] 7'455.557 
_ Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb.27 | Feb. 28 Bombay receipts to Feb. 27__| 106,000] 1,409,000 108000 1'330,000 
Other India ship’ts to Feb. 27 23, 464,000 38, 
Feb. (1936) —_  — — 1103 Alexandria receipts to Feb. 26 24,000] 1,414,600 36,000] 1,207,200 
March. ... 11.13 —— 11.02 ——/11.00 ——/11.03 —— Other supply to Feb. 26. *b__ 14,000 310,000 17,000} 369,000 
oa at PR sar i 
Mes. % 10.73-10.74 10.72 ———/10.68-10.69]10.71 —— Total supply........._- 7,712,711}19,205,913] 7,667,.703|17,684,476 
pT Se — pepo eumadi Deduct— 
yay .-..-- BOs 10.41-10.42 oe 10.41 ——-|10.35 ——/10.38 —— Visible supply Feb. 28__._.. 7,384,848] 7,384,848] 7,197,047] 7,197,047 
ugust -_. — . ~— ecunitian 
September ao — —\ 72. Total takings to Feb. 28.a...| 327,863/11,821,065| 470,656/10,487,429 
ber... 10.07 —— 10.04 ——/10.01 ——/10.03 —— Of which American... __. 221,863) 8,509,465 289,656] 7,018,229 
wosember aa an a 10.06 10.00 10.03 Peas Of which other_...______- 106,000! 3,311,600 181,000' 3,469,200 
“- : (1937) 10.10 —— 10.08 ——|10.02 ——/10.05 —— * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
Tone— a This total embraces since Aug. 1 the total estimated consumption by 
Spot ...-- Steady. Stendy. one Steady ree mayb aw “ Pend wd bales i 5935-36 ane 3.700.900 Dales - a 
Steady. teady. y. Steady akin being availa e—an 6 ate amoun aken ortnhern 
Options - - - —_ and foreign 706,065 Seles” in f 5. 





spinners, 8,706, 935-36 and 7,757,429 bales in 
Weather Reports by Telegraph—Rpeorts to us by 1934-35, of which 5,304,465 bales and 4-288 800 bales Aguoine Dales 


telegraph this evening indicate that in the lower Rio Grande » Memmmated. 

Valley the weather is warm enough to heat the soil suf- India Cotton Movement from All Ports—The receipts 
ficiently to allow seed planting with some success. The of India cotton at Bombay and the shipments from all India 
weather over the cotton region has improved greatly. Less orts for the week and for the season from Aug. 1 as cabled, 
rain is falling and temperatures are higher, with the result for three years, have been as follows: 
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Bales 
1935-36 34-35 33-3 NEW ORLEANS—To Hull—Feb. 12—Elmsport, 274--.....--..-- 274 
Feb. 27 vs amad ne ec maa fue AO eaetee, I” ap meetin bdiedbweties 1a 
| Receipts— Since Since Since ynia—Feb. 20—Taurus, 667. .....------------------ 
/ Week | Aug.1 | Week " ee To Gothenburg—Feb. 20—Taurus, 1,203....-..--.--.----.---.- 1,203 
| Bomba 06 | > | oe | ~ To Man a Siti I West Ooh sig besdidabateeatio dinaie 3 507 
mbDay ........-.......-. 1 ,000 1, , ; ® P 9 . » . onas, gE ome meneame one a ’ 
! ‘ a sagas sc passe To Havre—Feb. 18—Oakman, L013... Feb, 34—Nevada, 853 1,865 
, ep. n, i, .-~..5C6D. a, ’ 
: Rowe | wiethra chads | Since Aug. I To Dunkirk—Feb. 18—Oakman, 1,500-..Feb. 24—Nevada, | 
Fe neeny ‘eae tee Great | Conti- | Japan & To Rotterdam—Feb. 18—Oakman, 1,047_--.--.--..--..--- 1,047 
| China | Total | Britain nent China | Total To Antwerp—Feb. 24—Nevada, 484. FET EP MEE Fa SEED Renee ee Es Ee "484 
Bombay— | | | | | ) To eer, a 20—Monstella, 1,993...Feb. 21—West © 138 
1935-36..| 13 000, 20,000 15,000 48,000 51,000 218,000 584,000 853,000 ¢ BEV ons nn nrnscesnnsssncacc=ssosaccessencenes 
1984-35.-| ----| 19,000 34,000 53,000 31,000 184,000 695,000 910,000 A> Yechuber- Hei, We--tammat tabs. 5 ncsct ca-sceciesee OTD 
baertaa| ory bay ae ee. Se. ven: eae To Japan—Feb. 24—Aquarius, 613. =------------.------- , 813 
1935-36../ -...| 23,000, -...| 23,000 165,000 299,000 -.--.- 464,000 wOBILE To Livecpal-Web lt Hastings, 600-2222... 
: 1984-35.-| ----| 38,000 ...| 38,000, 102,000 341,000. .....- 443,000 “" "To Manchester—Feb. 14—Hastings, 3,768--...-.--.-2-.--.2_ 3,768 
| (Silent ate eset Babe the, Reig daaindont oo Sone , To Bremen—Feb. 15—Kellerwald, 1_._.Feb. 17—Antonious,495 496 
ee 13.000 43 coo | | | To Socnerdoms Feb ” ic-iadioaa sal AR AGN TaN RRO Oh sal 
--| 13, ,000, 15,C00| 71, 216,000, 517,000 584,000 1,317,000 ove. it BPR occecceenescocence 
1934-35...) -...| 57,000, 34,000 31900 183,000, 525,000 695,0001,853,000  pengiGoln ho premea hen ae Ghenaaite i662 22227 +a 
1933-34. .| 2,000 10,000 15,000 27,000. 155,000 492,000 273,000 920,000 To Gdynia—-Feb. 25-Chemnitz ee rence 31 
According to the foregoing exports from all India ports To Havre—Feb. 26—Maiden Creek, 55. ---—— -——----------. 55 
: LOS ANGELES—To Japan—Feb. 24—President Harrison, 522... 522 
record a decrease of 20,000 bales during the week, and since Fo todie tek. bi-cireddent Ganinem. SED... oo... 200 
Aug. 1 show a decrease of 36,000 bales. To to PU A a ta 61 eta = LO age a we 
Alexandria Receipts and Shipments—We now re- 1,298____- Tana sina ctibeaciat tot a ach dvnshahssyodeciiadiionaen« ieee 
ceive weekly a cable of the movements of cotton at Alexan- dl ese ink Ng Fh 1 og ea ae ee ape v8 
aay Rare on bb re are the reagan’ and shipments To Gdynia —Feb. 1&—Schwaban, 100, <= = nye saa->- PE eS 100 
or the past week and for the corresponding week of the 0 Gothenburge—veb. 15 —Margaret Jonnson, 100... .---- = =< 
: : To Japan—Feb. 15—Tokai Maru, 300_._Feb. 16—President 
previous two years: Coolidge, 1,727..-Feb. 18—Taiys Maru, 512-——----- ---- 2,539 
| te Hamilee b 28 Olt No ere D108 ett gee 
——PS CD. Oo ewpor OwSs, 24,1US......-.- ’ 
AlesanG ©. sunt. 1935-36 1934-35 1933-34 To Bremen —Feb. 28—City of Newport News, 105.....-.--- 105 
Receipts (cantars)— SF ‘ Te kee Bi vomer “sce " conan pe oneneesecoocone ; cseeesenseye ; oe ‘toe 
week --......--..-- 120,000 180,000 200 ,000 otton Freights—Current rates for cotton from New 
| eS ere - . 
= 7,118,802 6.088.781 6 832,026 York, as furnished by Lambert & Barrows, Inc., are as 
This | Since || This | Since || This | Since follows, quotations being in cents per pound: 
Exports (Bales) — Week Aug. 1|| Week |Aug. 1|| Week |Aug. 1 High Stand- Htgh  Stand- _ High oa 
To Liverpool... 6,000|157,360|| ----| 97,114|| 7,000|210,655 Liverpool “30c.” 450. |Trieste 500.” .65¢. [Piraeus 850. 1.00 
To Manchester, &c____- 4,000) 108,326); 6,000) 97,125); -..-.|122,277 Manchester.30c. .45c. | Fiume 30c 45c. |Salonica .85c. 1.00 
To Continent and India-__| 3 ,000|453 ,200)/13 ,000|470,273||10,000/400,557 Antwerp .30c. .45c. |Barcelona * * |Venice .50c. .65¢. 
To America... ........-- ~---| 25,984/| --.-.| 24,719); 1,000) 50,906 Bavre 3Te. Ao. Japan . : Copenhag’a.420. S70. 
_ en sch : : 
Total exports.________- 13 000! 744.8701! 19,000/689,2311/18,0001784,395 Genoa 450. 606. Bombay = 50c. be. Leghorn 400. 560 
Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. -46c. c. {Bremen .30c. .45e. thenb’g .42¢ c 
This statement shows that the receipts for the week ended Feb. 26 were Stockholm .42c. 57e. |Hamburg .32e. .47¢ 
*Rate is open. z Only small lots 


120,000 cantars and the foreign shipments 13 ,000 bales. 
_Manchester Market—Our report received by cable to- . Liverpool—By cable from Liverpool we have the follow- 
night from Manchester states that the market in yarns and ing statement of the week’s imports, stocks, &c., at that port: 





























































































































cloths is steady. Demand for both yarn and cloth is poor. . aie Fg 16 re. 2) rg = 
; ; : orwar ntidhdi~e bebe denndbamibeo @ - 5 ° . 
We Mb prices to-day below and leave those for prevoius otal stocks ~~~ ~2777777777777 642000 606'000 620'000 640'000 
weeks of this and last year for comparison: Of which American-----_._.--- 343,000 323,000 328,000 336,000 
Petal INN. bon. oo sees 40,000 6,000 36,000 38,000 
Of which American_.......-.-- 2,000 2,000 2,000 1,000 
1935 1934 Amount afloat_-—-- -..-..-.---- 192,000 230,000 204,000 177,000 
tg Lae. hue C Siz Ee tae | tow which American... -- o--+-- 87,000 115,000 82, ,000 
32s Cop | ings, Common Middi'g| 32s Cop | ings, Common | Middl'g The tone of the Liverpool market for spots and futures 
lb — rues 1 ONe) swe to Finest | Upl'ds each day of the past week and the daily closing prices of 
BRS. d. = d. [s. s.d| d. jd. d.js.d. s.d.j d. spot cotton have been as follows: 
22....1104%@12 |101 @102 | 6.77 |10%@11%! 9 4 96 9 
pat: 104@12 |103 @105 | 6.59 {10 @ils 94 @ 96 8.96 Spot Saturday | Monday | Tuesday | Wednesday) Thursday | Friday 
6....|104@12 |103 @105 | 6.67 |10K@11K/94 @96 Market, j A fair 
13....|10%@11%|102 @104 6.50 1094 1134 94 @ 96 7-08 12:15 Moderate | Quiet. | Moderate | Moderate | business Quiet 
_ ioe @aate nye 233 73 104 @ 1134 94 @96 7.15 P.M. (|| demand. demand. | demand. doing. 
— Sete eek re. 20 Veta: 6.398. 6.06d. 6.074. 6.01d. 6.03d. | 6.04d. 
19/36 
Jan .— — Futures.{| Quiet, Quiet, Steady, Quiet, Steady, | Quiet but 
3..../104@11%| 96 @100 6.44 |10%@11%| 94 @96 7.23 Market Ne Fin 3 pts. (|1 to 3 pts.|5 to 6 pts.|2 to 3 pts.|Stdy., 2 to 
10....|10 @114|/95 @97 | 6.07 1054 @ 1154 94 @96 | 8.18 opened || decline. | decline. | decline. | decline. | advance, |3 pts. adv. 
17....| 9%@11%'94 @96 | 6.13 |10%@11%|94 @96 | 7.15 
24....110 @11l%| 94 @96 6.17 |10K@11%| 94 @96 7.08 Market, | Steady, | Quiet but Quiet, Quiet but | Quiet but | Quiet but 
31..../ 94@11%'94 @96 6.14 10K%@11%| 94 @96 7.07 4 '|1 to 3 pts.|stdy., 8 to|/l to 3 pts.|steady, un-jstdy., 1 pt.) stdy., un- 
Feb.— P.M. || decline. (10 pts. dec.| decline. (changed to/decline to 1/changed to 
crn BSUS 32 SEE | sarlisweunl ss see | 738 sie. sss 
21_...| 9%@11%|92 @94 | 6.17 hae @tts os oe cor Prices of futures at Liverpool for each day are given below: 
28....'9%@11 |92 @ 94 6.04 1088 z 1182 92 @94 7.09 
Shipping News—As shown on a previous page, the Feb. 22 Sat.| Mon. Tues. Wed. Thurs. Fr’. 
exports of cotton from the United States the past week have Feb. 28 Close| Noon) Close| NoonjClose|Noon|Close|Noon|Close| Noon|Close 
reached 76,761 bales. The shipments in detail, as made mime: late AL CALE i tee 
up from mail and telegraphic reports, are as follows: Mareh (1936) --. 5.85 5.78 5.78 5.79 5.76 5.73 5.76 5.75 5.75 5.76) 5.75 
GALVESTON To Ghent— Feb. 24—Ban Mateo, 44; Binnedijk, ‘ © July 7222722772] 5.68} 5.62] 5.62] 5.62 ay 5.56| 5.60} 5.61 5.60 5.61 5.60 
.-.Feb. Edgeh eS Rr ae epee October ._....... '47| 5.40| 5.41} 5.41] 5.38] 5.35] 5.39] 5.40] 5.39] 5. . 
To Havre—Feb. 24—-San Mateo, 267...Feb. 26—Edgehill, a + soca i at 543 3 36 on 1 6a... 6. | ae 5.36 
Ce © SO ES BOOS SO Oe 2 OEOS OF C2 © 2 SS OBS © © OO2 2S 42 CO2D22222 28 l, hie 4 e ° .37| 5.34| 5.31) 5.35 §.37| 5.36) 5. . 
To Dunkirk—Feb. 24—San Mateo, 70...Feb. 26—Edgehill,46 116 a: 5:42 3:35 2 . ts .-| 5.34/.. ..| 5.34).. -.| 5.36]. -.| 5.35 
To Antwerp—Feb. 26—Edgehill, 134..._.........-..... _.. a 9 5.40) 5.33).. ..|.. ..| 5.32]. ..| 5.32].. ..| 5.33]... ..| 5.33 
To os lil 24— eth gs Ta ES TREE Kage oe ree 5.38} 5.31]... ..|-. --} 5.30}... .. 5.20 on me $33 tay sd et 
To Rotterdam—Feb. 4—Banendit, 666...90. ae ll 5.32! 5.25|_. _.'._ __| §.24'__ __! §.24l_. | 5.251.. -! 5. 
ac, RAGES Ra epee ert rastagegeg eg RE cee att 1 406 — 
To Genoa—Feb. 25—Ida Zo, 2,095.................----_-- 
To Naples—Feb. 25—Ida Zo, 370............... uate ania 2870 BREADSTUFFS 
HOUSTON \—To Liverpool—Feb. 24--Langleetarn, 4.19866. <iuss 4,182 
oO MDG SAG eredaoldinnn ws tineaiieibla i } 
To Naple—Feb. 24—Ida Zo, 170._.._......................~ <90 Friday Night, Feb. 28 1936. 
To Gd yO 26—Tortugas, 1,075...Feb. 27—West Flour—fFollowing the pronounced strength in wheat, 
To Genoa—Feb. 24—Ida Zo, 1,764.-..2-222227222227272722 1'794 Wednesday, an excellent demand developed for flour. Bak- 
To Gothenb Feb. 26—Tort rr * “Sareea ape o>» 499 ery grades moved 10c. per barrel higher, excepting clears, 
To Ghent Feb. 21--Binnendijl,’ 214. Feb. 25-_Kdganiir, 4-122 += which were up 5c. Advertised brands of family flour moved 
To 116; --Feb. 26—San Mateo, 106.....-...-.-------...... 736 up 10c. more, the advance effective Friday morning. The 
To Bremen—Fob.. #1—Karpfanger, '3,103-.-Keb. 37—-West _°’! demand, however, was short-lived. On the development of a 
NNN FER aap Se agg me rR a ga ET IY ah 7.325 reactionary trend in grains, the promising outlook for flour 
To Hembure—Teb. 21—Karpfanger, 1.400..-Feb. 27—West _. demand faded. Milling interests feel confident that had 
To Havre—Feb. 25—Hadgehill. 730-- Feb. 26—San Mateo. 802 11532 the upward trend in wheat been sustained the buying move- 
o Rotterdam—Feb. 5 Pde nemahne cn eadisil j 
a2 ee oe Rage tg ne cog hb bocca aocsacane 386 one ar dogo page eyes d lée. to Ye. high 
o rk—Feb. IO I CS ae, 280 eat—On the inst. prices closed 7g¢c. to 7c. higner. 
CORPUS ad oe , A 
TO. huswane- Heb. ai aah a Wee basin 482 This closing range, however, represented a drop of }4c. to 9¢e. 
To Havre—Feb. 21-——Edgehill, 1,210-------.-222222222222- 1,210 from the top prices of the day. The strength displayed by 
To et a Ie 0 eerie Seas ie foreign and Canadian markets and the dust storms in the 
SAVANE A 50 Ge mia—Feb. 52 Uddeholi, 300..-777777772 360 American Southwest, were the contributing causes in the rise 
° SR i a ° : a 
To Liverpool—Feb.. 26—Saccarappa, 646-2°-2-22222II22I2 692 in prices on the Board. There did not seem to be any er siete a 
To Manchester—Feb. 26—Saccarappa, 2,721........___..- 2.721 disposition on the part of traders to follow up the early ad- 
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vancing tendency. Colder weather was forecast for the grain 


1500 


belt. Snow was predicted for some States. On the 25th 
inst. prices closed 1c. to 34¢c. higher. At one time the new 
crop months showed a maximum advance of l¥4gc. The rest 
of the list remained within a very narrow price range. There 
was nothing unusual in the day’s developments marketwise, 
outside of the unusual strength in the new crop deliveries. 
However, July and September wheat, the new crop months— 
od we of taeir maximum gain, closing 34¢. up for the day. 

ictions of a sharp drop in temperature in the wheat 
belt wich its accompanying fear of possible serious damage, 
and switching of long accounts from the May delivery to tne 
more distant montns—were the factors responsible for the 
strength in wheat in this session. On the 26th inst. prices 
closed 1 to 144c. up. May wheat passed the dollar mark on 
the Board of Trade, its highest price since Keb. 3. Reports 
from milling centres stressed a better flour demand, and this 
in conjunction with the weather favored the advance in 
prices. Cold weather consumption prevailed in sub-zero 
blizzards in our Northwest and through Canada. 

On the 27th inst. prices closed 4c. down to %&e. up. The 
market was firm at the opening, but later eased off. The 
rather aggressive buying in evidence recently was abseut. 
There was distinct weakness in the Winnipeg market, but 
this failed to encourage any marked selling in the domestic 
markets. Reports generally on the condition of the winter 
wheat in the ground are favorable. Growing conditions in 
the spring wheat belt continue the most promising in years, 
especially after the beneficial snow this week. Canadian 
crop prospects are also promising. January moisture con- 
ditions in Dominion wheat-growing regions were the best 
in years, while February precipitation was at least greater 
than a year ago. ‘ 

To-day prices closed unchanged to %c. lower. Buying 
to-day was confined largely to the July delivery, which, in 
turn, influenced a form tone for the other deliveries with 
the exception of the May contract, which declined a frac- 
tion. A feature of the news was the report that in parts 
of the United States winter wheat belt there was need of 
moisture. Open interest was 102,811,000 bushels. 

DAILY CLOSING PRICES oFr WHEAT IN NEW YORK 


t. Mon. Tues. Wed. Thurs Fri. 

EE Lae EES, ee ae ere eee Hol. 114% 114% 115% 115% 115% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tucs. Wed. Thurs. Fri. 

I nui dim dntidraditimeindine wniead 99% 99% 100% 100 100 4% 
DIE. inn. niiitingiihe met dilbiediib = iittiie Holi- 89% 90 91% 91 91 

RN is us in titolo obiiminne oo 4ntie 88% 89% 90% 90% 90% 


Season's High and When Made Season's Low and When Made 
mber .... 78% July 61935 


September omy i Apr. 16 19341 Septe 

December - .... 97 July 31 1935! December---... July 61935 
BP wwcasosed 98% Aug. 1 1935:May ..-..--.-.. 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri 

Pn tins = ecsoaehecactmecessece 84% 84% 8534 85% 84% 
Dt pti dndbdsbhonacttbbocicces Holi- 85% 85% 86% 86 85% 
DESO co mndopecsensasccdewcecce day 84% 84% 86% 85% 85% 


Corn—On the 24th inst. prices closed *<c. to ce. lower. 
Receipts flowing in freely at all terminal points together with 
the promise of still larger supplies from the country as soon 
as warmer weather sets in—were considerations that could 
hardly be called helpful to rising prices. The market re- 
flected these bearish influences, ruling heavy most of the 
session. On the other hand, there does not appear to be 
—7 disposition on the part of speculators to aggressively 
sell the market. Weather evidently is too much of an un- 
certain quantity, especially at this time of the year. On 
the 25th inst. prices closed unchanged to 4e. up. Extreme 
dullness prevailed in this market notwithstanding the strength 
and activity in wheat. There was nothing in the news of a 
stimulating or depressing nature. On the 26th inst. prices 
closed % to %e. higher. Notwithstandi the weather, 
the run of corn was fairly large. But the demand was ex- 
sin and No. 4 yellow corn at Chicago was quoted up to 

On the 27th inst. prices closed 4c. down to unchanged. 
Trading comparatively quiet. The spot situation offers no 
encouragement to the svreculative element. There is no 
appreciable demand in this department and nothing in the 
statistical position of the grain to serve as an inducement 
or incentive to real activity. Another factor that appears 
to chill bullish sentiment is the indicated ability of Argen- 
tina to meet much of the domestic commercial requirements. 
Cable advices indicate that Argentina is becoming much con- 
cerned over the marketing of a bumper crop about to be 
harvested. ‘To-day prices closed % to %c. off. The market 
appears to be without any appreciable support, and appears 
to yield easily to moderate pressure. Trading was quiet 
most of the session. Open interest was 24,147,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Bs BS Pk cid an wanicidiccvnewe Hol. 83% 84% 83% 84% 83% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee ee dine See eee 60% 60% 60% 60% 60% 
EEE REP LI Se rranes Pere Seas Pe Holi- 60% 60% 61% 61 60% 
i a i a es da ot day 60% 60% 61 61 60% 
Season's High and. When Made Season's Low and When Made 
September .... 84% Jan. § 1935)|September .... 67% Mar. 25 1935 
December... .. 65 June 6 1935} December... --. 60% June 11935 
BE dameceosee 68% July 29 1935! May ..-..-... 56 Aug. 13 1935 


Oats—On the 24th inst. prices closed Ke. to Me. off. 
Market quiet, with virtually little trading. It doesn’t 


require much pressure to cause prices to yield. On the 25th 
inst. prices closed 4c. down to %c. up. Trading extremely 
quiet, with nothing of interest in the news. 
inst. prices closed unchanged to %%c. higher. 


On the 26th 
Merchants and 
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industries bought May oats well, but outside of this there 
was little feature to the market. 

On the 27th inst. prices closed unchanged to 4c. lower. 
Trading was quiet, with nothing unusual in the news. To- 
day prices closed % to 4c. down. Trading was quiet and 
featureless, the decline being influenced evidently by the 
easing of other grains. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 





on. Tues. Wed. Thurs. Fri. 
Bes Sn wcunncthouroennhtiinin Hol. 438% 43% 44% 44% 44 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EE dine bind o qe ednhunen cbveasbes 28 28 29% 45, 29 
OE vbaducabtbossecdsnateitinne Holi- 28 28 oa 28 ¥% 
BNE 6 wwasennecunésuaehuned y 28 28 28% 28% 28% 
Seasons High and W. Made Season's Low and When Afade 
Septem ---4 44 Jan. 7 1935| September .... 31 June 13 1 
December... ... 35 June 4 1935] December... .. June 13 1 
EEE eeéanccae 37 Aug. 11935) May ......... 9 Aug. 17 1 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
ee peebdebestlabbaae oli- 
Fuly. « centeohenes tunes easiveien vi Auta tate ertnaiatienin y 32% 32% 32% 33%) 32 


Rye—On the 24th inst. prices closed Yc. to %c. lower. 
The market for this grain was comparatively quiet and 
appears to be susceptible to the slightest pressure of offerings. 

n the 25th inst. prices closed 4c. down to ec. up. 
This market was virtually at a standstill, with nothing of 
importance in the way of news. 

n the 26th inst. prices closed 3 to 1c. higher. The 
firmness and improvement in this grain was attributed to 
the activity and strength in wheat and to reports from 
milling centers of a better demand for flour. No. 2 cash 
rye was quoted at Chicago at 64c., or 7c. over May, and 
almost 8c. over September. 

On the 27th inst. prices closed unchanged to 4c. lower. 
Trading ruled very quiet, with nothing in the news or 
weather to arouse interest. To-day ~rices closed 4 to Me. 
down on May and July, but %ec. up on September. Like 
most of the other grains, this market was dull and feature- 
less, with very little to account for the mixed trend of 
prices. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

















Sat. Mon. Tues. Wed. Thurs. Fri. 
MOE in pda widisokeds debe seid 567 56% 57 56% 56% 
PERIGEE EEE ES Holi- 55% 56 56% 56% 56% 
SRT 5 ONG EM ee day 55% 55% 56% 56% 56% 
Season's High and When Made Season's Low and When Maa 
September .... 76 Jan. 5 1935|September _.... 45 June 13 1935 
December... .. June 3 1935| December... ... 48 June 13 1935 
BEET weakibeuan Aug. 1 1935|May ......-... 46 Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SUTTIIIII Gy, <0: ons ats ma costs dann neath ine caieatmetate eaten Holi- 45% 45 44 44 53 444 
FE cawesekctbithoenansoeatseue day 46% 46 45 45 45 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ROW is wet iti ddd dee dbiivets Hol. 43% 438% 43% 43% 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
eee Holi- 38% 38% 38% 38% 38% 
SES. catkbcouitadabuibtbamaitecd y 39% 39% 39% 39 39% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic._.115%| No. 2 white............._. 44 
Manitoba No. 1, f.o.b. N.Y. 94%} Rye, No. 2, f.0.b. bond N. Y.. 66% 
Corn, New York a7 te PgR. my 54 
‘ ork— SS eee 
No. 2 yellow, all rail.......-. 83%! Chicago, cash............. 50-88 
FLOUR 
Spring pats. high protein $7 .15@7.30; Rye flour patents....... $4.40@4 
Ss EE 6.70@6.95 Semstnota, bi., Nos. 1-3. 7.95 iat 
ears spring... .. 6.05@6 35) Oates, gwood............ 2. 
Soft winter ta_-.. 5.05@5.45 ) Reh oregpeecyeser 2.05 
Hard winter straights... 6.30@6.60 ley goods— 
Hard winter patents._... 5.50 6.50 RESIS TS Te RO 85 
Hard winter clears. ..... 5.35@5.65! Fancy pearl,Nos.2,4&7 4.00@4.75 





For other tables usually given here see page 1410. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 22, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushe. Bushels Bushels Bushels 
RGR a ne a Saree 2,000 34,000 RRS 9 Rae ae 
Bee SOEE co sdhotbemsnon 115,000 203,000 367,000 13,000 20,000 
" BO. casseek |“ eaneck:). - wae ee. Sea tt 
STE 614,000 ,000 32,000 115,000 4,000 
NIG EE REALS 777,000 27,000 16,000 73,000 2,000 
New Orleans............ 23,000 49,000 GGae ~: > whewes 1,000 
EAT Se 365,000 ESRI PEE OA am eS TSS 5 ES ON a2 
TE ETRE ea 1,548,000 128,000 372,000 2,000 13,000 
sa EN 84,000 4,000 Gas: éaen 1) oo wie, 
ES is oo ey as eee Pe a ee BASE 
EL 754, 114,000 799,000 12,000 92,000 
ET I icant ati diesdasaeil 9,945,000 120,000 2,209,000 179,000 179,000 
m I tae aE 3,847,000 235,000 4,514,000 64,000 941,000 
| ESS 334,000 24,000 390, 7,000 5,000 
NSIT SE ae AA 1,492,000 423,000 590,000 143,000 102,000 
_ Sanaa 1,369,000 616,000 Gee > Sai’ 9 > 
hy RP eee 1,000 26,000 ee: °ikeadae:. Fe 
2 RREEEC NI Sy gees 6,605,000 1,656,000 5,597,000 1,563,000 404,000 
- ESR AES Gee .* dig esttel 32,000 436,000 47,000 
TN a i a 922,000 23,000 486,000 74,000 1,346,000 
ORG... wawiine. .- saben .¢ ieee RR Ce Ty ge vs aa 
Minneapolis..........-.. 12,509,000 29,000 12,849,000 2,500,000 6,188,000 
PE RdlhiduGiidebasbads 4,780,000 55,000 8,181,000 1,556,000 2,340,000 
i i ahh ld 160,000 4,000 6,000 5,000 65,000 
PO oa bt cid bcbbudbias 6,359,000 375,000 1,638,000 975,000 1,739,000 
is "see eeeee 2,000,088 .  ddtccs Si6450 — ‘edbbwe 727,000 
Total Feb. 22 1936....-.. 57,627,000 4,232,000 40,124,000 7,717,000 14,215,000 


Total Feb. 15 1936....60,106,000 4,991,000 40,264,000 7,959,000 14,589,000 
Total Feb. 23 1935_...61,386,000 27,680,000 18,757,000 10,620,000 11,918,000 


Note—Bonded grain not included above: Oats—New York, 42,000 bushels: 
Buffalo, 73,000; total, 115,000 bushels, against none in 1935. Barley—Duluth, 
21,000 bushels: total, 21,000 bushels, against 1,182,000 bushels in 1935. Wheat,— 
New York, 2,252,000 bushels; N. Y. afloat, 81,000; Philadelphia, 419,000: Balti- 
more, 31,000; Buffalo, 8,065,000: Buffalo afloat, 6,710,000° Duluth, 72,000° Erie, 
777,000; Boston, 579,000; Chicago afloat, 115,000; Chicago, 89,000; Albany, 4,- 
715,000; total, 24,535,000 bushels, against 17,715,000 bushels in 1935. 
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Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
EE Pn  - seated 542,000 99,000 596,000 
Ft. William & Port Arthur39,296,000 #£=...... 2,014,000 3,081,000 2,434,000 

Other Canadian and other 

water points. ......... 62,606,000 # ....-. 2,547,000 255,000 740,000 
Total Feb. 22 1936....110,437,000 ...... 5,103,000 3,435,000 3,770,000 
Total Feb. 15 1936...113,968,000 -..... 5,186,000 3,443,000 3,806,000 


Total Feb. 23 1935...111.780,000 ....- - 6.418000 3,227,000 6,143,000 


Summary— 
American. ............. 57,627,000 4,232,000 40,124,000 7,717,000 14,215,000 
Canadian............. 110,437,000 435,000 3,770,000 





7 
sescce 5,103,000 3 
1 


Total Feb. 22 1936...167,064,000 4,232,000 45,227,000 11,152,000 17,985,000 
Total Feb. 15 1936...174,074,000 4,991,000 45,450,000 11,402,000 18,395,000 
Total Feb. 23 1935-..173,166,000 27,680,000 25,175,000 13,847,000 18,061,000 

The world’s shipment of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchanges, for the wee 

ended Feb. 21, and since July 1 1935 and July 2 1934, are 

shown in the following: 





Wheat | 
























Corn 

Exports Week Since | Since Week Since | Since 

Ezporis— | Feb. 21 July 1 July 2 | Feb. 21 Julyl | July 2 

1936 1935 | 1934 | 1936 1935 | 1984 

Bushels Is | Bushels | Bushels | Bushels | Bushels 
North Amer.| 4,991,000/109,623,000,111, 165,000, 5, 18, 30,000 
Black Sea_.| '192,000| 34,018,000, 4,520,000 315,000} 5,687,000) 14,517,000 
Argentina. .-| 1,269,000] 58:231,000/121.093,000) 4,731,000|205, 783,000 143,619,000 
Australia ...| 4.522,000| 66,.971.000| 71.249,000 | _....-) | -.-.-.| -- +2 
re heats: 256. 328,000 _____- ia: ae Ma 
Oth. countr’s,; 784, 24,497, 28,192,000 714, 33,737, 30,394,000 
Total... 11,758,000 293,596,000 336,547,000) 5,765,000/245,225,0001188, 560,000 





Weather Report for the Week Ended Feb. 26—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 26, follows: 


At the beginning of the week — prevailed over the interior 
of the country, attended by considerably colder weather in the southern 
Plains and the Ohio and lower Mississippi Valle In the eastern portions 
of the country low temperatures ted d the next few days, but 
by the morning of the 19th there was a slight reaction to warmer weather 
in the far Northwest. Also, by Saturday, Feb. 22, there was a definite 
and widespread warming up in the Northwestern States, bringing the first 
general respite from the extremely cold weather that had prevailed for 
many weeks. 

By the following day, Feb. 23, warmer weather had overspread the 
central valleys and at the close of the week much higher temperatures 
preveles in nearly all sections of the country. In fact, on Monday morn- 

, Feb. 24, subzero readings were reported only from a few points in 
the extreme Northeast and locally in the far Northwest, but at the same 
time colder weather had overspread the far Northwest by Tuesday morning, 
Feb. 25, with a minimum temperature of 22 degrees below zero at Havre, 
Mont. Precipitation was frequent during the week west of the Rocky 
Mountains, bei of almost ily occurrence in some sections. In the 
Eastern States the weather was mostly fair, except for rain about the 
middle of the week in the Southeast. 

Subzero temperatures again occurred as far south as West Virginia, the 
Ohio River and central ouri. The lowest reported from a t order 
station was 34 degrees below zero at Havre, Mont.,on the 20th. However, 
the line extended scarcely to the Gulf coast, though there was 
some weather in extreme northern Florida and to southern 
Louisiana. 

While the weekly means were again subnormal practically everywhere 
east of the Rocky Mountains, the us departures, use of the modera- 
tion in temperature the latter part of the week, were not nearly as large 
as during the preceding two weeks. They were greatest in the middle and 
northern Atlantic area and from the upper Mississippi Valley northwest- 
ward. The temperatures averaged mostly from 9 to 15 Coens below 
normal in the East, and from 9 to 23 degrees below in the Northwest. 
Extreme southern Florida had about normal warmth. In the central and 
southern Rocky Mountain sections and also in the Great Basin of the 
West the week was considerably warmer than normal, while seasonable 
temperatures prevailed in Pacific districts. 

Considerable precipitation occurred in the Southeastern States and in 
the extreme Northeast; elsewhere, east of the Rocky Mountains the amounts 
were small, mostly less than one-tenth of an inch. On the other hand, it 
was generally substantial to heavy west of the Rocky Mountains, the 
largest weekly totals appearing from central California northward, where 
some stations reported more than four inches of rainfall. 

The marked rise in temperature the latter part of the week terminated, 
for the time being at least, the longest period of severe winter weather 
ever experie in many sections of the country, especially in the Midwest 
and Northwest. As a means of comparison, it may be stated that tem- 

ature reports show the present winter, December to February, inculsive, 

as averaged from about 10 degrees in the middle Atlantic area to around 
20 degrees in the northern Great Plains lower than the average for the 
pr five winters, and from around 8 to 10 Coqnees below normal. 
oy reports show that it has been the coldest winter of record 
in many mid-western and northwestern portions of the country. 
more eastern States and the three-month averages do not differ materially 
from the cold winters of 1903-4 and 1917-18. The coldest weather has 
occurred in the Central-Northern States where low temperatures prevailed 
for nearly two months without alet-up. In northern Minnesota there were 
days in succession with minimum temperatures below zero, and 36 like 
days in the south, against the previous record of 24 daysin 1875. In of 
northern Iowa, where the ground d been blown nearly bare of snow, 
it is frozen to a depth of 7 feet. 

The additional widespread precipitation, mostly in substantial amounts, 
has materially improved the moisture outlook from the Rocky Mountains 
westward. Also the snow cover continues heavy rather generally over 
the spr wheat area, and additional snows in Montana prove bene- 
ficial to that State. However, an increasingly large southwestern section 
is needing moisture, with drought conditions rather critical in an area cen- 
tering in western Kansas, western Oklahoma, and southeastern Colorado, 
where dust storms have again occurred. 

In east Gulf and South Atlantic States wet soil continues to retard 
preparations for spring plantings and seasonal farm work is backward. 
Also in Florida, cold, rainy weather was unfavorable for truck and berry 
crops, with a consequent reduction in the production. In Texas vegeta- 
tion is practically at a standstill, use of dry soil and low temperatures. 
There are many reports of damage to ch buds in the Ohio Valley and 
some mid-western sections, with considerable harm to winter oats and 
other grains in Southern States. The recent warmth has largely removed 
the snow cover from most of the winter wheat belt, leaving fields un- 
favorably exposed. 


Small Grains—An important feature of the week’s weather was the 
marked change to warmer that occurred about the middle of the period. 
The temperature rose rapidly in practically all parts of the main wheat 
belt and, as a co uence, the snow and ice cover melted, leaving the 
ground bare in most of the area. The melting ice and snow exposed winter 
wheat in the Ohio Valley, with various reports on condition, but still 
averaging only fair; condition is uncertain in many sections, however, with 
more or less damage noted from the prolonged cold weather. In Missouri 
much wheat in the southwestern part of the State is believed dead as a 
result of the recent cold, but elsewhere condition is believed to be 
in that State. The snow cover settled considerably in Iowa, but the 

ound is still well covered, except in some northern sections where it was 

lown bare and ground frozen to a depth of seven feet. 

In Kansas the snow cover has largely disap ed, with resulting varia- 
tions in soil-moisture condition; be ood in the eastern third, barely 
sufficient in the middle third, but deficient in the west, with duststorms 
and soil blowing; considerable damage is probable in the western third, 
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and, while wheat is sho in th tern third, it is badly frozen. Wheat 
needs i care. rather in the western portion of Oklahoma, while 


rains would be helpful generally in both Texas and Oklahoma; condition 
is still fair to good. Duststorms occurred also in southeastern Colorado 
where moisture ab badly needed, but in some higher elevations grains are 


well snow-cov ' 
In Montana there were further snows, tly improving the moisture 
orthwest were helpful in some 


outlook. Snow and rain in the Pacific 
areas, but the general condition of wheat is uncertain. A reaction to 
in the Southeast was beneficial im most R 


warmer and drier conditions 
but oats have been da by the cold weather. While the snow — 
ere 


maged 
were decreased somewhat in the Northeast by the thawing weather, t 
is still an adequate cover for winter grains. 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 28 1936. 

_Adverse weather conditions continued to retard retail 
business during the early part of the period under review. 
Later in the week, the advent of milder temperatures and 
a gradual improvement in traffic conditions long disrupted 
by the rigors of the winter, resulted in a perceptible pickup 
in trade and in a better consumer responses to initial spring 
offerings. Sales volume during the month of February is 
expected to show a moderate gain over February 1935, 
largely, however, due to the fact that on account of leap 
year, one extra shopping day is available this year. The 
outlook for the month of March is generally regarded as 
promising as the first real turn in the weather is expected 
to release a large pent-up demand for spring goods. 


Trading in the wholesale dry goods markets gave indi- 
cations of an early improvement. While actual orders were 
again limited to small fill-in business, it was felt that re- 
tailers would re-enter the market as soon as better weather 
conditions were reflected in improved store attendance by 
the public, inasmuch as stocks need urgent replenishing in 
many instances. The greater activity in the gray goods 
market also helped to improve sentiment. While the price 
situation on a number of items, such as hosiery, appeared 
still unsettled, there were reports that an advance in the 
price of all-wool blankets was impending. Business in silk 
goods continued dull, owing to the slow demand on the part 
of retailers. The sharp decline in raw silk prices accentuated 
by the political upheaval in Japan, caused some uneasiness 
over the ability of manufacturers to maintain present price 
levels for finished products. Trading in rayon yarns was 
temporarily enlivened when rumors became current that a 

rice advance on certain popular counts was imminent. 

ter in the week, business slowed down considerably as 
the trade appeared disposed to await the opening of the 
books ae gig scheduled to take place at the beginning of 
next week. 


Domestic Cotton Goods—After last week’s spurt in 
sales of gray goods, trading quieted down somewhat, partly 
as a result of the easier trend in the raw cotton market. 
Total sales, however, came close to production, and prices 
in general held steady. Although the statistical position of 
the mills at the moment is far from satisfactory, little doubt 
exists that buyers will still have to cover the major part of 
their seasonal requirements, and with expectations of a 
further substantial demand against government contracts, 
the undertone of the market appears fairly confident, inas- 
much as both retail and wholesale inventories are at mod- 
erate levels and a better movement of finished goods seems 
to have gotten under way. Business in fine goods continued 
fairly active and prices maintained their firm trend. A 
shortage in combed piques was said to have developed, 
and with reports circulating that government purchases 
of combed lawns were imminent, an urgent demand ap- 
peared for certain constructions, and a number of mills 
withdrew from the market. Closing prices in print cloths 
were as follows: 39-inch 80’s, 7 9-16 to 7\%e.; 39-inch 72-76’s, 
67%c.; 39-inch 68-72’s, 6c.; 38%-inch 64-60’s, 5% to 
5 9-16e.; 3844-inch 60-48’s, 45<ce. 


Woolen Goods— Trading in men’s wear fabrics was en- 
livened by the formal openings of the new fall suitings and 
overecoatings. Despite the fact that prices showed advances 
ranging up to 25c. a yard for suitings and 50c. for overcoat- 
ings, active buying by clothing manufacturers got under 
way, and substantial commitments were placed for delivery 
over the next four months. Overcoat stocks in distributors’ 
hands and surplus inventories of piece goods have been 
seriously depleted, and with the advent of milder weather 
and the forthcoming payment of the soldier bonus, a largely 
increased demand for men’s apparel of all types is antici- 
pated. Trading in women’s wear goods also gave indications 
of an early seasonal pickup, following a protracted period 
of comparative inactivity, owing to inclement weather con- 
ditions and labor uncertainties. 


Foreign Dry Goods— Business in linen goods continued 
quiet, both in the dress and household divisions. Prices 
were unchanged although somewhat easier trends displayed 
by the primary markets abroad, had a sentimental effect 
in this center. Following their protracted decline, burlap 

rices showed a firmer trend, in line with better reports 
rom the Caleutta market. Trading in spot and afloat goods 
expanded moderately as a better movement of finished bags 
developed. Domestically lightweights were quoted at 
3.95¢e., heavies at 5.35c. 
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PUBLIC WORKS ADMINISTRATION 


Reports on Changes in Federal Fund Allotments—The 
following press releases were made available recently by the 
above named Federal agency: 


Release No. 1810 
Revocation of the following loans and grants made from the old public 
works appropriations for | non-Federal projects was announced to-day 
by Public Works Administrator Harold L. Ickes. 
Concordia, Mo.—Loan and grant of $47,000 for an electric tight plant 
rescinded at —% request of the city. 


Wheeli . Va.—Loan and grant of $987,000 for sewer construction 
rescinded. be A the city has not proceeded with employment creating 
construction. 


Fulton, Mo.—Loan and grant of $86,000 for mains and equipment for 
distributing natural gas rescinded at the request of the city. 

-North Baltimore, Ohio—Loan and grant of $109,000 for water construc- 
tion rescinded at the request of the city. 

Bowbells, No. Dak.—Loan and grant of $15,000 for water construction 
rescinded at the request of the applicant. 

Victorville, Calif.—Loan and grant of $59,000 for water construction 
rescinded because the city has not proceeded with employment creating 
construction. 

Haleyviile, Ala.—Loan and grant of $31,000 for school construction 
rescinded at the request of the city. 

Release No. 1811 

The following loans and grants awarded from the -, appropriations for 
public works construction have been changed to y at the request 
o om Oy agg it was announced to-day by Public Works Administrator 

aro 

The applicants as revocation of the loan portion of their aliotments 
because they are seiling their bonds in the private investment market and 
will not need the assistance of PWA loans. The revised allotments an- 
nounced to-day are grants only of 30% of the cost of labor and materials to 
be used on the projects. 

Clarksville, Texas—Loan and grant of $35,500 for a school and audi- 
torium building changed to a grant only of $10,500. 

. Grand Forks, N. Dak.—Loan and grant of $573,000 for an electric light 
and power plant changed to a grant of $163,000. 

Puyallup, Wash.—Loan and grant of $74,000 for school construction 
changed to a grant of $30,200 

Grand Forks, N. Dak. —Loan and grant of $305, ae for sewers and a 
sewage disposal plant changed to a grant of $90, 

Release No. 1812 

Reductions in the following loans and grants awarded from the old public 
works appropriations for local non-Federal projects were announced to-day 
by Public Works Administrator Harold L. Ickes. 

Ann Arbor, Mich.—Loan an yk peed of $450,000 for sewers and a sewage 

pe tee plant reduced to $350, because the city has sold $100,000 worth 

ds in the private investment market. The grant of 30% of labor and 
Sais is not affected by this Avsoreny which was requested by the city. 


Freeport, N. Y.—Loan and t of $221,000 for sewage disposal plant 
construction reduced to $56,000 woreda construction of 4,100 feet of 30-inch 
force main has been eliminated from the project as originally planned. 


Commerce, Texas—Loan and grant of $122,500 for a dormitory for the 
East Texas State ra eee College reduced to $1 17,200 because the applicant 
will furnish $5,3 

Chicago, Il pos, of $435,500 for bridge construction reduced to 
$356, because estimates of cost have been revised. 

Little Rock, Ark.—Loan and grant of $150,000 for schcol construction 
vepnces to $81,000 because the city has sold $69,000 worth of bonds in the 
pri vate investment market. This reduction will not affect the grant of 

0% of the cost of labor and materials. 

Caldwell County, N. C.—Loan and grant of $109,100 for school carer: 

tion reduced to $108,100 because the county is contributing $1,000 
Release No. 1813 

Increases in 20 allotments of loans and grants made from the old public 

works appropriations for local non-Federal projects were announced to-day 


by Public Works Administrator Harold L. Ickes. 
The following allotments were in because the completed projects 


a cost more than estimated when the loans and grants y were 


Arbyrd, Mo, .—Loan and grant of $19,700 for a school building increased 

Pomeroy, a of $21,000 for a school building increased to a 
grant of $25,600 

Oskaloosa lowa—Grant of $27,000 for improving the water system 
increased to $29, 

Union County, + J. —Grant of $24,000 for a grade crossing elimination 
increased to $26,400. 

Duluth, Minn.—Grant of $6,800 for improving and enlarging high school 
grandstands increased to $7, 100. 

The following allotments were inceonend because of revised plans increas- 


ing the scope and cost of the projec 
edartown, Ga.—Grant of $16, 600 for a municipal building increased 


to $18,000. 
Grand Marais, Minn.—Loan and grant of $88,000 for waterworks con- 


struction increased to $94,000. 
anes iS Soumey Wash.—Grant of $9,600 for road improvements increased 


to $12 

fee N. Dak.—Loan and grant of $319,000 for a school building 
increased to $320,000. 

Smethport, Pa. '—Grant of $16,000 for a school building increased to 


23,000. 
Talmadge, Neb.—Grant of $12,400 for a school building increased to 


$13,500. 
Jersey City, N. J.—Grant of $294,500 for an Armory building increased 


to $325,000. The original allotment covered the building only, while the 
i ncreased allotment will provide for equipment and furniture. 

* The following allotments have been increased because bids received or 
contracts awarded show that the projects will cost more than estimated 


when the original loans and erw were awarded. 
Berkeley, Calif.—Grant of $76,000 for school construction increased to 


Hammondsport, N. Y.—Loan and grant of $214,000 for school construc- 
tion increased to $216, 500. 
“wo Tex.—Grant of $9,800 for a gymnasium building increased to 
Corpus —_ Tex.—Loan and grant of $558,000 for sewer construction 
grant of $455,000 for school construction 
inepenaal to $474, 000. 


Sweetwater, Tex.—Loan and grant of $75,600 for a hospital increased 


to Bh 700. 
Louis, Mo.—Grant of $698,500 for the Municipal wy Civil 


Courts Building end Comm so co the Buildi increased 5,000. 
Tampa, Fla.—Loa to the a hipbuilding & Engineer- 


ing Co. for a drydock i beovendoa to $ 
Additional Fund Chenges Tha following releases were re- 
ceived later from Washington: 


Release No. 1819 


Increases totaling $432,530 in 26 loans and grants allotted from the old 
sporspte tone for public works construction were announced to-dayj by 
Works Administrator Harold L. Ickes. Ls | 
Allotments for the following completed projects were increased because 
the jobs have cost more to construct than was estimated at the time the 


loans and made: 
a.—Loan a grant of $14,200 for a gymnasium and auditorium 
Whitefi H.—Loan and grant of $114,500 for a school building 
increased to “$11 119, 400 
Forest iy jowa—Grant of $11,000 for a sewage treatment plant in- 

to 

to Bf nie lowa—Loan and grant of $18,000 for a water system increased 
ae ‘Mo.—Loan and grant of $42,000 for a school building increased 


group of projects have been increased be- 
=~ the original loans and grants were,made, 


rant AS te 028,864 for sewers and a sew 
to include, in addition to the 


cr 


$44, 

Allotments for the follo 
cause plans have been revised s 
with a consequent increase in cos 

Springfield, Ohio—Loan and oF 
treatment plant increased to 
work to be done under the RB AT alisaehens. exten sewers to provide 
overflow facilities for storm water and relin existing sewers. n | 

Denton, Tex.—Loan and grant of $589,500 for college buildings increased 
to $637,000 to provide for equipment and furniture not included in the 
oO al estimates of cost. 

Smith, Ark.—Loan and grant of $1,650,000 for water construction 
aareined to $1,710,000, to enable the city to cover the storage and dis- 
tribution reservoirs. 

Lincoln, Ala.—Loan and grant of $30,000 for water construction in- 


creased to $31,500. 
Des Moines, lowa—Loan and grant of $92,000 for a municipal swimming 


a increased to $96,600. 
—Loan and grant of $180, 000 ~ a school building increased 


Keen 
to $198. “00 to include re and ous 
s of $92.00 000 for p.1 Schoot building in- 


Sorocco, N. 5 ° 
creased to $122, 200 1 to include ture and oma 

New Orleans —Loan of $240,000 to the — 9 ‘Market Corp. for 
restoration of the old French Market increased to 7270. 000 to include the 
cost of paving work not provided for in the original estimates of cost. 

Ab on, Va.—Loan and grant of $428,000 for water construction 
increased to $478, 000 to include construction of an entire new system. 
When the original allotment was made it was planned to purchase the 
existing system and sue it in connection with the new construction. This 
has been found pn 7 = existing system is inadequate and 
the purchase of it is entangled obstacles 

otments for the ate b pro ects have been increased because bids 
received or contracts awarded show that the work will me more than was 
estimated when the original loans and grants were 

Ashland, Ill.—Loan and grant of $75,000 for water construction increased 


to $79,000. 
Sebastopol, Calif.—Grant of $61,900 for school construction increased to 


$76 
Wilkes-Barre, Pa.—Grant of $92,000 for sewer and bridge construction 
increased to $106,000. 

Steeleville, Ill —Loan and grant of $40,000 for water construction in- 


creased to $43, 
McComb, Ohio—Loan and grant of $57,000 for water construction in- 


crgased ¢9 to $59,280. 
Pa = Loan and grant of $32,000 for additions to a school building 


tearenhad ea 7,000. 
Albeny "t Onlit’ —Grant of $11,000 for school construction increased to 


,500. 
Sabstha, Kan.—Grant of $41,000 for water construction increased to 
Quanah, Tex.—Loan and grant of $80,000 for a hospital increased to | 


$83.1 
Ng Mo.—Grant of $79,500 for park and playground improvements 


mae to $94,100. 
Colorado Springs. Colo.—Grant of $357,000 for water construction 


increased to 
Release No. 1820 


Reductions totaling $86,700 in three loans and | grate awarded to local 
communities from the old public works ap propriati tions were announced 
to-day by Public Works Administrator H 

Fort Worth, Tex.—A loan and grant of 5130. 600 _ sewer construction 

has been reduced, at the request of the city, to a grant only of $45,200 
covering 30% of the cost of labor and materials used. The city will not 
need oe loan which PWA agreed to make when the original allotment 
was e. 
Interior, 8S. Dak.—Loan and grant of $13,500 for water works construc- 
tion reduced to $13,300 because the town is supplying $200 of its own funds. 

Summit County, Ohio—Loan and grant of $217,200 for ~ ago tneg improve- 
ments reduced to $215,500 because some of the proposed work has been 
eliminated from plans. 


Report on Construction During January—The following 
announcement (Press Release No. 1,817) was made public 
on Feb. 20 by the above-named Federal agency: 


Publicly-financed construction throughout the United States (the class of 
building aided by the Public Works Administration) last mont iene more 
than double that of the comparable month of last year, sommaty Ie 

is was shown in a report to Public Works Administrator Ickes a the 

: Dodge Corp., nationally-recognized statistical organization. The 
rise over the previous year reflected the contract-letting reports from the 
field of the new PWA program 

The full summary eee of the Dodge Corp. follows: 

*‘The volume of publicly-financed construction operations continues to 
be undertaken at a high level. For oneny this class of work showed a 
total of $139,191,900 in the 37 States east the Rocky Mountains. This 
was approximately 2% times the total of $54,555,600 undertaken in January 
1935. Last month’s volume of publicly-financed construction, however, 
represented a loss of almost 30% from the December 1935 total of $196,- 
032,400; this recession was partially attributable to the uncommonly 
severe weather that has blanketed the nation for weeks. 

‘For privately-financed construction operations the Jan total in 
the 37 Eastern States amounted to $65,267,900. This was about 45% 
greater than the total of $45,218,300 shown for Janu of iast year but 
was almost 5% smaller than the December 1935 total of $68,104,100 shown 
for evens undertaki —. 

he total volume of construction operations re vepere rted in January 1936, 
both oS peme and private, amounted 2 $204,792, as amninet only $99,- 
773 for January 1935 and $264,136,500 for December 1 935. 

“Barly f figures for February ndicate a further falling off in construction 
volume, both as respects public and private operations, but at this season 
of the year a recession is customary. 
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News Items 


Florida—Siate Supreme Court Upholds Chain Store Taxr— 
An Associated Press dispatch from Tallahassee on Feb. 25 
had the following to say regarding the latest favorable 
decision of the Supreme Court on the legality of the chain 
store tax law: 

The 1935 chain store tax law was upheld in its major parts by the State 
Supreme Court to-day for a second time, apparently assuring revenue of 
$2,750,000 annually for the public schools. 

The formal order an earlier decision that the lature had 
been within its powers in levying graduated occupational licenses, with 
chain stores pa the higher br ts up to $400 on each store in chains of 
16 or more. Also upheld was a provision for a flat tax of 4% of 1% on the 
gross receipts of retail businesses, including chain stores. 

Georgia—Two State Officials Ousted—Governor Eugene 
Talmadge ousted two State officials on Feb. 24 on charges of 
misconduct in office for their refusal to honor warrants under 
the financial ‘“‘dictatorship’’ he set up Jan. 1, according to 
an Associated Press dispatch from Atlanta. The orders 
were served by National Guardsmen upon Comptroller- 
General Wm. B. Harrison and State Treasurer George B. 
Hamilton, but none was in uniform and the papers are said 
to have quoted civil, not martial, law. The Governor 
immediately named his successors to the offices, C. B. Car- 
reker for Comptroller-General and J. B. Daniel of La Grange, 
Ga., for Treasurer, according to report. 


Greenwood County, S. C.—Federal Court Reverses De- 
cision on PWA Power Project—The Fourth Federal Circuit 
Court of Appeals at Charlotte, N. C., on Feb. 22 handed 
down a ruling in favor of a Public Works Administration loan 
for construction of the $2,852,000 Buzzard Roost hydro- 
electric plant, reversing a decision of a lower court and 
opening the way to the ae in motion of more than 50 
PWA financed municipal power systems. A United Press 
dispatch from Charlotte as of the 22nd, reported on the 
latest court ruling as follows: 

“The Fourth Federal Circuit Court of Appeals to-day reversed an 
Eastern South Carolina District Court ruling which restrained the PWA 
from furnishing $2,852,000 for building a publicly-owned power plant at 
Buzzard Roost in Green wood County, 8. C. 

‘‘In ruling that PWA has a right to provide funds for the Buzzard Roost 
project, the Appellate Court stated the Public Works Act is constitutional. 

‘‘We think that the enactment of these provisions was well within the 
power of Congress,’’ the opinion read, ‘‘the circumstances under which the 
statute was enacted were by no means the construction con- 
templated was not of isolated projects, but a vast program of public works 
intended to relieve a condition of unemployment which was nation-wide 


in scope and had become a menace, not merely to safety, morals, health 
and general welfare of ast numbers of the people, but also to the stability 


of the government itself. 

‘‘We think that the decree appealed from should be reversed and that 
the lower court should be direc to dismiss the bill for lack of equity.’’ 

The decision stated that Duke Power Co., the petitioner for the injunc- 
tion, had failed to show that establishment of the Buzzard Roost project 
would cause it ‘‘immediate and irreparable’ injury. 
- sucge H. H. Watkins of the Eastern South Carolina District Court, 
twice had enjoined PWA from alloting funds for Greenwood County to 
construct the electrical power plant at Buzzard Roost. 
». The second injunction was granted after PWA revised its contract and 
Administrator Harold L. Ickes testified in behalf of the project. 

The injunctions were granted on petition of Duke Power Co., which 
sells electric power in Greenwood County. 

The government and Greenwood County appealed from the second 
restraining order. 


(This court ruling is commented on in our om A of 
“Current Events and Discussions,” on a preceding page of 
this issue.) 


Kentucky—Voter Registration Bill Signed by Governor— 
Governor A. B. Chandler on Feb. 17 announced hie approval 
of the legislative bill providing for a State-wide registration of 
all Kentucky voters next August, according to Frankfort 
advices. The bill is said to have been one of the proposals 
on the Governor’s 13-point program for the legislative 
session that ended on Feb. 16. 

Other Bills Signed—Bills providing for old age pensions and 
State insurance of its own properties became law on Feb. 20 
when the Governor signed two more of his ‘13-point’’ 
measures. The official call for the special session of the 
General Assembly, beginning at noon on Feb. 24, to consider 
reorganization of the State government, was issued just 
before the signing of the two major bills of the Adminis- 
tration. 

The insurance bill, previously reported on in these columns 
—V. 142, p. 1321—provides that the present Department 
of Insurance is to carry out the administrative functions of 
the Act. A State fire and tornado insurance fund, created by 
impounding premiums, is provided. The fund is to be built 
to a maximum of $1,000,000 


Los Angeles County, Calif.—Supreme Court Authorizes 
Issuance of Tax Anticipation Notes—The following article 
of interest to all muncipal subdivisions in California, dealing 
as it does with their power to issue notes in anticipation of 
taxes, is taken from the Pacific Coast Bureau of the ‘‘Wall 
Street Journal’’ and appeared in the issue of Feb. 27: 


By ordering the signing of tax anticipation notes by the Chairman of 
the Los Angeles County Board of Supervisors, the California Supreme 
Court has found Section 3719 of the State political code to be constitu- 
tional, and has paved the way for the issuance of tax anticipation notes by 
counties and political subdivisions throughout the State. 

The Court's decision, in the case of Los Angeles County vs. Herbert C. 

, found the meaning of constitutional limitations under which anernays 
in the test case had sought a ruling on the validity of the section. The 
case was filed prior to last Nov. 4, when Angeles County advertised 
the sale of $5,000,000 tax anticipation notes and received bids contingent 
on furnishing of a legal opinion by O’Melveny, Tuller & Myers, Los Angeles 
attorneys. he decision also affects the Berkeley High School District, 
which had also advertised a tax note sale. 

Questions brought before the Court concerned the constitutionality of 
the code section on the ground that county debts could not be incurred 
without a two-thirds vote of the people, that the Legislature was attempting 
to delegate power to itself through the ordering of repayment of tax notes 
out of the first taxes, revenue and income to be received, that funds sought 
through sale of the notes were for expenses not yet incurred, and that the 
resolution of the county supervisors authorizing the sale was at fault. 
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In answering these points, the Court pointed out that tax anticipation 
notes were short-term borrowings, not general county o tions, and 
were payable only from current income and revenue, dismissed the dele- 
gation of power question as not having enough merit to warrant voidi 
the entire section, found that though funds were for a debt not yet incurred 
they were for an ‘immediately to be foreseen emergency,’’ and found the 
motion of the Supervisors to be in legal order. va 


= — 

w Maryland—Special Session Scheduled on Reltej— Governor 
Nice will call a special session of the State Legislature for 
March 5 in order to enact a revenue program to finance 
unemployment relief, according to news advices from 
Baltimore. It is said that the State’s Attorney-General 
has been instructed to prepare bills embodying a recom- 
mendation of the Committee on State Policy and Revenue 
for the Aid of the Needy to have the Legislature enact a 1% 
consumers’ sales tax, as the major source of needed funds. 


Massachusetts—Financial Statistics Com piled—T yler, 
Buttrick & Co., Inc., of Boston are distributing the tenth 
edition of their booklet, giving up-to-date financial sta- 
tistics of the above Commonwealth, its counties, cities, 
towns and districts. The statistics given show population 
assessed valuation, gross and net debt, net debt ratio and 
per capita, tax levy, tax collections, tax titles, and a com- 
parison of tax rates. 


Mississippi—Sales Tar Adjudged Valid—The State 
Supreme Court recently upheld the constitutionality of the 
2% retail sales tax, affirming an earlier decision of the court 
and sustaining the Hinds Chancery Court’s action in over- 
ruling a demurrer in the case of a Jackson company against 
the State. The company sought to escape liability for the 
tax and attacked its constitutionality on the ground that it 
was discriminatory in classifications and constituted double 
taxation. The court ruled out these points in its decision. 


New Jersey—Governor Asks Income Taz to Finance Relief— 
We quote in part as follows from a Trenton dispatch to the 
New York ‘‘Herald Tribune’’ of Feb. 25, dealing with .the 
recommendation made the previous day by Governor 
Hoffman to the State Legislature for the enactment of a 
1% gross income tax to finance relief costs: 


Governor Harold G. Hoffman came forward with his solution of the 
unemployment relief finance problem to-day and it involves, as has been 
anticipated, new taxation. The Governor told a legislative conference this 
afternoon that in his opinion the money for relief purposes d 
1936 could be raised most effectively through the establishment of a 1% 
gross income tax which would yield, he estimated, $29,000,000 a year. 

The Governor's proposal be hh further consideration to-morrow 
when the conference, attended . & eaders of both parties in the House 
and Senate and the members of be 
n 5 A — course of 

etermined this week. urday and unless 
additional money is made available by that time the State feoliet Council 
which is in charge of the administration of relief, will cease to function. 

Following bitter debate into which the name of Governor Hoffman was 
drawn as an obstructionist of sound legislation, the House again to-night 
defeated the bill by Assemblyman Henry J. Young, of Essex, to prohibit 
the further expenditure of funds from the 1935 hway account. This bill, 
the first measure of the economy res. has failed of passage three times 
and it is anticipated that all further attempts to bring about its adoption 
will be abandoned. The ali ent on the bill was unchaaeed and the final 
vote was 28 to 30. Thereq majority is 31. 


Based on Indiana Plan 


™ Governor Hoffman explained to-day that his tax plan has been modeled 
somewhat after that now in operation in Infiana and that it combines 
the best features of the sales and income taxes. He insisted that that 
economy program devised by the Budget Advisory Committee has been 
found upon analysis to be ina uate as its maximum ibilities in the 
way of return would be $7,700,000, instead of the $28,000,000 claimed by 
its supporters. 

m» With this conclusion the members of the Advisory Committee and the 
legislative supporters of ecomnny SRerser gm bo ane , Sones there 

e c 





was no inite announcement o tion w taken by the 
economy group with respect to the Governor’s new plan, opposition is 
believed to be certain. 


New York State—Uztility Inquiry Board’s Reform Bills 
Submitted—An 11-point program to carry out public utility 
reform was introduced in the Senate on Feb. 24 on recom- 
mendation of the joint legislative committee to investigate 
utilities, it is said in an Associated Press dispatch from 
Albany on that date. The committee passed two years’ 
time and is reported to have spent $550,000 investigating 
utilities. The bills introduced were referred to the Publie 
Service Commission. The proposed laws would: 


Prevent the payment of municipal debts and general expenses out of the 
profits of municipal public utility operations. 

» Require utility companies to furnish to the Public Service Commission 
verified copies of their tax reports. 

» Require the Public Service Commission to furnish to the State Tax 
Commission estimates of new reproduction cost, depreciation and present 
value of utility properties in valuation pr i 

Provide that neither the scheduled rates nor the minimum charge for 
residential customers shall be based in any manner on the number of out- 
lets, number of rooms, cubic or square foot area or other such standards. 

Provide for filing by utilities with the Public Service Commission of all 
contracts with affiliated interests for the purchase of electricity or gas. 

Amend the public service law defining the word ‘‘corporation”’ so as 
to include a trustee or trustees under any trust agreement. 

Require any person or corporation signing or certifying an estimate, ap- 
praisal or report to be submitted to the Public Service Commission to ac- 
company the signature of certification with a statement setting out any 
present or past interest in the utility. 

Provide that approval by the Public Service Commission of mergers 
and consolidations shall not be construed to be a certification that the 
capitalization of the mergi companies are represented by physical 
assets commensurate with such capitalizations. 

Give the Public Service Commission, when asked to approve an issue 
of utility stock or bonds, the right to make a broad investigation. 

ogre gas and electric companies to bill residential customers each 
month. 
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Provide a procedure in the establishment by the Public Service Com- 
and t rates whi 


mission of temporary rates ch will leave no 
need for courts to intervene with injunctions and restraining orders. 


New York State— Senate Votes Retention of Job Insurance 
—Despite warnings that industry is steadily leaving the 
State, the Democratic Senate served notice on Feb. 25 that it 
would block any more attempts to eliminate the State un- 
employment insurance law from the statute books, according 
to a United Press dispatch from Albany. It said that the 
upper House by a strict party vote defeated an amendment 
to the law which would make the system invalid in the event 
the United States Supreme Court held the Federal Social 
Security Act unconstitutional. Senate Minority Leader 
George R. Fearon, Syracuse Republican, offered the amend- 
ment which he contended was necessary to prevent penalizi 
of New York employers should the Federal Act be rule 
invalid. 

Legislature Extends Holiday on Deficiency Judgments in 
Foreclosures—The Senate passed and sent to Governor 
Lehman on Feb. 26 the Fitzgerald bill extending for another 
year the moratorium on deficiency judgments in foreclosures, 


according to Albany advices. 
The upper House is said to have also passed and sent to 


the Assembly the Nunan bill extending the moratorium on 
mostenes principal payments to July 1 1937. It is stated 
that both measures were passed unanimously. 

Real Estate Tax Limitation—aA resolution clearing the way 
for a constitutional amendment to limit real estate taxes and 
restrict the borrowing powers of municipalities was intro- 
duced on the 26th by Senator James J. Crawford, Brooklyn 


Democrat. 

“The legislation is a double-barreled p m designed to limit taxes 
on real estate to a reasonable amount and tighten up debt restrictions to 
prevent in the future another o of borrowing such as has been experi- 
enced in the past,’’ Senator Crawford said. 

ae points of the debt restriction proposal: 

1. The te funded debt of county, city, town and village shall 
not exceed 10% of assessed valuation. 

2. Future bond issues limited to permanent improvements, with a dura- 
tion of at least 10 years. 

Referendum must be conducted upon bond issues if 10% of the voters 


so petition. 

Port of New York Authority—Comparative Study of 
Earnings Prepared—The combined income account of the 
Port of New York Authority, covering all operations and 
including investment income derived from the general re- 
serve fund, shows an increase of $837,035, or 7.50%, in 
gross income for last year over 1934, and a gain of $491,238, 
or 17.20%, in net income, after operating expenses, miscel- 
laneous charges and bond interest, according to a compara- 
tive study of earnings for the last four years by Van Alstyne, 
Noel & Co., Ine. Combined gross income for 1935 amounted 
to $11,975,185, as compared with $11,138,150, $10,134,638 
and $10,270,700, respectively, for 1934, 1933 and 1932. 
Net income of $3,346,143 compared with $2,854,905, 
$3,112,954 and $3,659,007, respectively, for 1934, 1933 and 


1932. 

Consolidated income statement, including only tunnel and bridges, 
shows gross income of $11,022,891, compared with $10,581,115 in 1934, 
again of 4.57%, and was greater than that of any previous year. Net 
revenue before bond interest also ed a new high of $8,772,438, a gain 
of 3.60% over 1934 and 8.75% over 1932. Consolidated net income in 
1935 after bond interest ex ed that of 1934 by 11.6%, but was $7,814 
less than in 1932. Interest charges on funded debt in 1935, however, were 
$713,708 greater than in 1932. 

——— gross income from the George Washi n Bridge of $3,854,607 
was $24,398 lower than in 1934, income from tolls alone exceeded that of 
any preceding year, the decline in gross being due to a or. of income from 
investments. Both gross and net income from the Holland Tunnel in 
1935 exceeded that of any previous years. 

The number of vehicles using the various facilities of the Port Authority 
in 1935 set a new record of 19,032,976, a gain of 832,000 over the preceding 


year. 

In commenting on the Port Authority’s program of consolidating its 
debt, the firm says: 

‘‘With the sale in December 1935 of $16,500,000 334% general and re- 
funding bonds, the Port Authority completed the second step in the pro- 
gram to consolidate its y ggereny oy debt, the first step being ac- 
complished in March 1935, when $34,300,000 4% general and refunding 
bonds were sold. Under the proposed plan of refunding its debt, it is the 
intention of the Port Authority to offer for saie duri 936 approximately 
$17,000,000 additional general and refunding bonds, for the purpose of re- 
rb myeees ty a Washington Bridge 4% bonds, outstanding in the hands of 
the public. 

‘*Progress on the construction of the Midtown Hudson Tunnel is ahead of 
schedule and this facility should therefore be open for traffic some time 
prior to Jan. 1 1938. ith a grant of $4,780,000 to be received from the 
Public Works Administration, funds to complete construction of the first 
operating unit, and an extensive approach system, will be made available. 

“The balance, as of Jan. 1 1935, in the general reserve fund was $2,370,- 
650. After Sying eae to the allocation of $1,281,292 from the net income 
derived from the Holland Tuhnel and $98,150 from interest on investments 
of the fund and withdrawals sufficient to meet the deficit incurred from the 
operation of the Inland Terminal and to pay ail interest charges on the 

eneral and refunding and series F bonds, balance in the general reserve 
und as of Jan. 1 1936 will be $3,078,411.” 


Reconstruction Finance Corporation—Report on Loans 
to Drainage and School Districts—The following is the text 
of an announcement released on Feb. 20 by the above- 


named Federal agency: 

Loans for refinancing a drainage district in Idaho and two drainage dis- 
tricts in Missouri, aggregating $239,500, have been authorized by the 
Reconstruction Finance Corporation. This makes a total to date of $117,- 
182,624.23 authorized under the provisions of Section 36, Emergency Farm 
Mortgage Act of 1933, as amended. 

The districts are: 

Drainage District No. 3, Benewah County, Idaho__........-- 
Albany Drainage District, Gentry County, Mo__.._.......-- 
Gentry County Drainage District, Gentry County, Mo_.-_..- 91, 

Loans aggregating $35,300 have been authorized also for refinancing a 
school district in Arkansas and a school district in Texas under the pro- 
visions of Public No. 325—74th Congress (S. 3123). This makes a total 
to date of $418,300 authorized under this act. 
Hickory Ridge Special School District, Cross County, Ark---- $7 300 
Westbrook Independent School District, Mitchell County, Tex. 28,000 


The yatunding loans are based on deposit of 100% of the outstanding 
indebtedness. f less than 100% is deposited, the amounts authorized are 


automatically decreased. 
United States Conference of Mayors—Regional Meeting 
Called—The executive committee of the above-named group 
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on Feb. 25 called a regional meeting of the organization to be 
held in Boston, March 20 and 21, for the purpose of studying 
relief problems of large cities. 


West Palm Beach, Fla.—Debt Readjustment Plan An- 
nounced—The two bondholders’ committees representing 
respectively, the holders of a bonds and improvement 
bonds of the City of West Palm Beach, Fla., have announ 
a plan for the readjustment of the city’s debt. The plan 
provides for the exchange of all outstanding bonds for new 
refunding bonds maturing Aug. 1 1961 in a face amount equal 
to 75% of the principal amount of bonds now outstanding. 
The new bonds are to bear interest at 2% per annum to 1941; 
214% from 1941 to 1944; 3% from 1944 to 1947; 34% from 
1947 to 1950; 4% from 1950 to 1953; 44% % from 1953 to 1956; 
and 5% from that date to maturity. 

The Secretary of the improvement bondholders’ protec- 
tive committee is W. D. Bradford, 115 Broadway, N. Y. 
City. The members of the committee are Malvern Hill, 
Kenneth M. Keefe, and P. C. Wilmerding. The depositary 
is the Chase National Bank of New York. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 
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Bond Proposals and Negotiations 
ALABAMA 


GADSDEN, Ala.—BONDS SOLD—H. C. Thomas, City Clerk,” states 
that the $220,000 4% semi-ann. school bonds approved by the voters at the 
election on Nov. 5 1935 have been purchased at par by the Public Works 
Administration. 


MOBILE, Ala.—BOND APPROVAL REPORT—Robert Harris, Secretary 
of the Alabama Public Works Board, announced recently approval by the 
said board of a $484,000 bond issue for the above city to finance its share of 
the cold manne plant to be erected by the Public Works Administration on 
the Alabama State Docks properties at the port of Mobile, it is said. The 
bond validation certificate was then sent to the city authorities,gto be 
forwarded to PWA headquarters in Washington. 


ARIZONA 


PHOENIX, Ariz.—BOND SALE—A $350,000 issue of 4% bene | 
Oo 


bonds is reported to have been purchased Ferrey | by a Se, 
Stranahan, Harris & Co., Inc., of Toledo, [yler, Buttrick & . of Boston, 
and the Pasadena Corp. of Pasadena. nom. $1,000. Dated March 


1936. Due on March 1 as follows: $17,000, 1942 to 1951, and $18,000, 
in Prin Irving 


1952 to 1961, all incl. . and int. (M. & 8.) payable at the 
a Co. in New York City. Legal approval by Chapman & Cutler of 
cago. ’ 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—BONDS OFFERED FOR INVESTMENT— 
Peltason, Tenenbaum & Harris, Inc., St. Louis, offered on Feb. 25 a block 
of $500,000 3% road district refunding bonds. The bonds, dated Jan. 1 
1934 and due Jan. 1 1949, are priced at 82% % and interest to yield about 
4.85%. The bonds are direct and general obligations of the State, payable 
pet mete from oline taxes, auto license fees and toll bridge revenue 
collected through the State Highway Department. They were issued in 
accordance with the terms of the Act 11 of the State Legislature adopted 
Jan. 26 1934, for the purpose of refunding then outstanding valid road 
district bonds, issued prior to 1927 upon which the State had been lawfully 
paying interest. The State covenants that the amount in the road district 
refunding bond redemption account, a trust fund to be applied solely to 

ayment and redemption of principal and interest of these bonds, shall never 

less than $500,000 in any fiscal year. The operation of the accounts for 

the iod Jan. 1 1934 to date resulted in the purchase and retirement of 
$4,150,465 par value of road district series A and B refunding bonds. 


BIGGERS SCHOOL DISTRICT (P. O. Biggers), Ark.—BONDS 
wenn A $19,000 issue of school bonds is reported to have been sold 
recently. 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND SALE 
DETAILS—lIt is reported by the County Clerk that the $23,000 4% semi- 
annual refunding bonds purchased at par by the Mercantile Bank of Jones- 
boro—V. 141, p. 4042—are dated Dec. 1 1935, and mature on Dec. 1 as 
follows: $1,000, 1939 to 1945; $9,000 in 1946 and $7,000, 1947. 

will be 


LITTLE ROCK, Ark.—BOND OFFERING—Sealed bids 
received until 2 p. m. on March 5, by Mayor R. E. Overman, for the pur- 
chase of a $902,000 issue of 4% coupon sewer revenue bonds. Denom. 
$1,000. Dated Dec. 1 1935. ue on Dec. 1 as follows: $12,000, 1937; 
$15,000, 1938; $20,000, 1939 to 1943; $25,000, 1944 to 1947; $30,000, 1948 
to 1951; $35,000, 1952 to 1957; $40,000, 1958 to 1960, and $45,000 in 1961 
to 1965. These bonds are part of a total authorized issue of $1,037,000 and 
are payable as to both principal and interest, only from and secured by a 
first charge upon the entire income and revenues of the project, remaining 
after deduction only for reasonable operation, repair and maintenance 
expenses of the project. Bids may be submitted for all or any part of said 
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bonds. No aoe rate bids will be considered. ‘The city will pay the 
> print way ey and opinion of its attorney approving ving thelr valldity. 
for $5,000, payable to the city, must accompany the bi 


LITTLE ROCK, Ark.—BOND SALE—The City Council has face sa 
a bid submitted by "the Bancamerica Blair een ae New York, and Strana- 
han-Harris & Co. vf Toledo, for the — oh FE. ng oy bond issue of 
$4,080,000 at 2 price of 87 40 fac 4% nds according to report. 


CALIFORNIA 


BARSTOW HIGH SCHOOL DISTRICT, Calif.—BONDS yy 
An election held on Jan. 24 resulted in approval of a proposal to iss 
$85,000 high school building bonds. 


EUREKA, Calif.—BOND OFFERING—A. Walter oe City Clerk, 

receive bids until 8 p.m. March 3 for the purchase © ,000 4% 

municipal auditorium bonds. Denom. $1,000. Certified check ‘for 5%. 
required. 

FAIRVIEW WATS  PISTRICT P. o. Hayard), Alameda a County, 
Calif.—BOND O .F. erle, District Secretary, will receive 
bids until 1 ate’, Toh oy for th the oe of $56,000 4% refunding bonds. 
Denom, $1, ertified check for $1,000, required. 





JEFFERSON UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—And election will be — = — 10 to vote on the question 
of issuing $85,000 school ernst 


LOS ANGELES COUNTY O. Los Angeles), Calif.—BOND 
SALE—The $8,393,000 Los "Angeles City School bonds offered on Feb. 24 

—V. 142, D. 1152—were a ed to a syndicate headed by Edward B. 
Smith & Co. of New York and R. H. Moulton & Co. of Los es, and 
including Blyth & Co., Inc., of New York, the First Boston Corp. of New 
York, the Harris Trust & Savings Bank of micaae, © the Northern Co. 
of Chicago, the Anglo ener ance | National B ye g Te Francisco, Dean 


Witter & Co. of San Francisco, t pay gam mage Soe On. San Francisco, the 
Security First National Bank of ie Angeles Faylor & & Co. of New 
York, Heller, Bruce & Co. of San Francisco, ‘Guirith- agenseller & Durst 


of Los Angeles, Burr & Co., Inc., of New ‘York, and the First National 
ay -m Trust Co. of Minneapolis. The three issues were awarded as 3 Ks 
as follows: 


$4,279,000 ee Angeles City School District bonds at 100.627. Due from 
Jan. 1 1938 to 1961 incl. 
3,758,000 Los Angeles City High School District bonds at 100.637. Due 
from Jan. 1 1938 to 1961. 
356,000 Los Angeles City "andes College District bonds at 100.50. 
Due from Jan. 1 1937 to 1961 incl. 

Denom. $1,000. Dated Jan. 1 1936. Prin. and semi-annual int. 
in lawful money of the United States at the County Treasury in Los 
or at the fiscal 
the holders. 

The second highest tender was submitted by Brown Harriman 
Lehman Brothers, Weeden & Co. and associates. This group offered 100. 459 
for all the school bonds and 100.359 for the junior college bonds, all as 
3X. Halsey, Stuart & Co. and associates bid 100.40 for the high school 


seer ns 100.44 for the city school bonds and 100.29 for the junior college 
nds. 


BONDS prEnaey FOR INVESTMENT—tThe successful bidder 
eB 9g rend WY bove bonds on Feb. 25, for "ana s ep egg ow riced to 
yield from % for the 1937 maturities to 3 20% fi 1953-56 maturi- 
eo, When THE Bi teeter tlad oe onland ob (ab. hues elas cle 
three of the issues. The bon oe GeS Seas Cavern. Se on and 
trust funds in New York State, according to , and are interest 
exempt from all present Federal income taxes ne are tax free in California. 


LOS ANGELES COUNTY ir. O. Los Angeles), Calif.——-BOND ELEC- 
TION CONTEMPLATED—It has been recommended to the Count 
Board of Supervisors that a $2,200,000 issue of county sanitarium bon 
be placed on the ballot at the general election on May 5. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
geles), Calif.—-BOND OFFERING—L. E. Lampton, County Clerk, will 
receive bids until 2 p.m. March 9 for the purchase at not less than par of 
the following school district bonds; 


$80,000 Santa Monica City High School om buil bonds ,to bear no 
. 1 1936. ue $8,000 yearly 


bonds, to bear no more than 
1935. Due yearly on Sept. 1 as 
follows. $1. 000, 1937 and 1938; $2,000, 1939: $1,000, 1940: $2,000, 
1941; $1,000, 1942; $2,000, 1943, and $1,000, 1944 to 1953. 
Denom. $1,000. Principal and semi-annual interest payable at the 
Count Treasury. Certified check for 3% of amount of bonds bid for, 
payable to the Chairman of the Board of County Supervisors, required. 


LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 21 
(P. QO. Los aomen Calif.—-BOND OFFERING—Sealed bids will be 
received until 2 p .m.on March 2, by L. E. Lampton, County Clerk, for the 

purchase of a $21,000 issue of water plant comaarunebin : vanes Interest 
ie is not to exceed 6 >, payable semi-annually eno 1 ,000. Dated 
March 1 1936. Due $1,000 from March 1 1938 to 1958, incl. Prin. and 
int. payable in lawful money of the United States, at the County Treasury. 
A certified check for 3% of the bonds bid for, payable to the order of the 
Chairman of the Board of Seamar visors, is required. 

The following information is { furnished with the official offering notice: 

The bonds herein referred to were voted for the purpose of incurring of a 
bonded indebtedness in the sum of $70, ,000 to acquire a plant to furnish 
water to the inhabitants of said district 

The assessed valuation of the taxable property in said district is $70,065, 
and there is no outstandi ng indebtedness. 

Los Angeles County aterworks District No. 21 ( 
includes an area oO oo eaey 127 acres, and the estimate 
of said district is 


OAKLAND, Calif.—BOND SALE—The $200,000 Oakland harbor im- 
provement bonds offered on Feb. 27 were awarded to Heller, Bruce & Co. - 
of San Francisco. The successful bidders offered a premium of $11, equal to 
100.0055, $8,000 bonds coming due in 1940 to bear 5% interest, and the 
remaining $192,000 bonds to bear 2% %. Dased July 1 1926. Due serially 
to July 1 1966 ind. The Harris Trust & Sa Bank of Chicago, second 
high bidders, offered a $77 premium for $4 bonds marie from 1940 
to 1944 at 3% and the remaining $160, 000 1 Sade at 2%. 


SAN FRANCISCO (City and County), Calif.—BOND SALE—The 
$2,700,000 issue of 4% semi-annual coupon or registered water distribution 
bonds, 1933, offered for sale on Feb. 24—V. 142, p. 1324—was awarded 
to a syndicate composed of Gertler & Co. of New York, Stroud & Co., 
Inc., of Philadelphia, a. Wilmerding & Co. of New York, Booth, Gillette & 
ad? "Revel, Miller & Co., Redfield, Royce & Co., ail of Los A Angeles; Harold 

Wood & Co. of St. Paul, and Step henson, Le} ydecker & Co. of Oakland, 
paying a premium of $328,050, equal to 112. 1s. a basis of about 2.49%. 

ated Dec. 1 1933. Due $150,000 from Dec. 1 1936 to 1953 incl. 


BONDS OFFERED FOR SUBSCRIPTION—The successful bidders 
re-offered the above bonds for general investment at prices to yield from 
0.25% to 2.80%, according to maturity. 


SAN FRANCISCO irity os one eumty? Calif.—PUBLIC OFFERING 
OF BONDS—Edward & Co., the First Boston Corp., both 
of New York, on Feb. 25 offered a block of $1,010,000 41% % water bonds, 
maturing $560,000 on July 1 1941, ata oe to yield 1.80%, and $450,,000 
maturing on July 1 1942, priced to yield 2% to maturity. 


SAN GAShSs. Calif.—BONDS DEFEATED—At the election held 
on Feb. 18—V. & 993—the voters defeated the proposal to issue 
$250,000 in sewer ‘ore according to the City Clerk. 


SANTA ANA HIGH SCHOOL DISTRICT (P. O. Santa Ana), Calif. 
—BOND OF FERING—Sealed bids will be received untol 11 a.m.on March 3 
by J. M. Backs, Clerk of Orange County, for the purchase of an issue of 
$140,000 school bonds. Interest rate is not to exceed 5% Yo, payable A. & O. 
Denom. $1,000. Dated April 1 1936. Due $10,000 from 1937 to 1950 
incl. Principal and interest payable at the County Treasurer's office. 
The approving opinion of O'Melveny, Tuller & Myers, of Los Angeles, will 
be furnished. A certified check for 3% of the par ‘value of the bonds, 


roe 
eles, 
agency of the County in New York City, at the option of 


interest. Dated Sept. 1 


1 Canyon) 
propulation 
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Treasurer, must accompany the bid. (This yt 
report given in these columns recently—V. 


COLORADO 


AULT SCHOOL DISTRICT (P. O. Ault) ye ee VOTED— 
The voters approved recently the issuance of of $98,000 school refunding 
nds according to report. 


COLORADO, State of —P WA FUND ALLOTMENT TENTATIVELY 
APPROVED—The following report is is taken from a Washington dispatch 
‘ oO ” 


of 
Ww trator Harold L. Ickes to-da approval 
of Colorado's request for a $25,000,000 Public Works Administration loan 
to finance a State-wide roa rm F am, but said he had no funds 
available for the F506 600 He said that t n Finance Corpora- 
tion had sold $310 municipal securities taken by  PWA as Collateral 
for other loans, leaving the PWA revolving fund with very little’ money. 


FORT COLLINS, Colo.—FEDERAL POWER PLANT ALLOTMENT 
REVOKED—Revocation of a loan and grant of $738,000 awarded to Fort 
Collins, Colo., for the construction of a munici t and power plant 
was announced b salen hs oe Administrator Harold L Ickes. In award- 
ing contracts with construction of the new plant 
the we failed to oe Public Works Administration rules and 
regulations. The plant is vt constructed with the applicant's own funds. 
The as was made from the old appropriations for public works 
cons on 


LOGAN COUNTY SCHOOL DISTRICT No. 99 (P. O. Dailey), 
Colo.—BONDS VOTED—The $14.0 000 4% refunding bonds which were 
sold to Bosworth, Chanute, Lo & Co., of Denver, were approved 
by the voters at the election he i: i eb. 22. 


MORGAN COUNTY SCHOOL aes ICT No. 3 (P. O. Fort Morgan), 
Colo.— BONDS VOTED—The $16,000 2% G refunding bonds which were 
sold to Bosworth, Chanute, Loughbri ©Co. of Denver were approved 
by the voters at the election held on Feb. 22. 


PROWERS + te SCHOOL DISTRICT NO. 14 (P. O. Lamar), 
Colo.—BONDS VOTED—It is stated by the Sn oy of Schools 
that at the Soeaioe held on Feb. 18 the voters a seereves ¢ he issuanceiof 
_ ) $28. 500 in 3 a e ae bonds that were sold subject to the election, 

ported recentl AF 993. Dated Feb. 17 1936. Due as fol- 
lowe: PS? 000, 1939 to > 1951. 7 $2, 500 in 1952; optional in 1946. 


CONNECTICUT 


HARTFORD, Conn.—REPORTS GAIN IN TAX COLLECTIONS—A 
total of $8,391, 174.71 or 89% of — tax levied on the grand list of yey 1 
1934, had ‘been collected up to Jan. 31, the end of the fourth and final 
quarterly tax neyanens period, Tax Collector Otis J. Hart reported Feb. 17. 

his figure indicates tax collections are 4% better this tax year than the 
the eres year, and 8% better than under the former plan of annual 
pa 

he t otal levy on the 1934 list amounts to $9 ,452,645.75, leaving gl. 061,- 
471.04 still due to be paid, and su id Ge to lien charges of $3.75 for each 
piece of taxable propert unless pai 

Tax collections for the month of Tetette ay nienontes to $856,839.63, 
according to sums turned over by the tax collector to Cit Creasurer George 
H. Gabb. Collections on the 1934 list totaled $721,959.40: collections on 
the 1934 list totaled $721,959.40; collections on revious lists, i he eS 
and collections on school equalization taxes levied on prior lists, $10,023.52 


SHELTON, Conn.—BONDS AUTHORI7ED—The Board of Aideueat 
on Rs 10 passed a resolution authorizing the issuance of $75,000 relief 


payable to the Count 
supplements the offer 
Pp. 1324.) 


STAMFORD, Conn.—NOTE SALE—The $500,000 tax anticipation 
notes offered on ’Feb. 26—V. 142, p. 1324—-were awarded to Leavitt & Co. 
of New York on a .325% discount is. The Merchants National Bank of 
Boston was second with a bid of .33% discount. Notes are dated Feb. 27 
1936 and will mature Oct. 8 1936. 


Other bids were as follows: 
Bidder— me wt 


GG, Da a; DE B OR suk dikcd obbadbabddaddbiatu sass cassis 36 
Se Bs Cnn ctin nvbvthn ch vith av tdatie csbeéubatsnbobia 0.36 
emery, Beaarks S OO., TGs CHGS SEE dw ccicakuiden sccecemsscunan’ 0.57% 
Dee. Gat GOR. 460<etnévtndbnsendsenetebetsdedsiedaeodan 0.58% 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
BAKER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Macclenny), Fla.— BOND OF FERING—Sealed bids will be received 


until 2 p. m. on March 9 by J. A. Rowe, Chairman of the Board of Public 
Instruction, for the purchase of a $19 ,000 issue of 6% coupon schooi bonds. 
Denom - Dated Jan. 1 1936. Due on Jan. 1 as follows: $1,000, 1937 
to 1942: $1,500. 1943 to 1948, and $2,000 in 1949 and 1950. Prin. and int. 
(J. & J. ) payable in lawful money at the office of the County Superintendent 
of Public Instruction. These bonds were approved at an election held on 
Nov. 5 1932 and have been validated by a decree of the Circuit Court 
having jurisdiction of bond validation proceedings in the county. (This 
report supersedes the offering notice given here recently—V. 142, p. 1324.) 


CORAL GABLES, Flia.—DEBT REFUNDING PROGRAM DRAFTED 
m for the City of Coral Gables 
were made public on Feb. 15 by Mayor Roscoe Brunstetter, who declared 
that the arrangement ‘‘relieves once and for all the danger of high taxation 
in Coral Gables.’’ 

The agreement, yet to be ratified by the individual bondholders and the 
city’s freeholders, was reached by the City Commission and a committee 
representing holders of 88% of Coral Gables securities. 

Six fundamental points were enumerated in the program. They provide: 

1. Issuance of $4,000,000 in new 40-year refunding bonds with interest 
scaled from 2% of the outset to 5% after 20 years, and averaging 4.0375% 
for the 40-year period. 

2. Assignment of delinquent tax and improvement liens for years previous 
to 1935 to a private corporation or trustee for the benefit of bondholders 
and in settlement of the $7,000,000 balance of the indebtedness. 

3. Agreement by the city to limit its annual operating budget to $220,000. 
to include possible deficits in municipal utilities operation and the usual 
$25,000 University of Miami appropriation. 

4. City to retain m rivilege of levying special millages for publicity, 
sewage system and disposal plant, hurricane damage repair or similar 
extraordinary purposes. 

5. Establishment of a revolving fund of $60,000, from which city may 
borrow in emergencies, such as hurricane rehabilitation. Fund to be built 
from surpluses in debt services and operating funds. 

6. City to proceed promptly and energetically to the collection of taxes 
as well as in the enforcement of liens, without permitting payments to be 
delinquent for more than two years. Delinquent certificates are to be 
foreclosed as soon as legally possible. 

The liens which it is proposed to assign in settlement of the $7,000,000 
debt outstanding after issuance of the $4,000,000 refunding bonds now have 
adjusted value of $1,800,000, according to George N. Shaw, City Clerk and 
finance officer. 

If the freeholders and bondholders approve the program it will be sub- 
mitted to the Federal Court for legal ap maby gent under provisions of the Wilcox 
Municipal Debt Settlement Act, creditors will be found. 


BSC AREA erie. 3g TT DISTRICTS (P. O. Pensacola), 
Fla.—-BOND FERING—J. H. Varnum, County Superintendent of the 
Board of ee ie , cies” will receive bids until 10 a. m. March 12 for 
the purchase of the following schoo! district bonds: 
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$15,000 4% bonds of S 
Due $500 yearly 


al Tax School District No. 13. 500. 
a on Sept. 30 from 1937 to 1964, and $1,000 t. 


1965. 
12 000 4% bonds of Special Tax School District No. 3. Denom. $400. 
30 aan & Sept. 30 from 1937 to 1964, and $800 Sept. 


Dated Oct. 1 1935. Principal and semi-annual interest (March 31 and 
Sept. 30) payable at the Central Hanover Bank & Trust Co., in New York. 
or at any deposi tory of school funds. 
in V. 143, p. 1324.) 


ESCAMBIA sy as SCHOOL DISTRICT No. 16 (P. Pensa- 

cola}, Fla.— BOND ELECTION DECLARED INVALID —The State 

Supreme Doarate is said to have declared illegal the election held last August, 

at Ayhich the voters a apereves the issuance of $420,000 in school bonds, 

, pose § majority of the eligible electors did not vote, a requirament 
Vv 


JACKSONVILLE, Fla.—BOND SALE APPROVED—On Feb. 24 — 
City Council Law and Rules Committee is said to have a ne areas the 
pases sale of $785,000 in refunding bonds, which w scussed in t ane 

columns recently —V . 142, p. 1153. y Sugnaioned the sale of 
$500,000 of these bonds is contemplated on or about July 1, to be delivered 
about the 15th. Another block of bonds will be offered later in the year 
to care for the Oct. 1 and Nov. 1 maturities, aggregating $285,000. 


PALM =r COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. 15 (P. O. ——— Palm Beach), Fla.—BOND oes is 
pepersed that 7 group composed of Dee & Co., Carlberr & Cook, and 
Thomas M. Cook & Co., all of West Palm Beach, has purchased the $41, 250 
pesage construction bonds approved by the voters on Dec. 2 and validated 
by the Circuit Court on Jan. 30—V. 142, p. 1153. 


TAMPA, Fia.—BOND VALIDATION PROCEEDINGS—It is said that 


(This notice supplements taat given 


a hearing is scheduled for March 12 by the Circuit Court to validate the 
issuance oa the $128,000 “% hospital nds that were approved recently 
by the City Council—V. has been ap- 


817. (A _— of $110, 
proved by the Public Works gh KE 


WEST PALM BEACH, Fla.—DEBT feamin USTMENT PLAN AN- 
NOUNCED—ALSO PARTIAL PAYMENT APRIL 15 ON GENERAL 
BON DS—The two bondholders’ committees representing, respectively the 
holders of general bonds and improvement bonds of my above city, have 
announced a plan for the readjustment of the cit h. debt. The plan pro- 
vides for the excha of all outstanding bonds for new refunding bonds 
maturing Aug. 1 1961 in a face amount equal to 75% of the ee 
amount of bonds now outstanding. The new bonds are to 
at 2 Jo per annum to 1941; 24% from 1941 to 1944; 3% from 1944 o TO47: 
3%% from 1947 to 1950; 4% m 1950 to 1953; 41% from 1953 to 1956; 
5% from that date to maturity. 
he committee representing the y, of © bonds has also announced that a 
ou distribution equivalent to 20% of one year’s interest on the present 
bonds will be paid on or about April 15 to holders of registered certificates 
of deposit for the City of West Palm Beach general bonds as of March 25. 
In the case of bonds withdrawn from the deposit agreement hereafter but 
prior to March 25, such distribution wili be paid to holders of record of 
the certificates of deposit surrendered for the purpose of withdrawing bonds. 


GEORGIA 


Rey Ga.—BOND SALE DETAILS—tThe Town Clerk states that 

e $5,000 water works system bonds pyrene recently b 

Tadsit & Co. of Atlanta, as noted here—V. 142, 1324—bear interest 
at 4% and mature $500 annually from Nov. 1 1939 a 1948 inclusive. 


CLERMONT SCHOOL DISTRICT (P. O. Clermont), Ga.—BONDS 
SOL D—It is reported by the Secretary of the District that $13,000 school 
bonds have been sold locally at par. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND SALE DETAILS 
7." is stated by the Clerk of the Board of Commissioners that the $150,000 

4% semi-ann. school improvement bonds that were awarded on Dec. 31 to 
Jobnson, Lane, Space Co. of Savannah, and the Robinson-Humphrey 


Co. of Atlanta at a price of 105.566, as noted * Mes time—V. 142, 57— 
are more fully described as follows: Denom. $1,000. Dated Jan. 5 1936. 
Due on Jan. 15 as follows: $3,000, 1939 ond eiyie $4,000, 1941 to 1947; 
$5,000, 1948 to 1953: $6,000, 1 1954 to 1959: $8,000. T0686 to 1963. and 
$9,000 in 1964 and 1965, giving a basis of about 3.57 %. Prin. and int. 
payable at the Guaranty Trust Co. of New York. 

HARLEM, Ga.—BOND SALE—The two issues of 4 % semi-annual 
bonds aggregatin $20,000, offered for sale on Feb. 24—V. 142, 817— 


were awarded to Johnson, Lane, Space & Co. of Atlanta at a price of 101.46. 
The bonds are divided as follows: 16,000 water and $4,000 sewerage bonds. 


PATTERSON SCHOOL DISTRICT (P. O. Patterson,) Ga.—BOND 
OFFERED—At 8 p.m.on Feb. 25 the Board of Trustees of the district 
offer for sale an issue of $15,000 4% school improvement bonds. Denom. 
$1,000. Interest payable semi-annually. 


IDAHO 


LITTLE WOOD RIVER IRRIGATION DISTRICT (P. O. Carey), 
Ida.—BONDS VOTED—lIt is reported by the Secretary of Fg Board of 
Directors wg at an election held on Feb. 15 the voters approved the issu- 
ance of $50, in improvement bonds. ‘These bonds will be offered for 
sale at once, it is said. 


NEZPERCE COUNTY (P. O. Lewiston), Ida.—BOND OFFERING— 
Philip Weisgerber, Clerk of the Board of County Commissioners, will 
receive bids until 10 a. m. March 5 for the purchase of $30,000 general 
obligation highway district refunding bonds, which will bear no more 
than 6% interest. Denom. $1,000. Dated March 1 1936. Principal 
and semi-annual interest (Jan. 1 and July 1) payable at the County 


Treasurer's office. 
ILLINOIS 


DEERFIELD, Ill.—BONDS AUTHORIZED—The Village Board re- 
cently authorized the issuance of $38,000 funding bonds. 


ELMHURST, Ill.—BOND SALE—C. W. McNear & Co. and Lewis, 
Pickett & Co., both of Chicago, jointly, have purchased an issue of $377 ,000 


water and sewer bonds. 
INDIANA 


CLINTON, Ind.—BONDS NOT rs eT: issue of $26,000 44% 
sewer bonds offered on Feb. 12—V. 142, 1153—was not sold. Dated 
Feb. 15 1936 and due $1,000 each six anemia from July 1 1937 to Jan. 1 
1950, inclusive. 


CLINTON SCHOOL CITY, Ind.—BOND SALE—The issue of $57,000 
4% % school bonds offered on Feb. 4—V. 142, pp. 654 and 818—was sold at 
par to the Citizens State Bank of Newport 


CURRY SCHOOL TOWNSHIP (P. O. Shelburn), Ind.—BOND 
OFFERING—G. P. German, trustee, will receive sealed bids until 10 a.m. 
on March 21 for the purchase of $32, 500 not to exceed 4% interest bonds, 


divided as follows: 
$20,000 school bonds. Denom. $500. Due $500, wy 1 1937; $1,000, 
Jan. 1 and $500, July 1 from 1938 to 1950 incl 
12,500 ws th Lge bonds, issued for the purpose of payin z off the balance of 
an artgten issue of $90,000 which was sold in May 1922. Denom. 
$500. Due $500, July 1 1937 and $1,000, Jan. 1 and July 1 from 
1938 to 1943, incl. 
Each issue is dated April 1 1936. Principal and interest (J. & J.) payable 
at the Peoples State Bank, Farmersburg. A certified check for 5% of the 


bonds bid for is required. 


GARRETT SCHOOL CITY, Ind.—OTHER BIDS—Other bids, all of 
which were conditional, submitted for the $18,000 school improvement 
bonds recently awarded to the Central Security Corp. of Fort Wayne, as 
3s, at par plus a premium of $185, equal to 101.02, were as follows: 





as Int. Rate Premium 
A, B. Bee OS OO. nce caceescosnacnceoneceeceses 3%% $77 .00 
eee a ere. seeaneenenembennet 4% 305.75 
DEGREE: DONE COED << o'c weccccweccoesesnaseses 44% 401.98 
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GREENDALE SCHOOL TOWN, Dearborn County, Ind.—BOND 
OFFERING—The trustee will “Xtarch 7 for the 


receive bids until 7:30 p.m. 
purchase of $85,440 school building bonds, 


GREENVILLE TOWNSHIP, Floyd Byars Ind.—BOND OFFERING 
—John Thompson, . will recei bids ON: AOD. a.m. (Central 
Standard Time) on March 16 for tg purchase of to 

4%% interest coupon school building bonds. Datei at March 16 1936. 
Denom. $360. Due soe a 1 1937: $360 Jan. » and July 1 from 1938 
to 1951, incl., . 11952. Rate of interest to be expressed in 
a multiple of "'\% of lee, 


INDIANAPOLIS SCHOOL DISTRICT lad. — WARRANT SALE— 
The $500,000 time warrants off on F Feb. 25—V. 142, p. 1325—were 
awarded to the Union Trust Co., the Fletcher Trust Co., the Indiana 
Trust Co., the American National Bank, the Indiana National Bank and 
the Merchants National Bank, all of Indianapolis, on a 2: be interest 
basis, plus a premium of $28. Warrants are dated Feb. 936 and will 
mature May 28 1936. Marcus R. Warrander of Bah A was second 
with a bid of 14% interest, plus a premium of $39. 


KANKAKEE SCHOOL TOWNSHIP (P. O. Rolling Presse)» Ind.— 
BOND OFFERING DETAILS—The $50,000 4% school building bonds 
being pe ag for sale on March 7, as previously noted in these columns, is 
ap the same issue which was awarded previously on Jan. 11 to the 

orte Savings Bank of LaPorte at a price of 107.50. 


oe arp ENCEBURG SCHOOL CITY, Ind.—BOND OFFERING—The 
Soke hy egg will receive bids until 7.30 p.m. March 7 for the purchase of 


spat: pera SCHOOL TOWNSHIP (P. oe Lawrenceburg), 
Ind.—BOND OFFERING—The Township Trustees will receive bids until] 
7.30 p.m. March 7 for the purchase of $23, F500 bonds. 


MICHIGAN CITY SCHOOL CITY, Ind.—BOND SALE—The 

$48.01 000 0 4% cou coupon school bonds offered on Feo. 26—V. 142, p. 1154—were 

Allyn & Co. of Chicago for a prewium of PS3. 545, equal 

to 107 “385° a ‘ach ofabout 3.20%. Sto os, Wes f & Co., Inc., of Chicago, 

offered a premium of $3,153 ated Feb. : 28 1936. Due $3,000 on July i 
from 193 to 1954, inclusive. 

. Kingman), Ind.—BOND 


MILLCREEK SCHOOL TOWNSHIP (P. O 
mee ga lag“ $16,000 4% % cou - school buildir bonds offered on Feb. 26 
—vV. . 995—were. awa to Marcus arrender of Indiana a 
‘Rhis us r% ee of $36], B= to 102.256 a basis of about 3. 
1936 and due $8 each six months from July 1 1937 to 
Jan. 1 loa i a 


IOWA 


ADEL, lowa—BOND OFFERING—R. E. hes ea 12,000 ek will 
receive bids until x 30 p.m. Feb. 28 for the purchase of water 
reves bonds. Due OF hee A 8 March i . follows: $500. OP 1638 and 

9; $1,000, 1940; 1; $1,000, 1942; $500, 1943; $1. 1,000" 1944 and 
tae. $500, 1946; $000. 1947 to 195 oy 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING—Seaied bids will be received until 10 a.m. on March 9, by Anna M. 
Decker, County Treasurer, for the purchase of a $221,000 issue of primary 
road refunding bonds, after the receipt of which and the consideration of 
open bids, the bonds will be awarded. Denom. / Dated May 1 
1936. Due $30,000, 1937 to 1943, and $11,000 in 1944. Interest rate to 
be stated by bidder, in a multiple of 4% of 1%. A bid of par and accrued 
interest or better is required. The purchaser must garee to furnish the 
blank bonds and the county will furnish the approving opinion of Chapman 
& Cutler of Chicago, and all bids must be so conditioned. Required bidding 
blanks may be obtained from the above County Treasurer, and from the 
Iowa State oer Commission at Ames. A certified check for 3% of 
the amount of bonds offered, payable to the order of the County Treasurer, 
must accompany the bid. 


FINANCIAL STATEMENT—The following statistics relating to the 
pe mer dl s financial condition are published in connection with the above 
offering: 

County Statistics 


1935 Assessed value—Real estate... ...................-. $56 .977 .365.00 
me 


Taxable value—Real estate... ................--..- Sa 

Taxable value—Monies and credits__.............-. 8,711,849.00 
REE, ccaneirdasnmocckabncttinwenttidi edbiinctinab wie ,143.50 
| EG Se Ce en A GEE Se | eC ee 69,146 
Bonded debt Jan. 1 1936: Miscellaneous funding. -- ~~~ 693 ,000 .00 
Primary road SS TEE VETS COs ae 1,391 ,000.00 

Amount 

Current 

Amount Collected 
Levied in— Levied Dec. 31 '35 
SED cs cin cn ae sda tev als die ew htt ented ata natin an ee aed ad eo haa $2,568,438 $2,534,635 
Enki nks ep Valin des tt er sco tn ehcmcentinden adhd tai kale talk ta ln eslelaies 2,619,232 2,550,924 
I ciccinteceo ihn sinicen amit uiiiahdethai inl acai elidel iti ith iat each iin 2,445,800 2,155,072 
ES a ERR Sl gS hea tag aD Sah PRE ERS aie 2,158,255 1,814,606 
BOD ack ik as tax ani, nadbicitn aes chien diabetes abt gis okie 1,856,818 1,646,203 
BEE se ccna ddd keewinhsh nd acesakbendees 1,868,697 1,804,531 


BREMER COUNTY (P. O. Waverly), lowa—BOND ELECTION— 
A proposal to issue $75,000 court house bonds will be submitted to the 
voters at an election to be held on March 10. 


MCARROLL COUNTY (P. O. Carroll), lowa—BOND OFFERING— 
It is stated by T. J. Ryan, County Treasurer, that he will receive both 
cones and open bids until March 16, for the purchase of a $761,000 issue 
ot amery road refunding bonds. Due as follows: $100,000, 1937 to 1941; 
000, 1942 and 1943, and $81,000, 1944. 


CHARITON, lowa—BOND OFFERING DETAILS—Additional de- 
tails are available Fe ConceEnING the wg = be $25,000 bonds on March 2—V. 
142, p. 1324. Don E. Lewis, City Cle will receive bids until 7:30 p.m. 
March 2 for the purchase at not less than par of $25, sewer outlet and 
purifying plant bonds. which will bear interest at no more than 5%. Dated 
Jan. 1 1936. panetees payers Jan. 1 and July 1. Due yearly on Jan. 1 
as follows: $1, to 1944; $2,000, 1945 to 1952, and $1,000, 1953. 
Legal opinion ‘of Bh. & Cutler of Chicago and printed bonds will be 
furnished by the city. 


CLARINDA, owe BOND SALE—tThe $15,000 park bonds offered 
for sale on Feb. 2 142, p. 1325—were purchased by Shaw, McDermott 
& Sparks, of Des ow AD. , as 3s, paying a premium of $237, equal to 101.58, 


DUBUQUE COUNTY (P. O. Dubuque), lowa—BOND OFFERING— 
It is state 7, F. J. Hickson, County easurer, that he will receive bids 
until March 10, for the purchase of the $419, 000 primary road refunding 


bonds mentioned in these columns recently——V 142, p. 1325. Due as 
follows: $90,000, 1937 to 1939; $30,000, 1940 to 1943, and $29,000 in 1944. 


GRUNDY COUNTY (P. we Grundy Center), lowa—BOND OFFER- 
ING—We are informed by W. H. Frerichs, County Treasurer, that both 
sealed and auction bids will be received at 3 p.m. on March 12 for the 
purchase of a $486,000 issue of primary road refunding bonds. 

He also states that the county is calling $54,000 primary road bonds 
for payment on May l. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa—BOND OFFER- 
NG—On March 10 at 3 p.m. an issue of $810,000 primary road refunding 
bonds will be offered for sale. 


HARDIN COUNTY (P. O. Eldora), lowa—BOND OFFERING—It is 
stated by I. J. Schmitz, County 3 y » kl that he will receive bids until 
March 13 for the purchase of a $95,000 issue of jeteeet road refunding 
bonds. Due $110,000 from 1937 to 1944 and $79,000 in i945. 


IOWA (State of)—WARRANTS CALLED—State Geshever Leo J. 
Wegman has called another $170,000 block of warrants for payment. The 
call reduced to $680,000 the amount of warrants still outstan from the 
original issue of $3,500,000. 


LENOX, lowa—BOND ELECTION—At an election to be held on 
Mes 9 a proposal to issue $40,000 water works bonds will be submitted 


MADISON COUNTY (P. O. Winterset), Ia,—BOND OFFERING— 
Foe Che eens eae peneier. Will Fecaive bids until 3 p.m, March 13 
0 ot less than par o mary road refunding 
bonds. Dated May 1 1936. Bidders are to ‘nas rate of interest, in a 
multiple of 4%. Interest ae semi-annually. Due $25,000 yearly from 
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1937 to 1943; and Nay .000 in 1944. Purchaser must furnish the blank bonds. 
Ome wie Bay Pee oo ae cnt opinion of Chapman & Cutler, of Chicago. 
ean ae oh of amount of bonds, payable to che County 


MAQUOKETA, ety Rg on SALE—The comoen D. Beh Co. of 
Moines purchased $3,800 funding bonds of the city 


NASHUA INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—The School Directors have called an election to be held on 
a 9 aw b= purpose of voting on the question of issuing $10,000 school 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa—BOND 
OFFERING—The County Board of Supervisors will receive bids until 
March 12 for the purchase of $1,040,000 primary road refunding bonds. 


SCOTT COUNTY (P. O. Davenport), lowa—BONDS AUTHORIZED 
-—TDIhe Board of County Supervisors have — a resolution authorizing 
the issuance of $104,000 warrant funding 


STACEYVILLE, 
sewage os bonds has been sold to the Polk-Peterson Corp. of 
Moines fer a premium of $285, equal to 101.717. 


TAMA COUNTY (P. O. Toledo), lowa—BOND OFFERING—On 
March 12 at 10 a.m. the County Supervisors will Sang — for the pur- 
chase of an issue of $540 oa ant Wodieaaaana- ania aie 


WARREN COUNTY (P. O. satenea) merging OFFERING— 
Clint 8. Steele, County am 2, will receive bids until 3 p. m. March 9 
for the purchase at not less than par of $392,000 primary road refundin 
bonds. Bidders are to name rate of interest, in a multi a of oO %. Dat 
May 1 1936. Interest payable semi-annua ily. 000 yearly from 
1937 to Pood and $42,000 in 1944. Certified AR 2 og for 2 3% amount of 
bonds off payable to the County Treasurer, required. Purchaser is 
to furnish Tok Approving opinion of Chapman & 7, Ray of Chicago 
will be furnished by the county. 


WHAT CHEER, Iowa—BOND SALE DETAILS—The $8,000 3% sewer 
bonds purchased by Jackley & Co. of Des Moines, at a price of 101.25, as 
reported here recently—V. 142, p. 1154—are dated Jan. 3 1936, Bo 
mature on Dec. 1 as follows: $3, 1943 and 1944, and $2,000 in 1945, 
giving a basis of about 2.84%, according to the Town Clerk. 


KANSAS 


ANTHONY SCHOOL DISTRICT (P. O. Anthony), Kan.—-BOND 

SALE—tThe Small-Milburn Co. of Wichita, is reported to have purchased 
$35,000 2 4 Zo semi-annual refunding bonds. Due $2,000 on Feb. 1 and 
$1,500 on Aug. 1 from 1937 to 1946 inclusive. 


COLLYER SCHOOL DISTRICT P. O. Collyer), Kan.—BOND SALE 
DETAILS—In connection with the sale of the $23. 000 (not $35,000) school 
bonds, re in these columns recently—V. 1154—it is stated by 

ct Clerk YY these bonds were sold 2. >the ‘dalambian Securities 
. of fopeka, as s. Dated Oct.151935. Dueon Dec. 15 as follows: 
$1, 1936; $1, 500. 937 to 1944 — Rat 000, 1945 to 1949; optional on 
any interest payment date after Dec. 1944. 


DODGE CITY, Kan.—BONDS apie .TO PUBLIC—A block of 
$50,000 3% semi-annual refunding bonds is being publicly offered by the 
Small-Milburn Co. of Wichita. 


GREENSBURG, Kan.—BOND SALE—The $58,000 issue of sewer 
system and disposal plant bonds offered for sale on Feb. 21—V. 142, p. 
i at a awarded to the Lathrop-Hawk-Herrick Co. of Wichita as 316s 
7 ‘. Me $1,000. Dated Feb. 1 or March 1 1936. Due from 


IOLA, Kan.—BOND SALE—An issue of $45,000 waterworks impt. bonds 
was sold ‘recently to Estes, Payne & Co., of To peka. 


NESS COUNTY SCHOOL DISTRICT NO. 52 (P. O. ean yn 
Kan.—BONDS OFFERED TO PUBLIC—A $14,000 block of 3% % semi- 
ann. school bonds is being Es, offered by the Small-Milburn Co. of 
aia on Jan. 1 as follows: $2,000, 1938 and 1939, and $2,500 from 


SEDGWICK COUNTY  (P. O. pA ney 
connection with the sale of the ,000 2 mi-annual public works 
bonds to Estes, Payne & Co. of opeka, and t > Ranson-Davidson Ay of 
Wichita, at a price of 100.026, reported. here recently—V 
it is stated that the bonds mature $4,000 from Feb. 1937 to e409 6, Lo am 
a basis of about 2.24%. 


WILSON COUNTY P. O. Fredonia), Kan.— PURCHASER— The 
$9,500 issue of 2% 0 coupon semi-annual relief bonds that was sold on Feb. 17 
—V. 142, p. 1326— eee ot the Dunne-Israel Investment Co. 
of Wichita, at a orice of 100.115. The second ena bid was an offer of 
$99.558, tendered by the Baum, Bernheimer Co. of Kansas City. 


KENTUCKY 


Municipal Bonds 


EQUITABLE 


Pe yi TURITY—In 

















Securities Corporation 
New York Nashville 
Birmingham Chattanooga Kao Memphis 
KENTUCKY 


ELLIOTT COUNTY (P. O. Sandy Hook) yer f OF BOND 
ISSUE VOIDED—The Court of Appeals on Feb. 21 declined to approve 
all of a $50,000 bond issue for the above county on the ground it was not 
established that the entire issue was incurred for ‘ ‘necessary governmental 
purposes.’" Only $16,700 of the proposed issue was approved, according 
to a Frankfort news dispatch. The action is said to have set aside judgment 
of the Elliott Circuit Court approving the bond issue beyond $16,700. 


KENTUCKY, State of— WARRANT CALL—John Buc ham, State 
Den ae issued a call on Feb. 19 for the payment of outstan interest- 
beari warrants against the general expenditure fund, amounting to 
$1,344, 4915 .33. Interest will cease on March 2. 

ACCOUNTS TRANSFERRED FOR REDEMPTION—Tae above-named 


State Treasurer is said to have begun the withdrawal of sl accounts 
from banks all over tha State, transferring them to a central itary to 
expedite the redemption of interest bearing State warrants. It is 8s reported 


that in January he transferred more than $,2000,000 to the Farmers Deposit 
Bank of Frankfort. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


NCORPOR 
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New Orleans 
LOUISIANA 


ST. HELENA PARISH (P. S. ee ), La.—BOND OFFERING 
—Sealed bids will be received yy E. Phil , President of the Police 
Jury, until 11 a. m. on March 24 for the put of a $12,000 issue of court 
house bonds. Interest rate is not to exceed 6%, payable A. & O. Dated 
April 1 1936. Due from April 1 1939 to 1956,incl. The approving opinion 











Chronicle 


lowa—BOND SALE—An issue of $16,600 3%% 
es 


1507 


of B.A. Campbell. of New Orleans, and that of some other zed bond 
attorney, together with a certified transcript of record as upon, will 
be delivered to the purchaser. A certifiec check for 2 , of the amount 
of bonds bid for, payable to the Treasurer, is required. 
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LEWISTON, es -BORRO WSs me Fao i A city recently borrowed 

100,000 from th e Manufacturers Tatioaal of Lewiston to finance 
requirements on the 2 proximately two porns t of the remainder of 
the current fiscal e city is paying about apoyo of 1% for the 
money and will ance ‘ee debt with a new 1936 tax loan. 


MASSACHUSETTS 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—OTHER BIDS 
—The $30,000:house of correction bonds awarded to Arthur Perry & Co. 

of Boston as 1\s, at a price of 100.555, a basis of about 1.06%, were also 
bid for a as follows: 


Int. Rate Rate Bid 

H annis Be OOo on nadcanocdbukaibundbadnae 1%% 100.532 

hiting, Weeks & “Knowles-°2.222-222-22222-2.22 1“G% 100.49 
it» Ia See -@e BIOs: MiB abwdcidknoGend ‘» dca 1 100.432 
BI I i 1 100.416 
Tyler, Buttrick Gi als cit cei hoadddaiatimten 1 100.289 

Dh Mee 2S CID. cacisobbsamoconuiibvaatiintias 1 100.196 
nn Ce 2D CO, . ows ccckanwasakbeoncostanenn i ,00.14 
, So gg ~ 9b atgtetr ante ett tea Pi pant te rtf i K% 100.14 
RE fe en es De ee a ee ae 100.098 
I GUUS Cs i ne ea 1% % 100.12 
First National Bank of Yarmouth... ...........-.. 1 100.31 
E.G Day & 08.5. occccccncle eee 1%% 100.29 


BEVERLY, Mass.—BOND SALE—The $30,000 coupon reservoir bonds 
offered on Feb. 26—V. 142, p. 1326—were awarded to Faxon, Gade & Co. 
of Boston as 1s, at a price of 100.212, a basis of about 0.92%. Dated 
March 1 1936 and due $6,000 on March 1 from 1937 to 1941 incl. Other 
bids were as follows: 


Bidder— Int. Rate Rate Bid 
BEGE PET & OO. oo mcd ssvdssidocdneessonione 100.055 
en Pe. eo en metiomawbnaeubabia 100.04 
I an co csi ani Oiinietiinenhe 100.01 
bg Re By 8 EEE RN PR RPE e Par 
BP OS lel en alent ae 00.63 
ee OP Ge nib cn malsiirks dbmentb ves vdkubaboue 100.625 
Stone & Webster and Blodget, Inc._.........---~ i 100.612 
Tyler, Buttrick & Co 100 


I Oe i i ee i ee wadaoe 
Halsey, Stuart > i BE iit so in ennbidion we wanna aiiab estes 
Deane. see OF Ae ka adh banndbibihhs edie 
Ballou, Adams & Whittemore hs iciatiillten estas nian e aia 
Brown Ie Ce i i oe ei 
PeeWee? & WOE. 2 ca cubianénccousccassias 
ee Bly Gt io enn testa adsidibiimeetinn nc 


LOAN OFFERING—John C. Lovett, City Treasurer, will receive sealed 
bids until 11 a. m. on March 4 for the purchase at discount of gh 000 
revenue anticipation notes. Dated March 4 1936. Denoms. $25,000 
$10,000 and $5,000. Due Nov. 23 1936. Said notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Ro Gray, Boyden & Perkins of Boston, and all legal ‘papers 
inenens 2 k. is issue will be filed with said bank, where they may be in- 


SWLSLVSVSNSISVSISISIWS2 
= 
ww 
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hey will be delivered on or about Th March 5 1936, at 
the at National Bank of Boston, 17 Court Street O ice Boston, Mass., 
ay Boston funds, and are payable at the First National Bank of ‘Boston. 


in Boston, Mass., or at the office of the Central Hanover Bank & Trust 
Co., in New York Ci ty. 


Taz Data 
Uncollected 
Year— Levy Feb. } 1936 
ade oa. 5. stn etiniiien Spiiialuislas di bbun dub apes enienesdieinal $1,431,011 1,942 
Bic ds nn6eecdkésneethotmeeceoaasdaunene 1,423, ,556 270 '375 


Tax titles, $85,101. Valuation, 1934, $44,655,625; 1935, $43,878,200. 
BOSTON, Mass.—BOND SALE—The $2,425,000 bonds offered on Feb. 


24—V. 142, p. 1155—were awarded to as dicate com of Lehman 
Bros., Graham, Parsons & Co., Eastman, Dillon & Co., Paine, Webber & 
Co., Mercantile Commerce Bank & Trust Co., St. Louis, K 


Co., Eldr dng Co., Hemphill, pad & Co., R.H .L. 
Putnam & , Ine. ‘of nonce Me nay mg Securities Corp., oe & Co. a 
Lawrence Stern & Co. a ee Minneapolis and Schaumburg 
Rebhann & Lynch. rhe t Vells-Di d par "plus a — of $30.30, ual 
to 100.001 for $675,000 bonds as 2%s and the remaining $1,750,000 as 2 4s, 
the net interest cost to the city being 2.30%. The block of $675, 0006 
comprises that amount of departmental equipment bonds, maturing $135,- 

yearly on April 1 from 1937 to 1941, a The $1, 750, 000 bonds com- 
prise the following issues: 


20,000 reconstruction of water pipe trestle at Chelsea North Bridge 
. bonds. Payable $2,000 annually April 1 1937 to 1946, incl. 
200,000 ney Market Building, foundation, improvements, &c., bonds. 
ayable $14,000 go 4 y, 191, Ine 1 1937 to 1941, incl., and $13,000 


400,000 new intermedi Pikes ~~ tana bonds. Payable 
20,000 annually, April 1 1 0 1956, nel. 

400, 000 new intermediate school, mo ad Brinks District, Dorchester, 
bonds. Payable os 000 annua Bridge ag B 1 1937 to 1956, incl. 

300,000 Chelsea St. and E bonds. Payable ‘$15,000 


annually, April 1 1937 t to ions. a 
200,000 South foston —— School  ddivion bonds. Payable $10,000 
aunnelly, April 1 193 


100,000 <4 class school, John Dorchester, bonds. 
Paya e $5,000 annually, April 1 1937 to 1956, incl. 
50,000 E risk | High School, a terations, new cafeteria, bonds. Payable 


$3. 00 errige ually, , April 1 1967 to 1946, incl., and $2,000 annually, 
r 
40,000 Now Acta Distee ublic vente volding bonds. Payable 
$2,000 annually, April 1 1937 to 1956 
40,000 New East Boston District papiic bows AM ‘building bonds. Payable 
$2,000 annually, April 1 1937 to 1956, incl. 


Stuart & Co., Inc. of New York headed an account which was 


Halsey, 
high in. in the ho bidding, ¢ offering 100.08 for the $675,000 issue, as 3s, 


second 

and the Other ee ti of the grou or Banc- 

cf x ten 6 ‘Seo Phelps, Fenn & Co., J. & W. Seli n George 
B. Gibbons & Co., Inc. , Dar & Co., E. H. Rollins & = Mach.cemite 

& Traders Trust Co., g A tat. & Co., B. J. Van lanes & Co., Inc., 

Adams, McEntee & ‘i. 7 ag Schlater, Noyes & Gardner, Inc., G. M.-P. 
Murphy & & Co., Shields & Co.. Morse Bros. & Co., Inc. and Lawrence 
Mar Co, 


CHICOPEE, Mass.—NOTE SALE—The First National Bank of Boston 
recently purchased an issue of $400,000 revenue oe ee notes at 0.93% 
rat Due $100,000 Nov. 27 1936 and $150, n Dec. 8 and Dec. 


COTUIT FIRE DISTRICT (P. O. Cotuit), Mass.—BOND SALE— 
The issue of $92,000 coupon water loan bonds offered on Feb. 21 was 
awarded to the Hyannis Trust Co. of Hyannis, on a bid of 101,593 for 2%s 
a basis of about 2. Wi, Whiting, Weeks & nowies of Boston, secon 
high bidders, offered 101.51 for 234s. Dated Feb. 15 1936. Due $3,500 
yearly on Feb. 15 from 1939 to 36s" and $1,000, Feb. 15 1965. 
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DEDHAM, Mass.—TEMPORARY LOAN—The Norfolk County Trust 
“Tt b. 26 an issue of $75, 000 notes at 0. 162% 


©o. of was awarded on Fe 
discount. Due Nov. 20 1936. ” Other bids were as follows: 
Discount 
re ee... ccmeeeeeeesenenbotseoneeeebom 0.17 
pS Na AN RE a mG I ETE IER SP wg Sa 0.17 
i es Se ore. oc cnccbe ce suacesecssheueeaneseese 0.18 
0.18 
0.1 
0.31 


MANSFIELD, Mass.—TEMPORARY LOAN—The New England Trust 
has issue oe tones at 0.23 % discount. 


Co. urchased an 

Due $50,000 each p+ Oct. 16, Ni ov. 6 and Dec. 1936. The First National 
Bank of Mansfield submitted the next best bid d, a ~®. a rate of 0.26%. 
Other bids were as follows: 


Bidder— 
Merchants National Bank of Boston... ..............--.-...--- 
Second National Bank of Boston 

ey ren ey . oe of)—NOTE Se oe = ee F. Hur- 
ley, State Treasurer, will receive bids until noon March 2 for the a 
on an yo basis of 900,000 temporary loan notes issued in anticipation 
! Lame ts from Fed genes for emergency abc works. Notes are dated 

1936, and will pe paves July 8 19: Boston or New York, at 

option of purchaser. In «Slag payable oe yen on the basis of a 

ay year. Bebvers in i bote 

wy or Mass.—TEMPORARY LOAN—The issue of 
offered on Feb. 25 was sold at 0.47% discount in amounts o 
to the Merchants National Bank of Boston and Faxon, Gade 
Nov. 12 1936. 

NEWTON, Mass.—BOND SALE—The $110,000 coupon or registered 
street im rovement bonds offered on Feb. 27 were awarded to T “3 
ime Co. of Boston as 1 \s, for a price of 100.712, a basis of a 

00.65 Hornblower & Weeks of Boston, second high bidders, offered 
55 for 1%s. Dated Jan. 1 1936. Due Jan. 1 as follows: $14,000, 
7 to 1942, and $13,000, 1943 and 1944. 


gage ey Tn. ON, Mass.—NOTE SALE—The $150,000 revenue 


anticipation notes offered on Feb. 24—V. 142, p. 1327—were awarded to 
& Co. of Boston at 0.24%, interest-to-follow basis. Dated 


R. L. Day 
Feb. 25 1936 and due Nov. 6 1936. ther bids were as follows: 


5,000 each 
Co. Due 


Bidder— nt 
I ne ane civdiamnaiaiainnn 308 
I Ss SS a oeasnebandbneunnal 0.247% 
Merchants National ES RE ee Pe EER RR RR oA .26 
New “ews TS UCI, WO ni a anda 0.27 
NEE ee eee een ne nn cise ROOMEmomieabanwil 0.27 
Whiting, a Wools ne te eco embe Renbedebewéoe 0.28 

einees menet ar Meee 5). cc bic. 44 Jado cucaide cs ued 0.295% 


we Mass.—NOTE SALE—The $300,000 revenue anticipation 

temporary’ loan notes offered on Feb. 26—V. 142, p. 1327—-were awarded 

to t Be gene Boston a . of New York on a 20% discount basis, plus 
20 cen aumkeag Trust Co. of Salem bid .29% discount. 


premium 
Dated aren. 27 1936, tons payable Nov. 6 1936. 


Other bids were as follows: ; 

Bid Discount 
Merchants rr ne i Cire... itches ieee te 0.30 
SE, SA Mk cccitinadibtcnaedoecoccossbanbbxdbumiwdse 0.34% 


STOUGHTON, Mass.—TEMPORARY LOAN—Newton, Abbe & Co. 


of Boston were awarded on Feb. 25 an issue of $150,000 notes at 0.244% 
4 1936. Other bids were 


discount. Dated March 4 1936 and due Dec. 
as. follows: 
Bidder— Discount 
Merchants National Bank of Boston .................-.-.-.-.- 0.28 
a le eS 0.28 
TR ese Sart Er Ne 0.28% 
ee 2 Or ee... ncwabennoebebaatoae au O-ahoe” 


Fes Te Ge SE, . co ncvctntednuswencmeosabbbae 0.30% 


TAUNTON, Mass.—LIST OF BIDS RECEIVED—The following is a 
list of the bids received on Feb. 18 for the $800,000 temporary loan awarded 
to the First National Bank of Boston: 


Name— Discount 
First National Bank ....... ..-. ARP LLP DEIR EMO SIRF ROO 39% 
pag a a dam NE i A RAEN Ee NER, SAI, CR IS a 44 
ee ee ae 58 
pRB RR ERT I IS ICS ier S FRR, Re IR 5S 


SE ee nn i  paodbbbenadncbaneabens 
WESTFIELD, Mass.—NOTE SALE—The $200,000 revenue antici- 

pation notes offered on Feb. 28 were awarded to the First Boston Corp. 

at O. 247% discount. Dated March 2 1936 and due Nov. 4 1936. Other bids 














were as follows: 

Bidder Discount 
First National EERIE (GE Oe AS * eager e eREET : 
Merchants National Bank of Boston............--.--.-------- 0.26% 

Year— 1935 1934 
Tee. .canammimnanocencsbucethannes $700 ,676 $701,787 

Uncollected J BOG. © Ba disks cibbowduvindniat 206,665. 11,660.73 

We Buy for Our Own Account 
MICHIGAN MUNICIPALS 
Cray, McFawn & Company 
DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 
MICHIGAN 


BATTLE CREEK SCHOOL DISTRICT, Mich.—BOND SALE—The 
issue of $124,000 coupon, registerable as to principal, Domes obligation 
bonds offered on Feb. 24—V. 142, p. 1327—-was award Siler, Carpen- 
ter & Roose of Toledo at 4% interest for a premium of $650, equal to 100.524, 
a basis of about 3.95%. The Central National Bank of Battle Creek was 
second high with a wae td rg for 4s. Dated Nov. ‘ : 

1938 to 1940; $5,000, 1941 and 1942: 


as follows: $3,000 
, 1943 to 145° ey, 000, 1946 and 1947; $8,000, 1948 to 1952. and 


$6, 
$9, 000, 1953 to 1955. 
BAY CITY, Mich.—BOND SALE—The City Commission nas sold 
$21,C00 water works bonds to the Bay Cicy Bank. 
DETROIT, Mich.—BONDS OFFERED FOR INVESTMENT—A bank- 


oup composed of Blyth & Co., Inc., Eldredge & Co., Inc. and L. F. 
Rothechnd & Co. is offering $875, 000 3% and 4% non-callable refunding 
bonds. ‘The issue consists of $300. ‘000 4% bonds, due Feb. 1 1946 to 1950, 


priced to yield 3.50 to 3.60%; $375,000 nis ye bonds, due Feb. 1 1952 t 
1955, pices to yield 3.60%, and $200,000 3% %, bonds, due Feb. 1 1958 
and 1960 priced at 101 and interest. The ‘bonds are exempt from all 


present Federal income taxes. 

DeWITT AND WATERTOWN TOWNSHIPS SCHOOL DISTRICT 
NO. 6 (P. O. DeWitt), Mich.—BOND OFFERING—Sealed bids addressed 
to Leon Cutler, Secretary of the Board of Education, will be received until 
8 p.m. on Feb. 27 for the purchase of $23,000 not to exceed 4% ny en 

ool bonds. Dated Nov. 1 1935 and due May 1 as follows: $500 fro 
1937 to 1942, incl.; $1,000 from 1943 to 1956, hy and $1,500 from 1957 
to 1960, incl. This issue was originally announced for sale on Feb. 24. 


EAST LANSING SCHOOL DISTRICT, Mich.—BONDS VOTED— 
At a recent election the residents of the district voted 81 to 3 in favor of the 


issuance of $75,000 school building bonds. 


ERWIN TOWNSHIP SCHOOL DISTRICT, Gogebic County, Mich. 
—BOND SALE—The issue of $30,000 5% bonds offered on Feb. 17—V. 
142, p. 1155—was sold at par to the National Metals Bank of Ironwood, 
che only bidder. Due $6,000 on March 1 from 1937 to 1941 incl. 


Financial 


10,000 notes - 
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FOSTORIA SCHOOL DISTRICT NO. 3, Mich.—BONDS ay org 8 
— a the — have voted in favor of a proposition to issue $15,000 


GROSSEILE TOWNSHIP (P. O. sarees By Mich.—BOND OFFER- 
ING—Elizabeth Johnson, Township will receive sealed bids until 
8 p.m. gaearch & Stee Potomes age ae Ht Gea Oe 
water supply system revenue bonds. March 15 ae 
15 as follows: $2,000, 1941 to 1943, incl.; $3,000, 1944 to , and 
$5,000 from 1947 to 1966, incl. Principal od interest (M P. 8. wy iyable 
at the Wyandotte Savings Bank. The bonds are not a obligation 
a why district, Ly. are payable out of and constitute a first lien, after — 

expenses, the net rere of the township water supp My 
ontifind check ‘fer $2,000 must accompany each l. ea pproving 
opinion of Miller, Canfield, Paddock Stone of Detroit will be 
by the township. 

HAMTRAMCK SCHOOL eat SLE Mich.—CALLS $515,000 RE* 
pte Ady BON DS—Fred Treasurer of the Board of Education, 

nnounces that all of the $515 000 refunding 4..$ dated April 1 1934 and 





interest 
SF ygte 


bee 


one April 1 1949 have been called for redemption on April —_ Bonds 
should be presented for payment at the Bank of Hamtramck. Interest will 
cease to accrue after April 1 1936. 


HAMTRAMCK, Mich.—NOTE SALE—The $275, on he patipuetes 
notes offered on Feb. 25 were awarded to the First of M ECC Ye 
Detroit as 2s, at par plus a premium of $3. Dated March 2 6 an va 
Aug. 31 1936. 

HIGHLAND PARK, Mich.—BOND SALE—On Feb. 24 the issue of 
$206,000 water works supply nds offered on that date— vt 


Dp. 1155-—was a 
. of New York. As awarded 


dredge & Co 
1937 to 1939 will bear 214% interest, and bins 000 
1949 = Ly! 2% ar 


he pure ying a 
Pg sy will be about 2.27%. 


yl ual in safea 
March 2 1936. Due March 2 as follows” $17,000, 1937 to 1942; $15,000, 
1943 to 1948, and $14,000, 1949. 
INGHAM TOWNSHIP SCHOOL DISTRICT pa O. Dansville) 
bonds awarded 


Mich.—OTHER BIDS—The issue of $25,000 refun 
recently as 2s, pues par to the First State Savings Bank of Mason, was also 


bid for as follo 
Bidder— Int. Rate Premium 
EE LE LE EAE OE 3Ku% $15.00 
Pereeee De. BERG. ..o cocdstbdeckhbdtnbbocccee 3% G Par 
hn: I Ge i a 3 3 q 87.50 
314 26.75 


Stranahan, Ss Gr Gs a bins dakasdabndeabboéha 


MESICK CONSOLIDATED SCHOOL DISTRICT (P. O. Mesick), 
Mich.—-BONDS SOLD TO PWA—The $31,000 coupon re terable as to 
pring ) general obligation school bonds offered on 11—V. 142, 
Pp. oe —were sold as 4s, at , to the Public Works “administration. 

ated Oct. 1 1935 and due se ally on Oct. 1 from 1936 to 1964, inclusive. 


ITHACA, EMERSON, TV ae hl: NEWARK AND NORTH STAR 
TOWNSHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. 
Ithaca), Mich.—BOND SALE—The $20,000 3% school bonds offered 
on Feb. b4—V. 142, p. 1327—were sold at a price of par to a local investor. 
Dated Jan. 10 1936 and due $4,000 on Jan. 10 from 1937 to 1941 incl. 


MUSKEGON, Mich.—BOND SALE—On Feb. 25 the two issues of 
coupo n, registerable as to princi co Seas offered on that date—V. 142, 
Pp. 1327—were disposed of as follo 
$358,000 water supply sea Ron hese: wg revenue bonds to McDonald, Moore 

& Hayes, Inc., of Detroit at 100.10, provided that $52, 000 due 
7 to 1941 bear 3% % interest, $242.000 due from 1942 

to 1957 bear 3%, and $64 000 due from 1958 to 1960 bear 3%%, 
. a of about 3. ‘og F Dated Nov. 1 1935. Interest payable 
1 and Nov. ue yearly on Nov. 1 as follows: $10,000, 
193 , 1988 and 1939; $11, one. 1940, 1941 and 1942; 2.000, 
43. 1944 and 1945: $ ; 


19, 000, 1956: $20, 000, 1957; $21, 000, 

1958 and 1959, and $22. 000, 1960. 
384,000 sewage disposal system revenue bonds to C. W. McNear & Co. 
of Chicago as 4s at a premium of $7,334, equal to 101.91, a 
—_ of about 3.83%. ated Nov. 15 1935. Interest payable 
1087, 15 and Nov. 15. Due yearly on Nov. 15 as follows: $10,000, 


downy 000, 1938, 1939 and 1940; $12,000, 1941 and i942; 

000, 1943 ‘and 1944; $14,000, 1945 and 1946; $15,000, 1947, 

1948 and 1949; $16,000, 1950 ane 1951; $17,000, 1952; $18,000, 
1953; $19,000, $20,000, 1955; $21,000, 1956; $22,000, 1957 


53; 1954; $20, 
and 1958; $23, 000, 1959, and $24,000, 1960. 
“* Denom. $1,000. Principal and interest yable at the City Treasurer's 
office or at the Hackley Union National Bank at Muskegon. 


MINNESOTA 


APPLETON, Minn.—BOND SALE—The two issues of bonds ager 
ga ating $26,000, offered | for sale on oe 21, were purchased by Sateen: ‘& 

o. of St. Paul as 3s, pa a of $50, equal to 100.19. The 
issues are divided as fo ‘dive: $7, ee yh and $18,500 sewer construction 
and street improvement bonds. 

CLARKFIELD, Minn.—-BONDS VOTED—At an election held on 
Feb. 8 the voters approved a proposal to issue $20, ow sewage disposal 
system bonds. The vote was 142 ‘“‘for’’ to 44 ‘‘agains 

CYRUS, Minn.—BOND SALE DETAILS—It is ae by the Village 
Recorder that the $5,000 4% semi-ann. sewer bonds purchased by the 
State Bank of Cyrus, as re yc he 9 recently—V. 142, p. 1328—were sold at 
par and mature $500 from March 2 1939 to 1948 inel. 

FARIBAULT, Minn.—BONDS AUTHORIZED—The City Council is 


said to have approved recently an issue of $122,000 sewage plant bonds, 
to be used in connection with a Public Works Administration project. 


FILLMORE COUNTY INDEPENDENT Coe Pati wen SCHOOL 
DISTRICT NO. 6 (P. O. Mabel), Minn.—PRICE PAID—We are informed 
by the District Clerk that the $20,000 4 = doko school bonds purchased 
by the First National Bank of Mabel, yt re age here recently—V. 142, 
Pp. 1328—were sold for a premium of $1,206, equal to 106.03, a basis of 
about 2.83%. Due $2, from Feb. 15 1937 to 1946, incl. 

GAYLORD INDEPENDENT SCHOOL DISTRICT NO. 19, Minn.— 
BONDS VOTED—On Feb. 5 the voters, by 320 to 102, approved a proposal 
to issue $18,500 school building bonds. 

GOOD THUNDER, Minn.—BOND OFFERING—R. 
Clerk, will receive bids until March 2 for the perenaty of $4, 
property purchase bonds. Denom. $500. ated Jan. 1 1 
payenie ry . and July 1. Due $500 each six months from July 1 1936 to 

n nc 


$4,000 4% Village 


HUTCHINSON, Minn.—BOND OFFERING—Paul J. Anderson, City 
Clerk, will receive bids until 10 a. m. March 18 for the parenene at not 
less than par of the following two series of electric light and er bonds, 
which are to bear interest at rate named in the successful bid, ut not more 


than 44%: 
$200,000 series A bonds. Due yearly on April 1 as follows: $10, 000, 1939 to 
1943; $15,000, 1944 and 1945; $20,000, 1946 to 1951: bonds 
maturing after April 1 1946 to be subject to redemption in inverse 
wee So numbers at par and accrued interest, on and after 
pr 

50,000 series B bonds. Due $5,000 yearly on April 1 from 1942 to 1951; 

subject to call in inverse order of serial numbers on and after 

Oct. 1 1936 at par and interest. 
Denom,. $1,000. Dated April 1 1936. Principal and semi-annual yh 
(April 1 and Oct. 1) payable at a ny suitable bank or trust compan 
signated by the purchaser. Certified check for 2 Bh of amount of bon ond 
for, payable to the City Treasurer, required. fty will furnish executed 
bonds and the approving opinion of Junell, Driscoll, Fletcher, Dorsey 
Barker, of Minneapolis. 

MINNESOTA, State of—CERTIFICATE OFFERING—Sealed bids 
will be received until ll a. m. on March 2, by William H. Lamson, Execu- 
tive Secretary, for the purchase of a $4 168,000 issue of public relief certifi- 
gotee Lf inde redness. Interest rate is not to ex 2%, payable F. & A. 
Den $1, Dated Btare® 15 1936. Due as follows: $300,000, 
Aug. 1 1938; 350, on. Feb. and $300,000, Aug. 1 1 et $350,000, Feb. and 

1,500,000, Aug. 1 1940, and $1,668,000 on Feb. 1 1941. Bids to be for 
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the purchase of the whole, but not a ys. of the $4,468,000 certificates. 
The certificates will be sold at not less r value, at the lov lowest vide for 
les of one-twentieth rot 1%. Bids ovide or 


expressed in multi 
— in lawful money in St. Saal os or 
in coupon form, and will not be saniect 60 
conees. The sale of the certificates will be made subject to the a be Paul of 
Caldwell & Raymond, of New York, and Arthur E aye bo oO 
whose opinions will be delivered to the purchaser. The successf der 
is to pay for such legal opinions. These certificates are issued = pid in 
ce with Special ion Laws, 1935-6, Chapter 101. A certified 
check for $50, 000; must accompany the bid. 
CERTIFICATES OFFERED FOR wef HA tay T—Salomon Bros. & 
Hutzler, of New York, offered on Feb. 24 the $845,000 1.70% rural credit 
certificates of indebtedness purchased = them on Feb. 21, as reported 


will be issu 


my Pw . 1328. The public re-offering price on the certificates gives 
a yield %. They are said to be general obligations of the State, 
payable » unlimited ted ad vulerelm ¢ taxes. 


MINNEAPOLIS, Minn.—BOND OFFERING—lIt is stated by A me C. 
Swanson, City Clerk, that he will receive bids until 10:30 a. m. on M 20 
jurchase of two issues of bonds aggregating $1,170,000, divided 


for the p 
as follows: Ey 
$1,000,000 sewage dis system bonds. Dee on April 1 ollows: 
$35,000, 1939 ‘0 1946, and $36,000 , 1947 to 1966, incl. 
These bonds are issued pursuant to Chapter 341 Session Laws 
eo! oe 1933, for the use of vee Board of Trustees of the 
polis-St. Paul Sanitary Distri 
aie 3 senoheet bonds. Due $10,000 cen Apea 1 1937 to = 
nel. These bonds are issued pursuant to Chapter 402, 
Laws of 1919. 
Interest rate is not to exceed 5%, payable A. & O. Denom, $1,000. 
Dated April 1 1936. Prin. and int. payable at the fiscal agency of the city 
in New York, or at the City of Minneapolis Treasury 


REDWOOD COUNTY (P. O. Redwood Falls), 
AUTHORIZED—The Seunty Commissioners are "to have approved 
recently the issuance of $85,000 in poor relief bonds 


TYLER, Minn.—-BONDS VOTED—At an idection held on Feb. 4 a 
proposition to issue $35,000 pce power plant improvement bonds was 
approved by a vote of 138 to 13 


MISSISSIPPI 


VICKSBURG, Miss.—BOND ELECTION—At an election to be held 
on March 3 the voters will pass on the question of issuing $45,000 high 
school improvement bonds. 


MISSOURI 


DeKALB COUNTY (P. O. Maysville), Mo.—-BONDS DEFEATED— 
A proposal to issue $45,000 courthouse bonds was defeated at an election 
held recently. A favorable vote of 1 ,841 to 1,054 was not sufficient to 
carry the issue, a two-third majority being necessary for approval. 


KIRKWOOD SCHOOL DISTRICT (P. O. ayes Mo.—BOND 
ELECTION—lIt is Aegean that an election will be held on March 10 in 
order to vote on the issuance of $253,000 in school buil 
bonds, to be used on a ab ic Works Administration project. 


MISSOURI, State of —BOND OF FERING—We are informed by Forrest 
Smith, State Auditor, that the State Fund Commission will offer for sale 
on April 7 an issue of $2, 000,900 building bonds. Dated April or May 1936. 
Due probably $1,000, 000 in 1942 one 1943. Interest rate to be stated 
by the bidder in multiples of 4% of 1 Bids will be received for the total 
issue or any part thereof. The State is said to be reserving the right to 
purchase not exceeding $50,000 for investment accounts. 


MONTANA 


BOZEMAN, Mont.—BOND AND WARRANT CALL—Walter Davis, 
sonatas of Finance, states that on March 1, on which date interest shali 
cease, various special sidewalk, curb warrants, and special improvement 
district bonds are ao one for payment. 
It is also reported that various special walk and curb warrants called 
for payment as of Jan. 1 have not been presented for payment. 


BUTTE, Mont.—BOND OFFERING CONTEMPLATED—tThis city is 
said to be Planning to offer in the near future an issue of refunding bonds, the 
proceeds of which would be used to redeem a portion of the present in- 
debtedness. Further details of the offering have not yet been decided, 
according to report. 


CASCADE COUNTY SCHOOL DISTRICT NO. 82 (P. O. Great 
Falls) Mont.—BONDS NOT SOLD—It is popertes by the District Clerk 
that the sale of the $11,500 not to exceed 4% semi-ann. school bonds, 
scheduled for Feb. 2—V. 141, p. 4049—is Ry held up, pending the 
approval of a grant by the Public Works Administration on the project. 


170,000 


PONDERA COUNTY (P. O. Conrad), Mont.—BOND OFFERING— © 


Rachac, Clerk of Board of County Commissioners, wi'l receive bids 
until 10 a. m. March 13 for the pucsnae of $100,000 refunding highway 
bonds. Interest not to exceed 5%. Dated April 1 1396. Interest payable 
Aneel 5ene Oct. 1. Certified check for $10,000, payable to the clerk, 
required. 

mortization bonds will be the first choice and serial bonds will be the 
second choice of the Board. 

If amortization bonds are sold and issued, the entire issue may be put 
into one single bond or divided into several bonds as the said Board may 
determine upon at the time of sale, both principal and interest to be pay- 
sed in semi-annual instalments during a period of 10 years from the date of 


if serial bonds will be issued and sold in the amount of $5,000 eac 
$10,000 of the serial bonds will become payable on April 1 1937, and a ots 
amount on the same day each year thereafter until all are paid. 

Bonds will be redeemable in full at the option of the county five years 
from the date of issue and on any date thereafter before maturity. 

The bonds will be sold for not less than their par value with accrued 
interest to date of delivery. 


NEBRASKA 


x ted S57 Bn hk Sees. DISTRICT NO. 2 (P. O. Kearny) 
Neb.— SOLD—L. Wyman, ool Director, reports that $25, 000 
3% ih ey aoe bonds approved by the voters on Sept. 13, have been 
sold at par to the State. 


BURT COUNTY SCHOOL DISTRICT NO. 7 (P. O. Decatur), Neb. 
BOND SALE—The $42,000 3% % semi-annual school bonds ap suproves by 
a voters early in January— 142, p. 334—are nepeesen oP ave been 

urchased by the United States Bank, of Omaha $1,000. Due 
ro follows: $2,000, 1937 to 1954, and $3, 000 in 1955 rr 1956. 


HARRISON, Neb.—BOND SALE*DETAILS—It is stated by the 
Me e Clerk that the $5,000 water system bonds sold recently—V. 142 
TR. a purchased as 4s, at par, by the Sioux National Bank of 


A. L. 





siDenY, Neb.—-BOND SALE—A $35,000 issue of refunding bonds is 
reported to have been purchased by the Kirkpatrick-Pettis-Loomis Co. of 
Omaha, as 34s. Due ie 1956, optional in 1941. 


SIOUX COUNTY SCHOOL DISTRICT NO. 7 (P. O. Harrison), 
Neb.—BOND SALE—A $16,000 issue of 4% grade school erection bonds 
is said to have been purchased. at par by the Sioux National Bank of Harrison 


NEVADA 


CARSON CITY, Nev.—BONDS VOTED—Taxpa payers of the city on 
Feb. 15 a epproved a proposal to issue $61,000 bonds for erection of a new 
school b ng and gymnasium 


NEW HAMPSHIRE 


COOS COUNTY (P. O. Berlin), N. H.—BOND SALE—The $22,000 
coupon county farm bonds offe "on Feb. 25—V. 142, p. 1329—were 


awarded to Ballou, Adams & Whittemore of Boston as 24s, at a price of 








1509 


Dated March 1 1936 and due $2,000 on 


Chronicle 


100.27, a basis of about 2. 45% 
March 1 from 1937 to 1947 in 
Other bids were as Seihenne: : 


Int. Rate Rate Bid 
Hornblower & Weeks. _..................-------+- 2 if 100.024 
a. Seeen Gee nk eae nce ein tie % 100.78 


MANCHESTER, N. H.—NOTE SALE—The $500,000 ox antici yao egy 
temporary loan notes offered on Feb. 26 were awarded to H. Rolli 

Sons of N of New York ona. td discount basis. Faxon, Gade a Co. of Boston 
were second with a bid & 8% discount. Notes are dated Feb. 27 1936 ont 
will be payable Dec. 9 


NASHUA, _N. a iilienl LOAN—The $200,000 temporary 


loan notes offered on Feb. 25-——-V. 142, 1328—were awarded to the 


First Boston of New York on a 0.26% unt basis. The 5 First 
National Bank o aot Boston. second high bidder, offered to take the notes 
on a 0.285% discount basis. dated Feb. 26 1936 and will 


Notes are 
mature $100,000 on r-* of the dates Dee. 15 and Dec. 29 1936. 


NEW HAMPSHIRE (State of)—BOND SALE—The $2,130,000 bonds, 
described below, which were offered for sale on Feb. a & 142, we 1329— 
were awarded to a syndicate headed by Lazard Freres & Co. of New York, 
and including Kidder, Peabody & Co.; J. & W. n & Co.; Graham, 
Parsons & Co., all of New York, and ‘Preston, Moss & Co. of Boston for 
a premium of $8, 924.70, equal to 100. 419, a basis of about 1.76 
$1,000,000 1 % nent highwa bonds. Denom. $1, 

arch as follows: $50, from 1941 to 1944 incl., 
,000 in n 1945 and 1946. 
600,000 1% % revenue deficiency Pto 1942 incl. $1,000. Due $100,- 


n March 1 from 1937 to l 
530,000 2% ms ton Harbor toll bri Denom. $1,000. 
Due Mar 0000 1987 ~ 1951 inel.: $50,000 


1 as follows: a 
in 1952 and 1953, and $55,000 
Dated March 1 1936: Ballou, Adams ¥' Whittemore of Boston and 
oo n Brothers of New York were next high, each offering a premium of 


Schedule of Funded Bond and Note Indebtedness and Sinking Funds, 


Due 
and 





Jan. 31 1936 
Gross Fu Net Funded 
Fized Bond Sinking Fized Bond 
ms Be Note Fund and Note 
Sinking Funds— Balances Indebtedness 
RE A ARR AR get ag $4, “80 rite§ e $2,963 ,456. oS $2,414,543 .35 
Highway RRS GEG YB 5, '324 4,685.3 5,375,316.62 
ne completion . . .__ "210, 000. ‘00 $568 87 201 ,434.13 
opoctal Big highwa wer FESS SS CO ae 1,800,000 .00 239,800.00 1,560,200.00 
ver Point Toll Bridge. .-_ 950,000.00 105,308 .87 844,691.13 
Hampton Harbor Toll Bridge 54,590.58 *54 590.58 
Gross total fixed bond and 
note debt. ...........$13,138,000.00 


Less total sinking funds $2,796,405.35 














Net funded fixed bond and 
note indebtedness . . .. . $10,341 ,594.65 
Temporary Loans— 
nr GI 3 a es | Bd i bed Sen bnetaae $600,000. 
State Board of Welfare and Relief.................--.-- 1,800,000 .00 
Hampton Harbor Toll Bridge... .............<........-- 450,000.00 
I CU ee ca tee nin i ade $2,850,000.00 


* Credit balance. 
Valuation of the State 


Assessors’ valuation April 1 1935.................---- $558 .986,024.00 


Savings bank d a geen ret } BE Maciinwécaemdibivde th wae = Ore ,574.00 
insurance Ganitel Ansell 3 1G05..« occa nceccccnccccsancese 1.770 .00 
Valuation of public i eee corporations assessed by 

State Tax Commission 1935..................--- 38 ,658 ,438.00 





TOON WERE iit indi coded snbenweoomnan $817 .479,806.00 

Note—There is a contingent liability of $2,977,500 Jan. 31 1936 created 
by Chapter 63, Laws of 1 re. 8 as amended by Chapter 39, Laws of 1935. 
City and town notes ody sold with the State’s guarantee as to the 
payment of principal of and interest on at maturity. 

CORRECTION IN SINKING FUND STA Fagg psig T. Patten, 
State Treasurer, announces as follows: Owing to an error in printing of 
the circular advertising the sale of $2,130, 000 a of bonds on Feb. 28 
1936, I wish to make a correction on page 6,r general sinking fund 
balance. It should read $2,063 ,456.65 lestondl eas $2,963 ,456.65, and High- 
way sinking fund balance should read $324,683.38 instead of $324,685.38. 
The total s nking fu funds balance of $2, 796,405.35 is correct. 


Se ——_————— 
PORTSMOUTH, - H.—N “SALE__The Issue ee! 318 000 coupon 
construction notes offered on.Feb. 21 was awarded to ur Perry & & Co. 














of Boston as Is, at a price of 100.213, a basis of phe. nk 90%. Dated 
March 1 1936 and due $6,000 on March 1 from 1937 to 1939 incl. Other 
bids were as follows: 

Bidder— Int. Rate Rate Bid 
Ree FT. TH. Barnes 4: Geis i assnd Jbdicn’d deieci’ 1% 100.07 
First age CORON... Vcikkis cs 66 Uw ededseeusds 1% 100.05 
Wee, MOG GE Gk. oko Gb obese eo cdkscsbw 1%% 100.279 
Tyler, i 1% % 100.19 
Faxon, RE eT NG MEIER Ap ORE A ere 14% 100.165 
Ballou. Adams & Veaoemnane EE SERRE RON Ry 14% 100.131 
a ne 1u%% 100.09 
E. H. Rollins & Sone a ang i reine, Sates Sagi 14%% t00.061 
Dees Tees gk... cikd ds ca cénaenhanaee 1%% 100.05 

First National Bank of Boston bid par for 1937 maturity as ls: 1938 as 
1s and 1939 as 2s. 

Statement |, Sng Borrowing Capacity as oe Jan. 31 1936 
ot including this issue of $18,000) 
al debt limit a7, last assessed valuation 
935 ye varune ion $19,080, 440 ids on a lcie ache ck meknin $572,413.20 
Ses Go ob dd ue dane hd catddemeseeteos $599,500.00 
Loge deductions— 
ri Wy aNeniy 5s Aug. 1 1921 (N. H, jaws = 1919) 300. 500.00 

Jr. ool 4 %s Oct. 1 1930 t avs ws '27) 275, 000.00 
Refunding 4% 4s June 1 1933 (N.H. 1933 awe 30, 000.00 
Water bonds 41s June 1 1925 (N. H. laws 1926).. 10°000.00 

Total outside debt limit .................-.-.- $354,500.00 
i ee eone nian $245,000.00 245,000 00 
Legal borrowing capacity Jan.311936-.......-.-..--.---.--.---- $327,413.20 

BELLEVILLE, N. 006 Shee DS AS OF ESSED FOR INVESTMENT— 
Public offering of $169,000 8 Weippel & C efunding and serial funding bonds 
is made jointly by J. ; wh > & & Co. of Newark and Lehman Bros. of 


New 4 ey gee) m. $1,000. Due June as follows: 
$60,000, 8; $38,000 1939 $56,000 In 1946 ona $35-000 In Prin- 
cipal and Samad J. & D. payable at the First National Bank, Belleville 
or at the ee: ational Bank & Trust Co., Belleville. Legality approved 
by Reed, Hoyt & Washburn of New York Cit ty. 


EAST PATERSON, N. J.—BOND OFFERING—Sealed bids will be re- 

ome by the Borough Clerk until March 13 for the purchase of $350, 
exceed 44% interest refunding bonds 

eh 1936 to 1955 incl. 


JERSEY CITY, N. J.—FACES INCREASE IN TAX RATE—Arthur 
Potterton, Director of the Department of Revenue and Finance, has 
announced that the 1936 bu + By! otes $37.77. 175. 000, as against $26,408,- 
000 for 1935. The increase is sa an advance in 
the tax rate of $2 per $1 600 of | yewnbees pe vabnatien. The action of the 
Hudson County ie granting reductions of $10,000,000 
ratables on ‘appeals from 1934 a tax lates. together with partial restoration 
of pay cuts for city and oon employees were cited by Mr. Potterton as 
reasons for the increase in budgetary expenses. 


Due serially on Dec. 15 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HA 2-1720 Kingsley 1030 
eee A. T. & T.: NY 1-735 y aastivatas 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


S57 WILLIAM STREET, N. Y. Telephone: John 46-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2065 NWRK 24 


























NEW JERSEY 


MONTCLAIR, N. J.—FINANCIAL STATEMENT—In connection 
with the offering on March 5 of $395,000 bonds, fully described in—V. 142, 
Pp. 13829—we give the following: 

FINANCIAL EXHIBIT 
Bonded debt as of March 16 1936, exclusive of water bonds 


and bonds to be issued March 16 1936______________. 9,126,620. 
, "| 3: —aaepengatiegee $135,000.00 . ng 
Improvement bonds of 1936_.._...___.___- 197 ,000.00 

— 332,000.00 








Bonded debt as of March 16 1936, excl. of water bonds__ 9,458,620. 
Water bonds as of March 16 1936: $9,458,620.00 








RRR. Sc ERATE ea $2,518,000.00 
TT ii i , .00 
Ty Ce nn am'e 63 ,000 .00 
3,081,000 .00 
Total bonded debt as of March 16 1936______________ $12,539,620.00 
Sinking fund other than for water bonds______ $1,097 ,930.14 
inking fund for water bonds____________-_- 217 ,083 .36 





The amount of assessment bonds included in above________ 
Floating debt as of Feb. 21 1936: 


Se I ee $890,000.00 
SS ETL IGS ERG IE 1,750.00 
eK ER een eee 431.02 
Temporary improvement notes (school) - - ~~ 30,000.00 
ee 141,307.00 
(2) Bond anticipation notes_______.____-_- 162, ; 


00 
$1 ,225,488.02 
bows $134,781 poor relief notes, plus costs included in above funding 
nd issue. 
(1) $6,526 poor relief notes to be paid from 1936 budget. 
(2) $162,000 bond anticipation notes included in above improvement 
n ue. 
Assessed valuations: 














RE SEE SC a ars en os OE MMR A Spr wae HEY, $98 ,450,400.00 
Ss CGD ne ew wawecownkceilietel 326,084.00 
Total real and second class railroads_.......____-___- $98,776,484.00 
I dace Se ra te 7,681,800.00 
Total assessed valuations__._._.__- ie ee wcencesasccen $106,458,284.00 
Taxes 
Tazes Outstanding 

Dec. 310 Outstandina 

Year— Total Levy Respective Years Feb. 21 1936 
SE os es rasan $3 ,967 ,447 .09 $1,039 ,502.47 $17,642.15 
id mime ont 3,762 ,276.26 1,151,788.50 31,490.84 
I Sa a oe ee 3 ,458,626.13 1,105,045.63 69,551.33 
a mgs int ew iat iin 3,296,232.28 925,345.27 309,531.70 
ER eo 3,289 560.98 835,490.35 681,070.84 
Bee Gee ERC at. ek es 8k ae 94,511.67 
a a $1,203 ,798.43 

Tax rate per $1,000 (1935), $30.90. Population (1930 census), 42.017. 


NEW PROVIDENCE, N. J.—BOND SALE—The $184,000 coupon or 
registered sewer bonds offered on Feb. 26—V. 142, p. 1329—-were awarded 
to C. A. Preim & Co. and C. P. Dunning & Co., both of Newark; Supplee, 
Yeatman & Co., Inc., of Philadelphia, and B. J. Van Ingen & Co. of 
New Yorkas 5s. Dated March 11936. Due March lasfollows: $5,000, 
1937 to 1949, and $7,000, 1950 to 1966. 

Recapitulation of Indebtedness 
FE BOE wc hack add batho kd entiscavnctiinetiia $50,500.00 
These notes are payable from the receipts of delinquent taxes, 


tax liens, &c. 
As of Dec. 31 1935 the assets supporting these notes 











Situcdkh ovchnwescdvadphbnmpectiventcséwoid $106,978.79 
Cee Gee ois cha di sub Si de ws coukeukos 79,283 .42 
ee e . . 8 ns bided dbweckovethie $27 .695.37 
CRUDE ERT OTORRERS ROGGE 6 i.ik bid dais iin bticiecctcchaddnwes 7,298.32 
i) iil Rp ne Fy pet Re SR EAE ad 7,293.32 
Provided for in 1935 budget and incl. in current ob- 
Ne nnn een ee LL dim ame 2,098.32 
Bal. to be raised in subsequent budgets, $1,- 
300 per annum 1936-39, inc. .......-...------ $5,200.00 
Rapergeney PN LL. pe bo baddbotbbadecdkdbuakube 900.00 
To provided for in subsequent budgets, $300 per annum 
1936-38 inc. 
Assessment notes, property benefited _............----... - 14,214.00 


Payable from receipts of improve. assessmients. $14,350.48 
outstanding Dec. 31 1935. 
SONGS Gees a > oe cao oebeu he ck ca ediel Ki eeSseus 38,000.00 








Chronicle Feb. 29 1936 
These are serial bonds payable in annual sums. 
RR ERAN Sea eter da Rig ATER od NMRIA GS as IE FS Ake OR aa ag 110,912.32 
Deductions allowable under Chap. 77, P. L. 1935: 
Sa a a Sr $50,500.00 
Pee GES NE. Kcideiad on nodaduadababavie 38,000.00 
$88,500.00 88.500.00 
ee OR rs A et ee 22,412.32 
Net debt incl. proposed issue ($184,000). .............-.-..- $ 412.32 


On the basis of average valuations for the years 1933, 1934 and 1935 of 
$2,205,579 the percentage of debt is 9-35/100%. 


General Taz Collections 


Tax Total Tax Trans. to Delinquent 

Year— Rate Lev Collections Taz Title Dec. 31 1935 
1932 Ss eigindanarends 4.32 $96 633 .60 $90,295.07 $5,236.86 $1,101.67 
ih haeheiue 3.60 79,815.12 68 336.42 4,395.49 ’ 21 
IAG tis di cates taht. ts 3.39 80,893 .00 ; .80 6,202.57 16,389.63 
Bpebbsocdsbe 3.83 88,587.36 37,973.40 7,277.23 43,336.73 





$345,929.08 $254,905.69 $23,112.15 $67,911.24 
Assessed Valuation of Real Property 





IEE RNS Se ge aa Se YS 5 ee CR IER | TRE CN IRS Fiestas $2,095,983 
PIAS ES EP REE SY SN Ee TT aE ae em oS ap 2,290,540 
ka cere tence neh se ec ceil a fri th teeth ante is oe lth din hit entail 2,230,213 

Average of assessed valuations... .................-..-..-- $2,205,579 


Population: 1930 U. 8. census, 1,918; present (estimated), 2,273. 


PERTH AMBOY, N. J.—BONDS AUTHORIZED—tThe Board of Com- 
missioners of the City of Perth Amboy on Feb. 5 gave final approval to 
an ordinance authorizing the issuance of $588,000 tax refunding bonds. 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 




















NEW YORK 


ALBANY, N. Y.—TAX PAYMENTS AT ALL-TIME HIGH—The 
city’s tax collections during the 1% discount period between Jan. 1 and 
Feb. 8 reached an all-time record high of more than $4,000,000. This was 
announced Feb. 17 by City Treasurer Frank J. O’Brien when the final 
tabulation of —— during the discount period was completed by Thomas 
H. Fleming, Cashier. 

The exact figure, $4,120,961.12 not only exceeded collections during a 
similar period in past years, but was ahead by $13,000 the amount taken in 
at the City Treasurer's office by March 31 1935. Last year was con- 
sidered one of the city’s best collection years. 

There remains to be collected only 36% of the budget of $6,433 ,804.92 
during the rest of the year. Thus far in 1936, 64.05% of the budget le 
for city operation has passed through the treasury wickets compared wit 
51.90 a year ago the same date. 

Similarly, the city’s tax collectors have taken in more than one-half 
the total levy for city, county and State purposes. Of the total levy of 
$8,093 .320.63, 50.91% has been collected. A year ago the same date only 
42.03% of the tax levy for all purposes had been collected. 

City Treasurer O’Brien expressed confidence that even a better record 
would be established by the end of this month when the discount offer is 
withdrawn. Until Feb. 29 taxpayers may meet their obligations to the 
city and take advantage of a discount of 4% of 1%. During March there 
will be no discount and effective April 1 a penalty of 4% of 1% is added. 


ALBANY PORT DISTRICT (P. O. Albany), N. Y¥Y.—FINANCIAL 
STATISTICS—tThomas Fitzgerald, Treasurer of the District Commission, 
has issued the following report: 


Financial Statistics (Fiscal Year Ending June 30) 























1934 1935 
Cueteae CEES... ..cotsdbenktdnsndibabbdwodne $341,972.48 $349,324.83 
Budget requirement (municipalities) ..........-.-. 232,470.55 291,564.14 
ont ico t, 1) dee hie Rak de knee $574,443.03 $640,888.97 
Operating expenses (includes expenses of rate case 
yoccene A 7) DOGG BEE « oinenconoescceos $196,418.87 $213,140.22 
Eee GE o wdoubedcokosorbcosacdece 314,370.00 340,561.25 
Certificates of indebtedmess _. ............--..- 13,654.16 4,187.50 
a No 50,000.00 83,000.00 
RE AGE RIES ERTS Ea RENE MSR ES $574,443.03 $640,888.97 
Albany Port District bonded indebtedness: 
Gen BER CE DOE Bk. «i. can cedbocnntotisonboeasce $7 .781,000 
Bonds matured and retired to June 30 1935..-........---- 158,000 
Bonds ocutetanding June 30 1035 ...c<-cecccecccccccncs $7 .623 ,000 
Assessed valuations—real estate: Albany ..............-.-- $225,047 ,728 
ROE 6 « i. cen ck Ccintibadnwtibits dts des > ob actinabnketes 12,552,810 
TOSS dé 0 bb ednciatotibkbetiidesccuch b6ncedmidosoah ake $237 ,600,538 


BATAVIA, N. Y.—TO ISSUE BONDS—The city plans to issue soon 
$60,000 home relief bonds. The sale of the issue on Feb. 19 to the Harris 
Trust & Savings Bank of New York as 2s, at a price of 100.117, was not 
consummated. 


BATH, N. Y.—BOND SALE—The $55,000 coupon or registered memo- 
rial hospital bonds offered on Feb. 28—-V. 142, p. 1330—were awarded 
to E. H. Rollins & Sons of New York on a bid of 100.45 for 3s, a basis of 
about 2.97%. Dated Nov. 1 1935. Due Nov. 1 as follows: $1,000, 1936 
to 1940; and $2,000, 1941 to 1965. 


Fiancial Statement 


Actual valuation (according to State Tax Commission)__..-___- $3,820,300 
DER EE FS. chi cakawiaabdetae bean’ cabdalle encuiek odddk 2, ,180 
Os Cee Cn CO GUNS) okinildds ctcitdidbdbbnsdo vdsccctbicn 247 ,200 
Pe Gee NIG... Uda cv oadéion dbo nse dhosbbbiwcwécde 120, 

ee fn a aay ee ho CGHbtbiastbebbnadteodseendet 127,200 


(Net debt approximately 5.54% of assessed valuation.) 


Taz Levies and Collections 


1933-34 1934-35 1935-36 
Vipiaciort es RL SEE YS Re Pe Ae Tt RGR MF a: 4 $42,362.50 $42,887.50 $42,872.90 
1,219.82 1,516.01 2,673.54 
Per cent collected ................. 97.13% 96.48 % 93.76% 


BINGHAMTON, N. Y.—BOND OFFERING—Everette E. Allen, City 
Comptroller, will receive bids until noon March 11 for the purchase of 
the following bonds: :, 
$140,000 street improvement bonds. Due yearly on March 1 as follows: 

,000, 1937 and 1938, and $15,000, 1939 to 1946. 
525,000 North Senior High School bonds. Due yearly on March 1 as 
follows: $25,000, 1937 to 1951, and $30,000, 1952 to 1956. 
400,000 Ferry Street Bridge bonds. Due $20,000 yearly on March 1 
from 1937 to 1956. 
190,000 relief bonds of 1936, series A. Due yearly on March 1 as follows: 
$20,000, 1937 to 1944, and $15,000, 1945 and 1946. 
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Denom. $1,000. Dated March 1 1936. Principal and semi-annual 
interest (March 1 and tc tb 1) payable at the City Treasurer's oer: 


Bidders are to name rate of interest, in a multiple of % or 1-1 Ot ne erti- 
fied check for 2% required. Approving op on of Hawkins, lafield & 

Longfellow of New York will be furnished by the city. 

Financial Statement 
ees Ve ie ei debi cdcanscdandeanel $104,721 ,707 
|” ARM RSE RIA pet Chis ies RON os ie SAS. Sis ceiae ‘ ,605 
FE mdciek kh wee o Lekk ba Ce eb eis ad écdoeite 76,701 
Tax Collections 

Fiscal Year— 1933 1934 1935 1936 
Ts toilets coanls ant) adilenth $3 ,880 837 ,646,141 $3, as. 639 $3, 631 481 
Uncoll. end of fiscal year 342,489 318, ‘357 "264,714 goatee 
Uncollected Feb. 24 936 8,633 6, '306 Bee eee.. 4 senads 


CARMEL & PUTNAM VALLEY eT ak 5 oie — Oy DISTRICT 
NO. 1 (P. O. Mahopac), N. Y.—BON oa ae 

> = school bonds offered on Feb. 28—V. 142, 

. B. Gibbons & et of New York on a bid of 706 .94, a basis of about 

340%. Dated Nov. 1 1934. Due Nov. 1 as follows: $6 000, 1945, and 


$19,000, 1946 to 1955. 


COLESVILLE, FENTON Ne SANFORD Aro. Oya 
TRY AND GREENE CENTRAL SCHOOL DISTRICT 1 iP. Oo. 
red Gye rel ie ND AF FERING-—Josephine Fm, trict 
ve bids until 2 p.m. March 6 for the aie at not less 

an ad of $7,000 uF coupon, fully terable, school building bonds. 
$1,000. ted Oct. 1 1934. pal and semi-annual interest 

Ape i and ding hae yable ae 2 ne New York Trust Co., in New York. 
ue $2. 000 O } 1 +and $5,000 Oct. 1 1964. Certified ‘check for $200, 
shy le to G. er ct Treasurer, required. Approving opinion of 
lay, Dillon & Vandowater. val New York, will be furnished to the pur- 


: Financial Statistics 


The assessed valuation of the real property of the district subject to 
taxation according to the last assessment roll (for the year 1936) 
is $1, 498, 363. 66, 2 and the total bonded debt of said district including this 
issue of $7,000 is $137,266. No deductions 

The full valuation of the real property ‘s $1,498,363 .66. 

The total debt as stated does not include the debt of any taxing district 
having power to levy taxes upon any or all of the property subject to the 
taxing power of the district 

The population is approximately 2,000. 

This district operates under, and said bonds are issued pursuant to, the 
education law. 


Taz Data 
1932-33 1933-34 1934-35 
I I eS Ot are San OSS $15,515.29 $12,563.56 $12,130.21 
Uncollected at end of fiscal year. _-- 1,205.12 1,251.76 1,304.73 


id by the County 


As reported by the Board of Education and Treas- 
the 35-36, $15,914.30. Fiscal 


urers to Treasurer of the school district: 1 
year ends June 30 1936. 


a N. Y.—LIST OF BIDS—We give below a list of the bids 


received on Feb. 19 for the $24,000 highway reconstruction bonds which 
were awarded to the Farmers Bank of Deposit—V. 142, p. 1330: 

Name— Int. Rate Price Bid 
Farmers National Bank, Deposit, N. Y_.......-._-_- d Q% 24,064.80 
E.H. Rollins & Sons, N. Y. City, iS Ciiitmibdecowe 3.00 24,062.40 
Geo. D. B. Bonbright & Co.. N. ¥ 5 A te pees 3.00% 24,050. 
J. & W. Seligman RH OM 9> ae. 3.10% 24,036.00 
Geo. Gib & Co., Inc., N. Y. Cit a Bes Webbiewe ' 3.40 % 24,050.80 
ye Sachs & Co., N. Y. City, N. Y_.-..-.-.-- 3.75% 24,040.80 


ELMIRA, N. Y.—BOND OFFERING—Ralph D. Klebes, City Chamber- 
lain, will receive sealed bids until 10 a.m. on March 4 for the purchase 
of $513, 000 not te exceed 5% interest coupon or registered “pe system 
construction bonds. Dated March 11936. Denom. $1,000. ue March 
1 as wer $30,000, 1939 and 1940; $25,000, 1941 to 957. incl. and 
$28,000 in 1958. ' Rate of interest to be e xpressed in a multiple of , Be 
1-10th of 1%. Principal and interest M & 8S.) payable at wo — 
tenement a s —_e-, A ee check 5 -~Fy ve 5 — Locenen one 

proposal. Legal opinion of Hawkins e ellow o ya ork 
will be furnished the successful bi idder. 


Financial Statement 


, WE oo os inn dis es hk Ke I NOS SE ES 49, : 
Total bonded os snc endanttaansscn allen a daamnmnenumnits dikcirdialiiion en:tiila <n taibatibandiinidicat tian tte ae ° 3 297 in 


Taz Collections 


Levy $1, sgt ei 46 $1, 695 648. 90 $1, 079 116. at 
FE ESI sk SG apa ee Pe 7 

Uncollected end of fiscal year... 224,631.23 282,821.91 181,841.4 
Uncollected Feb. 1 1936-....-- 204,259.17 04'086.84 33 ,528.1 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING—Charles 
Ulrich, County Treasurer, will receive sealed bids until 11 a.m. on March 4 
for the purchase of $2,600,000 not to exceed 4% interest coupon or regis- 
tered bonds, divided as follows: 
$1,600,000 tax Fovenus bonds Spened, for the pur sree) i, 

amount of tax an pation notes. on Jan. 1] 
from 1937 to 194i incl. 

1,000,000 qmergency relief bonds. Due March 1 as follows: $110,000 
from 1937 to 1944 incl. and $120,000 in 1945. 

Each issue is dated March 1 1936. Denom. $1,000. Bidder to name 
one rate of interest on the offering, expressed in a multiple of % or 1-10th 
of 1%. Principal and interest (M. & 8.) — in lawful money of the 
United States at the Marine Trust Co., Buffalo. The bonds are general 
obligations of the county, payable from unlimited taxes. A certified check 
for $52,000, payable to the order of the county, must accompany each pro- 
posal. The approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished the successful bidder. 


FORT EDWARD, N. Y.—BOND SALE—The $16, 00 paving bonds 
offered on Feb. 25—V. 142, p. 1330—were awarded to the Manufacturers 
& Traders Trust Co. of Buffalo as 2s at a price of 100.087, a basis of about 


pose of renew'ng an equal 


1.97%. Dated Jan. 1 1936 and due $4,000 on July 1 from 1937 to 1940 
inclusive. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
Ors 1. BOG. . ivcecocdutamsbaddanius % 100.02 — 
AN ONS pcan arena tate at tans I INNES 2.40% 100.097 
George B. Gibbons & Co., Inc. .............-.-- rf gon 100.03 

RRR EER Ap OS SA? © +h 100.26 
Fort Edward nee. oe es 3% % Par 
ERLE SAPIENS KE ty ah RIAD 5S 5 ae De 


GLEN COVE, Ne Y.—BOND SALE—The $25, on co Pate aay — r 
terable, municipal b uilding bonds offered on Feb. 
were awarded to Rutter & Oo. of New York on a bid 7 100. dor ‘ti 0.70% 
bonds. Dated Feb. 15 1936. Due Feb. 15 1937. Bacon, Stevenson 
& Co. of New York bid 100.021 for 0.75s. 

Other bids were as follows: 


Bidder— Int. Rate Prem. 
DOG, DOCRRRO SB GOs oan odes sc cbbiie ceed ieiice 715% $5.25 
Halsey, Stuart & Co., Inc_____._---...-.-.---.- 0.80% 2°00 
Manufacturers & Traders Trust Co__-.---..----- 0.90% 7.25 
ROR BGS: Ge GNP boc 6 oh cw coc de esau sid QJ, 10.00 
George B. Gibbons & Co., Inc. ..-.....---....--.-- 1.30% .00 
SO EE Ge eB dbo be cacunedbéanea 1.25% 5.00 
Ge Se BE Gn ns condoumecdsscocnnchieabite 1.50% 10.00 


GOSHEN, N. Y.—BOND SALE—The issue of $55,000 coupon or 
registered water bonds offered on Feb. 24—V. 142, p. 1 was awarded 
to J. & W. Seligman & Co. of New York on a bid of 100.05 for 3.10s, a 
basis of about 3.0 95%. Dated March 1 1936. Due March 1 as follows: 
$2,000, 1941 to 1960; and $1,000, 1961 to 1975, incl. Other bidders were: 


Name— Int. Rate _— Price Bid 
A.C. ter n& gl 5 ae ESR ESS Ss A ON .20 100.114 
Geo. ibbons & Co., New York...........--- 3.25%, 100.4 
stl Stevenson & Co., New York..._..._._-_-- 3.25% 100.39 
Roosevelt & Weigold, New York............_-_-_- 3.502, 100.23 
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HEMPSTEAD UNION Mae SCHOOL DISTRICT NO. 165 (P. O. 
Lawrence), N. -—BOND OFFERING—Harry R. Homan, District 
Olerk, will receive sealed bide until 3 p. m. on March 3, for the purchase of 
000 not to exceed 6% interest cou ¥ or stered school buildi 
bonds. Dated March 1 1936. Denom. $1,000. ue $4,000 on March 
from 1939 to 1963, incl. Bidder to name one rate of interest on the issue, 
ressed in a multiple of \ or 1-10th of 1%. Principal and interest 
. & 8.) payable at the Peninsula National Bank, Cedarhurst or, at the 
option of the holder, at the Chase National Bank, New York City. A 
cert re check for $2 000. oe 2. she order a the ee “ot Hawkins 
must accom l. 6 ap ng o on 0 aw ‘ 
Delafield & Poootdlow of Now ¥ New York will be varnished the successful bid 


HIGHLAND FALLS, N. Y.—BOND SALE—The $149,572 sewer 
bonds offered on Feb. 35—V. 142, p. 1330—were awarded to Halsey, 
Stuart & Co. of New York on a bid of 100.195 for 3.10s, a basis of about 


3.08%. The EK & Traders bat Co. of Buffalo was second, 
offering 100 39 or 3.20s. Dated Feb. 1 1936. Due July 1 as follows: 
$4,072, oo 000, 1938 to 1945; $4,500, 1946 to 1948; ,000, 1949 to 


1956, A. 36. 000, 1957 to 1966 incl 


HORNELLSVILLE, DANSVILLE PRR ONT. a ge AND 
BURNS CENTRAL SCHOOL DISTRICT NO. 1 P. O. Arkport), 
N. Y.—BOND OFFERING—Sealed bids will be received by Oliver 
Hurlbut, District Clerk, until 2 p. m. (Eastern Standard Time) on March 6 
for the purchase of $120, 000 not to exceed 5% interest coupon or O00. 
ds. The bonds will be dated March 1 1936. 

Due March 1 as follows: $3,000, 1939 to 1941 incl.; $4,000, 1942 
incl.; $5,000, 1947 to 1951 incl.; $6,000, 1952 to 1956 incl.; 
1957 to 1960 incl. and $8,000 in 1961. Principal and interest (M. 
payable at the Manufacturers & Traders Trust Buffalo. Bidder to 
name one rate of interest on the issue, expressed in a ‘multiple of 
A certified check for Be 400, payable to the order of 
Gates, District Treasurer, m wr gn 5 Reng . eee The approving 
opinion of LAM Dillon & Venburanel of ork will be furnished the 
successful 

HUDSON, N. Y.—BOND OFFERING—Paul J. Delaney, Cit ty Clerk 
will receive sealed bids until 2 pm. on March 9 for the purchase of $75, 000 


not to exceed 4% coupon bon divided as follows: 
$60,000 emergency relief bonds. Due Feb, 1 as follows: $8,000 from 


1938 to 1944, incl., and $4,000 in 1945. 
15,000 opyty city bonds. Due yews as follows: $2,000 from 1938 
. $1,000. Bidder to name one 


944, incl., and $1,000 in 
Hach leno ie dated Feb, | 1996. , Denom, $1,000. Bidder 

rate o ex n a multiple o or 1- re) 

and interest (F. & A.) payable at the First National B Bank & frus 





Hudson. A certified chee for $1,500, payable to the order of ue the city, 
4 re i Legality to be approved by Clay, Dillon & Vandewater 0 
ew York. 


Financial Statement 


AasenG vente ois bin dee Sie eon dcsniiccksteats $8,339,255 
Total bonded debt (incl. current eta td & $8,000 water bonds) 783 ,000 
Population, 1930 Federal census, 1 
Taz Collections sini 
Fiscal Year (May 1)— 1932 3 
TS - spline toate 9 ace rer ete $300. $299,573 * $298,177 
Waceliested ¢ nd fiscal year... ..-.- 22,820.74 30,815.74 33,145.95 
Uncollected Feb. BO BODO eéd dn Sense 6,820.84 6,788.50 12,469.86 


Taxes for the fiscal year nning May 1 1935 were levied in amount of 
$276,810.22, of which $265,775.73 have been collected. 


KINGSTON, N. Y.—BOND SALE—The $300,000 coupon or registered 
bonds offered on Feb. 27—V. 142, PD. 1158—were aw ed to the First 
Boston Corp. of New York for a premium of $840, equal to 100.28, at 
1.75% interest. a basis of about 1.72%. The bonds are decsribed as follows: 
$170,000 series A work and home relief oa. Due March 1 as follows: 


000, 1937 to 1939 incl.; $15,000, 1940 and 1941; $20,000, 
from 1942 to 1944 incl., and $25 5,000 in 1945 and 1946. 
Due March 1 


130,000 series B bonds issued for work project materials. 
as follows: $10,000 in 1938 one 15,000 from we to 1946 incl. 
Each issue is Hated March 1 1936. Denom. $1 Principal and 
interest (M. & 8S.) payable in lawful money of the Suited States at the 
City Treasurer’s office. 
alecy . Stuart kd ae! of New York, were second, offering a premium 
of $500 or 1% % bo 
he successful b bidder made public offering of the bonds at prices to 
yield from 0.50% to 1.80%, according to maturity. Other bids for the issue 
were as follows: 


Bidder— Int. Rate Rate Bid 
Blyth & Co., Inc. and Geo. B. Gibbons & Co., ape. 1.90% 100.40 
Harris Trust & Savings Bank, and Roosevelt & 

Wel. oncancecénecbe seth diss hg obRdke 1.90% 100.35 
Bankers Trust Co., and Adams, McEntee & Co..... 1.90% 100.27 
Salomon Bros. & Hutzler_...____....----------- 100.83 
Marine Trust Co., and Reynolds & Co______-.---- 2% 100.60 
Bank of the Manhattan Co., and G. M.-P. Murphy 

TL 5 aaa ey Oa Rp RR I 2% 100.53 
Dick & Merle-Smith, and Manufacturers & Traders 

res £30: Sale Shinbed dita akublelbs avtusawde 2% 100.30 
A.C Allyn & Go. Inc), and EH Rollins & Sons... 2% 100.28 
B. J. Van Ingen Oy. TOO as Sal edie s was Bee 2% 100.21 


KENDALL, CARLTON & “ted ex CENTRAL SCHOOL DIS- 
TRICT NO. (P. O. Kendall), N. Y.—BOND SALE—The $121,000 
compan. fully registerable, school buildi bonds offered on Feb. 28— 


. 142, 1330—were awarded to Sage, Rutty & Steele of Rochester as 
3. 10s. ‘eas March 1 1936. Due ga A on Seps. J as follows: $4,000, 
1938, 1939 and 1940; $5,000, 1941 1 $6 .000, 1945, 1946 and 1947: 
$7,000. 1948, 1949 and 1950; $8,000, 1951 to 1954, and $9 ,000, 1955 
an ‘ 


LAKE CHAMPLAIN BRIDGE COMMISSION (P. O. Ticonderoga 
3% 4 -—BONDS OFFERED FOR INVESTMENT—The issue of $500, 

coupon (registerable as to eee) al) Rouses Point Bridge bonds 
Le, Bh, privately recently by Brown Harriman & Co., Inc., is yield 
re-offered by the bankers at a price of 99 and accrued interest, to yiel 
3.56% to maturity. The bonds are dated Jan. 1 1936 and mature Jan. 
1961. Redeemable at the face value and accrued interest upon an Teel 
payment date as a whole at the option of the Lake Champlain Bridge Com- 
mission and, as provided in the Resolution author yo | the bonds, in ow 
for the sinking fund. A sinking fund and a reserve fund applicable to t 
bonds are provided by the terms of the said resolution. The National 
Shawmut Bank of Boston, p paying agent and registrar. In the opinion 
of counsel, interest on the bo is exempt’ under present laws from all 
Federal income taxes and the bonds are exempt from taxation in the States 
of New York and Vermont, except for transfer, estate, and inheritance taxes. 
Legal, in the opinion of counsel, for investment in New York and Vermont 
for State and municipal offers, savings banks, insurance companies, trustees 
and other fiduciaries. 


MOUNT VERNON, N. Y.—FINANCES IN GOOD SHAPE—The city’s 
annual financial re which is to be filed shortly with the State Comp- 
troller reveals that Mount Vernon has completely recovered from its fiscal 
dren oe . sg report was handed to printers recently for publication in 

phiet form 
One of the highlights of the statement, it is said, is the fact that the 
city’s book surplus is now over $1,400 000 for the first time in the history 
of the Finance Depart ment. The book surplus shows a n over 1935 of 
$159,000. Practically all of the ——e represents unpaid taxes, although 
the city had an exceptional fine balance at the end of the year. 

The city’s borrowing capacity for 1936, the report shows, is $3,750,000, 
an increase over last > songp This is the amount over and above the limitation 
set by the State. he city can issue bonds for that amount without dif- 
Saute, but no plans for additional bonded indebtedness are being con- 


ere 
The big increase in the surplus account is due mainly to the yuma ie 
sundry revenues which includes all receipts other than actual taxes he 
total revenue, other than taxes, received during the year was nearly double 
the amount which officials had anticipated. ost of it was due to increase 
in liquor tax receipts from the State and interest penalties paid by delinquent 
property owners. 


NEW YORK, N. Y.—T7O BORROW $25,000,000 AGAINST TAXES— 
Deputy and Acting Comptroller Duncan MaclInnes has advised J. P. 

Morgan & Co., agent for the Committee of Banks, that the city will require 
on Feb. 27, the sum of $25,000,000. This loan will be in the form of revenue 
bills issued in anticipation of the collection of taxes for the first half of the 














1512 


year 1936 and will be used to meet payrolls of policemen, firemen, school 


teachers and other city employees, including various governmental 


expenditures. 


. ¥Y.—BOND OFFERING—Sealed bids addressed to 
OSE sees Ont 4, A be received until 2 


ool 
Feb. 1 1946 and $35 
in a multiple of or 
the City Bank at the City 
of the hidden” ~ the Cit Farmers Trust Co., 
certified check for the ag te must accom 
wae opinion Of diss, ‘Dillon & Vandewater of 
the successful bidder 


interest (F at the Sane 


New , York k City 


w York ork will Be terntals furnished 


Financial Statement 

BERNESE GETEOEIOR. . o c'n 6 i btakidinpcocetédsonvebdéiusdiousedes $9. 624,238. oo 
Total bonded debt (incl. present issue) ................... 1,190,304. 
Water debt (incl. in above total) .....................-.-- ,000. 00 
FE Gs ndccnvccceceoeqowbooouspaddbedancascaduneete 907 ,304.88 

Saketinn, 1930 Federal census, 16,915. 

Taz Collections 

Fiscal Year (April 1)— 1932 1933 1934 
OTE TONIC NE a ee $435,530.00 $353,471.00 $426,518.87 
Uncollected end fiscal year ......-.-.. ain't th None None 


Taxes for the fiscal year 1 1935 were levied in amount 
of $459,500.77, of which Nee Pir 500. 7 Femi vous collected. 


PAVILION, BETHANY COVINGTON MIDDLEBURY AND YORK 
NTRAL SCHOOL DISTRICT NO. 


CE 1 (P. O. Pavilion), oes 
el Fee ee Soe bids will be received by w. baugh, 
District rs until 2 p. lore Standard Time) on March " for — 
a $150,000 not to exceed 5% interest coupon or registered schoo 
bonds. The bonds are dated March 1 1936. — Denom. $1,000. oe 
Mareh = 1 as follows; $6 .¢ 000 in 1938 and $9,000 from 1939 to 1956 incl. 
Principal and interest (M. & 8.) payable in lawful money of the United 
States at the Pavilion State Bank, Pavilion or at the Chase National Bank, 
New York City, at the option of the holder. Bidder to name one rate of 
interest on all of ys bonds, expressed in a multi a of 4 Fe 1- .? of Ray 


certified check for $3,000, OD. vane to the 
District The approving ye Fe of Guay, Dillon & 
successful bidder 


Treasurer, is requir 
Vandewater of New York will be furnished the 


ROCHESTER, N. Y.—NOTE SALE—The issue of $500. 000 notes 
offered on Feb. 28 was awarded to the Central Hanover Bank & Trust Co. 
of New York City at 0.25%. Dated March 3 1936 and due Foie 3 1936. 
ag high bid of 0.28% was submitted by the Harris Trust & Savings 


ROCKLAND COUNTY (P. O. New City), N. Y.—BIDS RECEIVED 
—We give below a complete list of the bids received on Feb. 18 for the 
$250, tuberculosis i ty bonds awarded to Blyth & Co. and Roosevelt 
& Weigold—V. 142, p 1: 


Name— Int. Rate Price Bid 
SD: I a ee 2% $250,697 .50 
Goldman, Sachs & Co_.........vuv................. 1.90% 250,495.00 
eens Th, RO ene 2%, 250,275.00 
Suffern National Bank & — Ss 266660686466 2% 250, .00 
Stranahan, Harr s & Co., Inc.................. 2.10% 250,547 .50 
Manufacturers & Trades Trust Co., and Kean, 

SE GE Ch ite itdidded cttehds dldedeti se 2% 251,580.00 
eee Wenee OF CR ONO Sige Kn pac umeet 2.10% ,085. 
Dick & Merle-Smith and Washburn & Co__..._- 2% 252,251.00 
sg Se en coe 1.90% 251,187.50 

Adams, McEntee & Co., Inc. ...........--<---.- 2% 250,425.00 
Blyth & Co., Inc., ienevell & Weigold, Inc. 

y Blyth & Co., Inc. (Syndicate Managers)... 1.75% 250,500.00 


SARATOGA SPRINGS, N. Y.—BONDS ae ae ae City 
Council recently an ‘ordinance authorizing the issuance of $40,000 
work relief and Tadieen relief bonds 


SIDNEY, N. Y.—BOND SALE—Harold R. Hoyt, Vilage Clerk, states 
that an issue of $10, 000 4% registered water pipe ox ey bonds was sold 
recently to local investors at a price of par. ated 1 1936 and due 
$2,000 annually. Denom. $500. Interest payable Fon AFM in August. 


THOMPSON UNION Ag ey SCHOOL DISTRICT NO. 1 (P. O. 
Monticello), N. Y.—BON ALE—tThe National Union Bank of Monti- 
cello purchased on Feb. 26 a soo of $60,000 4% school bonds at par plus 
a premium of $4,000, equal to 106.66, a basis of about 3.53%. Dated 
March 1 1936. Denom. $1,000. Due Se t. 1 as follows: $2,000, 1936: 
$1 ,000, 1937 to 1954 YY $2 ,000, 1955 to 1962 incl.; $1,000, 1963; $11,000 
in ‘1964, and $12,000 in 196 Principal and interest (M. '& 8. ) payable 
at the Chase National Bank, New York City. 


TROY, N. Y.—BOND OFFERING—Lawrence J. Collins, Cn Comp- 
troller, will receive sealed bids until 11 a.m. (Eastern Standard ime) on 
March 3 for the purchase of $300,000 not to exceed 4% interest coupon or 
registered bonds, divided as follows: 
$210,000 general city bonds issued for relief purposes. Dated Feb. 1 1936. 
Feb. 1 as follows: $20,000 from 1938 to 1943, incl., and 
1946, incl. Interest payable F. & A. 
urposes. Dated Oct. 1 
. 1 as follows: $5,000 from 1937 to 1942, incl.: 
<6, {000 in 1943 and $7,000 in 1944 and 1945. Interest payable 


oa Ee series of 1936. Dated Feb. 1 1936. Des $2, 000 on 
eb. 1 from 1937 to 1956, incl. Interest payable F. aon 
All of the bonds will be in denoms. of $1,000. Bidder is a name one 
rate of interest on the offering, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and semi-annual interest payable in lawfu: money of the United 
States at the City Treasurer's office. The bonds will be general obligations 
of the city, payee from unlimited taxes. A certified check for $6,000 
payable to the order of the city, is required. The approving opinion a 
nt £ Dillon & Vandewater of New York will be forsished the sufcessful 
er. 


Financial Statement Feb. 15 1936 


40,000 


General funded debt 
MERE SRR CETL Eh ieee Me RRL ORE Rp 


$6,459,705 .00 
700 ,900 .00 
Temporary improvement notes (cash on hand applicable 


$15,691.95. There are assessments due from property 
owners in the amount of $6,308.05. Mature arch 1 
Pn ih nunc dvelirmtn hu dittik cbednevschwobiieduiwedndid 22,000.00 
Certificates of indebtedness: 
1932 tax anticipation (mature April 18 1936)... ..---- 94,000 .00 
1933 tax anticipation (mature April 18 1936)__.._- _---- 117,000.00 
1934 tax anticipation (mature April 18 1936)... _..---- 165,000.00 
1935 tax anticipation (mature March 30 1936)... _--.--- 240,000.00 
1935 revenue anticipation (Cash on hand applicable 
$5, The amount of the deficiency wil! be included 
in the 1937 budget. Mature March 30 1936)__-..-..-- 20,000.00 
Public relief (this certificate is to be paid from the pro- 
ceeds of this bond sale. Mature April 18 1936)_-_.._-- 50,000.00 
Street improvement (there are assessments due from 
property owners in the amount of $2,500.00. Mature 
April OE ih le Ree a i Be 2,500.00 
Valuations—rea! estate assessed valuation...___._________- $71,686,717.00 
BRCHISCS SESSNSOG VRIMASION.. < on occ cece cc cccemncecen 3,189, ‘520.00 


Total assessed valuation (subject to taxation) _________- 74 4.876, 237 .00 
The tax anticipation certificates of indebtedness me be funded into bonds. 
Year— 1932 1933 1934 1935 

Tax levy.....-.-. $3 ,923 ,696.83 $3,826,967.64 $3,833,124.94 $3,739,969.74 

Delinquent taxes 
bid in by city 
as of Nov. 15 
respective yrs - 

Per cent delin- 
— taxes to 


150,012.39 206,019.15 222,630.79 252,962.82 


3.82 5.38 5.81 6.74 


x levy 
tn / of delin- 
quent tax. out- 


89,366.92 115,433.24 158,306.14 222 855.64 


es include the property tax levied by the city, th 
by the county on property within the city, water rent § 


The tax levy fi 
property tax levi 


and a few miscellaneous items. 


Financial 





Feb. 29 1936 


Taxes are payable in two — 


Chronicle 


The fiscal year begins Jan. 1 and ends Dec. 31. 
instalments, on Jan and in July. The sale of unpaid taxes for the 
is held o ov. 15. Taxes not 


purchased by outside bidders 
are bid in by the city 
ee ad pays the ‘county the total amount of county tax included on the 


Y, 1934 1936 
sie bach ahs ork Sake $3,833,124.94 $3, 739 009.74 $3,782 875.78 


oe ereccnsees 1,429,034.24 1,412,031.28 1,488,517.15 


phan dG N. ¥.—BOND SALE—The $33,000 improvement and 
flood relief bonds ‘offered on March 28—V. 142, p. 1331—were awarded to 
Rutter & Co. of New York as 2.80s for a premium of $36 a to 100. 109. 

a basis of about 2.78%. The Manufacturers & rh Co. oO 
Buffalo were second with an offer to pay a premium of $65 for 2.90s. 
Dated March 1 1936. Due $3,000 yearly on March 1 from 1939 ¢ to 1949 
inclusive. 





$15,000.00 
STATE OF NORTH CAROLINA Hwy. 41s, 
due Jan. 1945 at 2.70% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone $-9187 A. T. T. Tel. Rich. Va. 83 














Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S&S. C. 


NORTH CAROLINA 


ALBEMARLE, N. C.—FINANCIAL STATISTICS—The following 
















statement of the financial condition of the above city is supplied by Kirchofer 
& Arnold of ety | 


Albemarle, N.C. (as of Dec. 31 1935) 








BOE GORE TPs «sé itisinwtebunwésada dadsnbhédtscee $4,831,238.00 
DEE, CERREERD, Bik kn deus wu ddciwbcdudscschdodes 4,672 .073.00 
BEE SR, SEs © sv. cuitbiicidédbbccdbcbas dbédee odd 4,638,696 .00 
eee Ne i ee hiatal stibee be Sbadie 1.25 
Population—1930 census—3 ,496. 
Fiscal year begins July 1, and ends June 30. 
Tax Levies and Collections 
1935-36 1934-35 1933-34 
+ ieee orat inane enone casghede . $61,010 $59,003 $60,931 
ncollected at Dec uring year o 
RE Ear SOE POLE Sige ER 24,320 24,174 29.540 
Chase ected Dec. 31 1935........-.-- 24,320 3,902 1,807 
Outstanding debt: 
tii Ri A ee Rit, cnn en os wilh lh ln inl Gillin cuabkeetily Aan $494,000.00 
Revenue anticipation MOtes. « «<< ccccccccccscccccsccce 15,000.00 
ne GM... iia inimbibiniih ede hbiayeebebine wb $509 ,000 .00 
Deductions: 
DEM conuncseeedp sbde ddooanseobecesesintiewwe 222,000.00 
I ein ciitnien niin sd cuthinttees icetetnln en wit teebeut> debubiibanednttee $287 ,000.00 
Uncollected special assessments _- .. .............--..-.---- 25,260.77 
Utility revenues sen evailable i A SOE. naa dubesueness 44,289.83 
PP COED ES Gas «. 5 coed bmabeandbdbdebbeocoaceoeanteos 82.09 
Ratio of net debt to assessed valuation. .................-.- 5.9% 


$5,000 issue of school building 
Feb. 25—V. 
of Hickory as 4s 
3.72%. 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND SALE—The 
bonds, second series, offered for sale on 
42, p. 133l1—was purchased by the First National Bank 
porn remium of $50, equal to 101.00, a basis of about 
ated Dec 1 1935. Due $1,000 from Dec. 1 1938 to 1942 incl. 


DAVIDSON, N. C.—FINANCIAL STATISTICS—The following state- 


ment of the financial condition of Davidson is supplied by Kirchofer & 
Arnold of Ralei - 


vidson, N.C. (as of Dec. 31 1935) 








Assessed valuation 1935-36 Be tea Los Tit, bik ibe iullelmatila eels $956,212.00 
DEE VES Bec ccccdsccoccocetowsesssbbateida 918,108.00 
BEE, CE Ss nc oditsctipbmnnms dbase 877 ,940.00 
See a ea ain wien Mine ede 1.20 
Population—1930 census—1,445. 
Fiscal year begins July 1, and ends June 30. 
Tax Levies and Collections | 
1935-36 1934-35 1933-34 
Ui > 0c dpobadividb eticlen Gunbtlie $12,274 $12,129 $13,582 
Vuswmentes at Dec. 31, during year of 
RETR PO RR, BOS ST. , See ae 5,782 5,556 6,973 
Waen lected Dec. 31 1935......--.--. 5,782 1,567 90 
Outstanding debt: 
a oe a a Sued bas Sie sewiiiel $176,000.00 
Revenue anticipation MOteS. «occ ceccsoccecceccscscesce 800.00 
ee Bk Cin cde tise aksd Uhbweéeenshdae $176,800.00 
Deductions: 
ee ook Ci Cewadidbbndeouth a tie baaudbuatebandnn 122,000.00 
Brees 006 GOS. . ccccusccsocwdkhedeladdbadodviween dix $54,800.00 


Economic Characteristics—Site of Davidson College. Students and 


visitors are source of stable income to local business. Textile manufacturing. 


Water and light systems—Earnings available for debt service for year 
GREE £700. Sl Tees we ckssdde doce dscccacacdtsccdsiacensne 75 
Debt—All serial bonds. Maturities equally distributed, $7,000 maturing 
annually next few years. 
— ES... odes ahdekbeddabusbouseneeene 5,120.00 


x Levy and Collections—Collections favorable. Per capita tax levy 


of $8. 49 well below average for towns of this size. 


KINSTON GRADED SCHOOL DISTRICT, N. C.—BONDS AUTH- 


ORIZED—-The Board of Trustees has passed an order authorizing the issu- 
ance of $27,000 school refunding bonds. 


789, 


NORTH CAROLINA, State of—TOTAL DEBT REDUCED TO $168,- 
000—The following report S taken from a Raleigh dispatch to to the 


‘‘Wall Street Journal” of Feb. 2 


‘The total debt of the State of North Carolina on Feb. 24, now the sub- 


ject of refinancing plans offered by ity nn Ehringhaus and State Treas- 


urer Charles M. Johnson, was $167,789, 
Auditor and Treasurer revealed 


the combined report of the 
. The Pvdod debt has been reduced from 


$170, 548,000 since last June 30. 


banka last week their proposal to reduce annual interest charges thr 
urchase of long term 5% 


securities outstanding. 


bonds and $350,000 Chowan River bridge fund 


which $20,665,377 was in the highway and other s 
fund cash balance amounted to er 


“The vernor and Treasurer discussed with New York attorne one 
roug 

bonds and the issuance of shorter term obligations. 
he report shows $92, uF ,000 in e- way bonds, the 1 t batch of State 
General bund bonds total ,283 ,000, while 
al school building bonds amount to $12,710,000. There are $2,500,000 


orld War veterans’ loan bonds, $1,175,000 Cape Fear River bridge fund 


also listed. 
“Cash balance in the State Tresouty on Feb. 24 Cotaien $22, O00 14. of 
ighway cash balance 





124,752. State 














Financial 


by . State highway cash balance has shown an in- 
crease from $18,032,129. The general fund balance declinde, however. 
eceipts from all sources tocal $60,062,195 this fiscal year to date, of 
980, 159 was collected under the ne DOR taxes. Warrant dis- 
ts this fiscal year to date total $53 26 


aihisn CITY, N. C.—NOTE SALE—The $17 000, issue of funding bond 

anticipation notes offered for sale on Feb. 25—V. 142, p. 1331—was pur- 

Soanen by the Chatham Bank of Siler City as 5s a poe Due on Jan. 10 
as follows: $5,000, and $6,000, 1938 and 1939. 


NORTH DAKOTA 


DEVILS LAKE SCHOOL DISTRICT, N. Dak.—-BOND ey 
district on Feb. 17 sold $175,000 school bonds recently authorized by the 
voters to the Workmens Compensation Bureau, at Bismarck, at 3.65% int. 


Volume 142 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BEDFORD CITY SCHOOL DISTRICT, Ohio—BOND F ncanten thas 

LF ¢ noon Marcie 73 1 for the ad Any t not of ee ear ore ok 250, 4 
at not less than 

refunding bonds. Denom. $1,000, except one _ $250. Dated i 
yable semi-annually. ‘Due early on Oct. 1 as f 
1941; ; $5,000, 1942; $6,000, 1943 to 1946; and § ,000, 1947 to 1950. Serer. 
fied ch for $600, payable to the’ Board of ucation, required. 

Darn abys Ohio—BOND SAia athe $18,500 water works system 
construction bonds offered on Feb. 142, p 1001—-were awarded 
to Fox. Einhorn & Co. of Cincinnati By pod baie plus a remium of $121, 


equal to 100.65, a basis of about 3.67% poe. ‘2 6 and due $500 
each six months from July 1 1937 to Paty 1 1 1955 in = 


CLEVELAND, Ohio—APPROVE EXTRA Shane LEVY—At an elec- 
tion held on Feb. 25 the voters a papeoves an increase of 7 — in the tax 


CANTON AKRON 





rate, designed Gong an additional $8,500,000 for gen noting 
costs. The extra crease the tax rate to $3201 per $1. 
assessed valuation, one of the hiehe highest rates in the city’s history. 


PLANS HUGE REFUNDING PROGRAM—Local press reports disclose 

saniinn tin telors wrteidien ei cleat atetkier tar ake ae 
ng for the 
of $35, ,000 bonds which mature ny the next seven If the 
measure , it is expected that a refunding pro li be sub- 
mitted to the voters in May. A delegation of muncipa fricials.. headed 
by Finance Director G. A. Gesell, went to Columbus "resently in order to 
urge passage of the refunder bill. 


CRESTLINE, Ohio—BOND SALE—The $5,000 coupon sewer bonds 
offered on Feb. 25—V. 142, p. 1002—-were awarded to Cool, Stiver & Co. 
of Cleveland as 2% ‘Ss. at er plus a premium of $11 66, equal to =. 23, 
a basis of about 2.66 


1937 to 1941 incl. Sher bids were as follows: 
Bidder— 3s 


Int. Rate Pr 
Pree @ OO. 4 sissies wii Bo Shee a cia Be 3% $3.50 
I i i 3% % 12.85 
Ryan, ieee ‘& eB 36% % 11.50 
Farmers & Citizens I ee ails 3% 87 .50 
First National Bank, Crestline..._.._..._.....--- 3%% 20.00 


DRESDEN, Ohio—BOND OF FERING—Elmer A. Rutter, Village Clerk, 
will receive bids until noon March 16 for the purchase at not less than par 
of $15,500 5% coupon sewerage system bonds. Denom. $1,000, except one 
for $500. Dated Sept. 1 1935. Interest payable March 1 and Sept. 1. Due 
$500 Sept. 1 1938 and $1,000 yearly on Sept. 1 from 1939 to 1953. Certified 
check for $200, payable to the age, required. 


GRAND RAPIDS TOWNSHIP SCHOOL DISTRICT (P. O. Grand 

~ epee)» Ohio—BOND SALE—An issue of $16,500 school bonds has been 
sol he State Teachers Retirement System. 

LIMA, Ohio—BOND OFFERING—Clyde Welty, City Auditor, will 
receive sealed bids until noon on March Sean for o~ pure 
44%% se e dis l bonds. Denom. $1,000. Due $3,000 on Sept. 15 


incl. Interest able M. & 8S. Legalit a ved 
eck, Shaffer & Williams of Cincinnati. ae ae ~ 


LONDON, Ohio—BOND OFFERING—Evelyn, Fitzgibbons, Village 
Clerk, — receive bids until noon March 14, for the purchase at not less 
than par of $30,000 sewage qupesst rane bonds, to bear no more than 6% 


interest. Denom. $600. Interest payable semi- 
annuall Due $600 each a go from March 1 1937 to Sapt. 1 1961, 
incl. rtified check for $300, payable to the Village Treasurer, required. 


MADEIRA VILLAGE SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—A special election is to be held on March 3 for che purpose of voting 
on the question of issuing $60,000 school building bo 


OHIO, State of —AVERAGE YIELD ON 30 CI amg BONDS REMAINS 
UNCHANGED—With little activity and steady prices in the Ohio municipal 
bond market during the week ended Feb. 27, the average yield of bonds of 
30 Ohio cities compiled by Wm. J. Mericka & Co., Inc. r whose New 
York office is located at 1 Wall St., remained unchanged at 3.09. 

Average yield of 15 largest Ohio cities remained at 3.09 and of 15 secondary 
ao 3.08. Averages are weighted according to outstanding debt of 


OHIO, State of —TOLL BRIDGE BILL SIGNED—A bill aneraes 
the purchase by the State of the Sandusky Bay toll bridge received the 
approval recently of Governor Martin L. Davey, according to news advices. 
z tow Ringel se bill, ye | Deine a e ae ~ = pena bene to 

es any toll bridge in the State, inclu ose spanning 
the Ohio River, it is said. He, 

OTHER BILLS SIGNED—Two other bills of interest were also signed 
by the Governor. One of them, which became effective immediately, 
sathevtons boards of education to borrow against their anticipated shares 
of sales tax revenues by issuing short term notes; the other, to take effect 
within 90 days, authorizes political subdivisions to refund at lower interest 
rates outside the 10-mill limitation bonds which were issued outside the old 
15-mill limitation. 


SANDUSKY, Ohio—POWER PLANT NOTE ISSUE REJECTED— 
The City Commission Feb. 17 rejected petitions calling for a referendum on 
legislation to issue notes for $1,400,000 to start construction of a municipal 
light plant and retention of the firm of Burns & McDonnell, of Kansas City, 
as consulting engineers. 


SHEFFIELD LAKE, Ohio—BOND OFFERING—Frank F. Field, 
Village Clerk, will receive bids until noon March 19, for the purchase at 
not less than par of ALAT ok 035, coupon refunding bonds. mr Serge to suit 
purchaser. Dated vin ieee payable April 1 and Oct.1. Due 

early on Oct. 1 as ng HEE. - $1,500, 1940; $2,000, 1941 and 
942; $2,500, 1943; and $3, 000. 1944. Certified check for $200, payable 
to the village, required. 


SPRINGFIELD, Ohio—BOND SALE—The $83,000 refunding bonds 
offered on Feb. 28—V. 142, p. 1160—were awarded to Charles A. Hinsch 
& Co., Inc., of Cincinnatias 2s, for a premium of $58.58, equal to 100.07 
a basis of about 2. 49%. Van hr, Doll & Is hording of Cincinnati were 
second high with an o _% to pay a premium of $1,045.80 for 2% % bonds. 
Dated March 1 1936. Due $4,000 on March 1 and $5,000 on apt. 1 in 
each of the years from 1941 to 1947, incl., and $5,000 on March 1 and 
Sept. 1 in 1948 and 1949. 


000 emergency poor relief bonds offered on Feb. 26—V. 142, p. 1002—were 
awarded to the First Cleveland Corp. of Cleveland, Seasongood & Mayer 
of Cincinnati and A. G. Becker & o. of Chicago, as 24s, for a premium 
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of ss. 260.16, equal to 100.657, a basis aot about F 10%. pons oxt high © bid was 


submitted by t the Bancamerica-Blair Co Halsey, 
of New York, off a premium of 2,615.76 ‘es for 2 Ms. "Dated 3 Jan,” 1 1936. 
toan yearly on M 1 as D hoso: 


1938 8: $51,400. Ko igaa” 500, 7 300, 1941: t $62'300 300, 1949: 5: $62;900; 


an . 
Other bids were as follows: 
Bidder— Int. Rate Premium 
Bancohio Securities; Stranahan, Harris & Oo.; Provi- 
dent Savi OF ED Gea ¢ nn woo ccamacacnwd 2%% $3 079.04 
Grau & Co.; Fox, Einhorn & Co.; Nelson, Browning 
i He hl ER Robe og Boe ald (Es veel ABE Dip i Biggie 2u%% 1,885.00 
ries poet EL & 9 Hayden, Miller & Co., 
Lowry, Sw wey, Tp Wy Sait PGB Th Qh ie Sy Se it 2u% 1,903.00 
Mitchel, Herrick & 0.; Veulsbs, Doll & Isphording; 
wary Gulls & Co.; Johnson, Kase & Co., and 21% 635.00 
ME U0. 2nc we cese coe ceecesoeces © 
McDonald, Cooli & Co.; Otis & Co: Prudden & 
Co. and Braun, Bosworth & Co.._....---.-..----- 314 % 2,008.00 
Cami, Given @ Oise oink. a dccucdecnahséicetan 1,587.20 
TUSCARAWAS COUNTY (P. New Philadelphia). Ry 0m 


BOND OFFERING—Robert 8. Hatch, Osten of the Board of Co y Sn 

missioners, will receive Son ee — noon March 16, for the 

= = than par ra $£0.£00 | meng bonds a er ee "1936. 
‘on arch 


1 
$5. 100 aear: $5, 400. 1938: gs ym 0 1909; oot poe BS pa “400 res Cys} 
$6, 7,300, 1 ‘ io for $1,000, 
payable ~ hy Bas} of Faenke be ney Certified 5 


WARREN, Ohio—BOND OFFERING—H. M. Hillyer, A An 
will receive bids until 1 D. m. March 11, for the Cy $69,000 
refundi bonds. Denom. $1 Interest e April 1 and poy 


t. 1 from 1939 to 1947, 


Due $6, Oct. 1 1938, . and Ae 000 ae seaeey 
incl. Certified check for 1 , required 
OKLAHOMA 


APACHE SCHOOL DISTRICT, Okla.—BOND wy al gored m. 
Watebury. Clerk of Board of Education, will receive bids until 2 
March 3 for the purchase at not less than par of $11 ~~, schoo bu lating 
bonds, to bear interest at rate named in the successful Due $1, 
yearly beginning four years after date of issuance. Deities check for "2% 
of amount of bid, required. 


HUNTER, Okla.—BOND SALE—It is re aoetys that the Bank of Hunter 
has purchased an issue of $9,000 water bon 

TISHOMINGO, Okla.—BOND OF FERING—Mrs. J. M. wasn, Town 
Clerk, will receive’ —— until 8 p. m. March 2 for the purchase at not less 


than par of Sof 000 sa a bonds, to bear interest at rate named in the 
successful bid. Dues . beginning three years after date of issue. 


Cert. check a 2% of canbe 4 of bid, required. 


OREGON 


LAKE re agg # f SCHOOL Ay tay NO. 11 (P. O. Lakeview), 
Ore.— BON. ALE—tThe $10, ore ee of 4% -annual school bonds 
offered for Los y on Feb. 21—V. ar’'a 333—was awarded to the Bank of 
Lakeview for a premium of $103 4 equal to 101.03, according to the 
District Clerk. 

LINN COUNTY et + HIGH SCHOOL DISTRICT NO. § ALA 
Harrisburg), Ore.—BO SALE—An issue of $9,000 school bui ‘dines 
bonds was roremety seve 4 Sm Tripp & Butchart of Portland, a 2%%. 
for a price of 100 

SEASIDE, Ore.—INTEREST RATE—It is now reported ~ iy a 
Auditor that the $70,000 funding, series A bonds sold at par to t 
Tillman Co. of Portland, as reported in these columns BB Bow} 142, 
p. 1160—were sold as 3s. 

TOLEDO, Ore.—BOND OFF ERING—Sealed_ bids will be received until 

30 p.m. on March 2, by C. B. Arthur, City Recorder, for the es 


of a $50,000 issue of 4 refunding water bonds Denom. $1, ‘ 
Feb. 1 1936. Due $5, from Jan. 1 1938 to 1647 incl. Interest t payable 
nfree, McCull 


J. & J° 
Kelley, of Port 
company the bid. 
UMATILLA alert pL e HIGH SCHOOL DISTRICT NO. 
(P. im a Ore.—BONDS SOLD—The District Clerk states hat 


The a a wi opinion of Teal, Wi 
and, wi furnished A certified check for $1, 1060 3 must ac- 
=| 





$40,000 4% semi-ann. school ‘hone have been purchased by the Public 
Works Administration. 
CITY OF EASTON, PA., 


Water Works 23,’s 


Maturing March 15, 1942-1966 
To net from 1.80% to 2.68% 


YARNALL & CO. 














1528 WALNUT ST. PHILADELPHIA 
City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY AUTHORITY (P. O. piteeues Pa.— 
$2,258,000 BRIDGE PROJECT APPROVED BY STATE COM. 4h ION— 
Plans of the Allegheny County Authority for construction of the $2,258,000 
Highland Park bri , one of the five major projects in its curtailed Public 
Works Administration pr m, were approved Feb. 18 by the public 
service commission, according ‘to an 1a Press dispatch from 
Harrisburg. 

Another Associated Press dispatch from Washington yestensny : 8 “ene 
that Public Works Ldadekeedor Harold L. Ickes announced 
“substantial a ment’’ with Allegheny county’s revised PW program. 

Besides the Highland Park bridge, the projects included in the yh oe 8 
public works program included the Homestead and Jerome street improve- 
ment and the improvement of the Allegheny and Monongahela river 
waterfronts. 

AMELIA SCHOOL DISTRICT, Pa.—BOND SALE—An issue of $30,000 
school building bonds recently approved by the voters has been sold to the 
State Department of Education at par for Due in 18 years. 

ARNOLD SCHOOL DISTRICT, Pa.—BOND ELECTION—On March 3 
oe a of the district will pass on the question of issuing $161,000 school 

nds. 

AVONDALE, Pa.—BOND SALE—The $8,000 3% coupon municipal 
building bonds "offered on Feb. 24—V. 142 , Dp. 133 were awarded to 
Walter S. Talbot of West Chester at par plus a premium of $25, ° ual to 
100.31, a basis of about 2.96%. Dated arch 1 1936 and due 
100 a e000 in 1043 aad $6,000 in 1949. Other bids were as follows: 


oe og a 
Par 
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election held on Feb. 11 the residents of the district Fate their approval to 
eon ‘ofa = debt funding bonds. The vote was 


BERKS COUNTY (P. O. Reading), Pa.—LOAN OFFERING—An 
oral auction will be held on March 9 by the County Commissioners for a 
temporary loan of $1,200,000. 


HAMBRIA COUNTY (P. O. Ebensbur re)» Pa.—NOTE OFFERING— 

vent MEY . Cannon, County Controller, will receive bids until 10 a. m. 
M 2 for the purchase of $350,000 tax anticipation notes. Dated March 1 
1936 and payable Sept. 1 1936. 


CURWENSVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Esther T. Bartell, Secretary of the School Board, will receive sealed bids 
until 8 p.m. on March 16 for the ase of $35,000 3 % coupon school 
bonds. Dated March 1 1936. enom. $500. Due March 1 as follows: 
$1,000 from 1937 to i941 incl. and $2,000 from 1942 to 1956 icnl. Redeem- 
able nning March 1 1946 and on an re date thereafter at and 
accrued interest. Interest payable M.& 8. A certified check for 2% of the 
bonds bid for, payable to the order of the district, is required. Sy ede «oe es 
opinion of Bu n, Scully & Churchill of Pitts! will be fu ed the 
successful bidder. The bonds will be issued subject to approval of the 
Ponaivivenia, Department of Internal Affairs. 


EASTON, Pa.—BOND SALE—The $2,750,000 coupon or 
water works bonds offered on Feb. 25— . 142, p. 1002—were awarded to 
the First Boston Corp. of New York as ‘ma of a syndicate which 
included the Bancamerica-Blair Corp. of New York, E. H. llins & Sons, 
Yarnall & Co. and Moncure, gga & ayo all of Philadelphia. and Singer, 
Deane & Scribner of Pittsburgh. he bon ds were awarded as 2%s at a 
ual to 101. .363, @ basis ia of Saas 2.65%. 


registered 


aa of $37,482. wend Dated 
arch 15 193 arch 15 as follows: 260,000, 1937 and 1938; 
965,000, 1939, i940 and 1941; 370,000, 1942, 1943 and : 975,000, 
1945, 1946 an : 980,000, 1948 and 1949; 485,000, 1950 and 1951: 
90,000, 1952 1 000, 1954, 1955 and 1956: $110,000, 1957. 
1958 and 1959; $115,000j 1960 and 1961; $120,000, 1962 and 1963: $125. 
Second h bid was submitted 


964; $130,000, 1965, and $135,000, 1 
Brown Harriman ‘% Co., Inc., of New York, who offered a premi 
rs) poy tee. ,190 for 2%s. 


nking group announced the following day that the maturities from 
1937 to tot incl. had been sold for syndicate account and that the baiance 
of the issue had been priced for general investment to yield from 1.80% on 
bonds due in 1942 to 101.50, or a yield of about 2.65% on the 1966 maturity. 
A syndicate headed by Brown Harriman Co. of New York submitted 
the only other bid for the issue, offering 101.316 for 2%s. Associates in the 
account were Halsey, Stuart & Co., Inc.; Kidder, Peabody & Co.; Graham, 
Parsons & Co.; Dougherty, Corkran & Co.; 'H. Newbold’s Son & Co.; 
C. C. Collings '& Co.:; Cassett & Co., aoe Eastman, Dillon & Co.; Bioren 
& Co. and Edward Lowber Stokes & Co 


EAST TAYLOR TOWNSHIP ioe DISTRICT (P. 
town), Pa.—BOND OFFERING—S. 8. Seese, District 
receive bids until 1 p. m. March 10 for the purchase of $10, 
coupon funding beans. Denom. $1,000. Dated March 1 1936. 
oe new semiannually. Due March 1 1946. 
requ 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Sewickley 
R. D. No. 1), Pa.—BOND SALE—The issue of $21,000 coupon schoo 
bonds offered on Feb. 20—V. 142, p. 1002—was awarded -to Glover & 

MacGregor of Pittsburgh as 3 \s, at par plus a premium of $357, equal to 
101.70, a basis of about 3.39%. Dated April 1 1936 and due $1, on 
April 1 from 1938 to 1958 incl. Other bids were as follows: 


um 


0. Johns- 
etary, will 
000 4%% 

Interest 
Certified check for $200 


Bidder— Int. Rate Rate Bid 
REEL EET HOEY Sa ae gar NY Se RE 3K%% 101.36 
ee Grieteen a a Sitar vee emp eee ison 3 i & 100.30 
+, a Deane & Scribmer, Inc... . . «cc ccnccccccee 3 Ge 101.12 
I le 4% 101.1 


FREEPORT SCHOOL DISTRICT, Pa.—BOND SALE DETAILS— 
The $12,000 3% school bonds purchased recently by the First National 
Bank of Freeport—V. 142, p. :sb4--anabese $1,000 on Jan. 1 from 1937 to 
i948 incl. The bank paid — | pe a premium of $75, equal to 100.62, a 
basis of about 2.89%. The are dated Jan. 1 1936. 


GALETON, Pa.—BOND SALE—The $13, = “@ community ty building 
and park bonds offered on Feb. 21—V. 142, 1002—were awarded to 
E. H. Rollins & Sons of Phila. at a price of iot. 84. Dated March 1 1936. 
Denoms. $1,000 and $500. Re nesianene Due serially on March 1 until 
1951. Interest payable M. & 


mane es TOWNSHIP, Alle heny Counias Pa.—BOND OFFER- 

E. Freehling, Township Secretary. wi receive bids until 7:30 

p.m a ER 13 for the purchase of $26,000 3% % coupon —— Denom. 

1,000. Dated March 1 1936. -—o% payable arch and Sept. 1. 

Dios March 1 as follows: $1 000, ; $6,000, 1941; $5, 000, 1944 and 
1945. Certified check for $500 Be 


LOCK HAVEN; Pa.— BOND SALE—The $207,500 coupon (registerable 
as to principal) refunding bonds offered on Feb. 21 ne 142, p. 1002— 
were ae to Brown Harriman & Co. of New York as 2%s, at par 
. eaten of $2,149.70, equal to 101.03, a basis of about 2 38%. 


~ 1 1936 and due Feb. 1 as og tae $10. 000, 1937 to 1946 ye 
sh. ,000, iy Gh to 1955 incl. and $8,500 The bankers 


are 
ming the bonds for public nee By at aiied to yield from 0. 50% 
to 2.44%, according to maturity. Halsey, Stuart & Co., Inc. were second 
high bidders for the issue, offering a Peo aa of $1,845.92 for 2%s. The 
city has an assessed valuation of $4,876,335 and total debt of $217,500. 


MAHANOY CITY SCHOOL DISTRICT, Pa.—BOND ELECTION— 
The School Board has ordered that a special élection be held on March 27 
vo be purpose of voting on the question of issuing $85,000 school building 


McCANDLESS bab gear 1 4 SCHOOL DISTRICT (P. O. Box 63, 
R. D. 7, Bellevue), Pa._-BOND SALE—The issue of $17,000 4% coupon 
school bonds offered on Feb. 21—V. 142, p. 1002—-was awarded to. H. 
Rollins & Sons of Philadelphia at a price of 106.10, a basis of about y 25. 
Due $1,000 on Dec. 1 from 1937 to 1953 incl. 


MOUNT JOY SCHOOL DISTRICT, Pa.—BOND SALE—tThe School 
Board has awarded an issue of $40,000 school buildi bonds to Dougherty, 
Corkran & Co. of Philadelphia. The successful bidders offered to take the 
bonds at 2% % interest for a premium of $170.28, equal to 100.4257. 


NEWVILLE SCHOOL DISTRICT, De egy SALE—tThe $20,000 
3% coupon bonds offered on Feb. 21—V. 142, 1003—were awarded to 
the Valley pons Bank at Rpm, pris at ae plus a yeapeas of $105, 
$105, ogunl te 100.525. annually as follows: $400, 1937; $500, 1938 
400, 1940; $200, 1941; $500. ° 1942 to 1946 incl.: $1,000, 1947 to 1955 incl.- 
1 ,500, 1956 to 1959 incl. and $500 in 1960. Other bids were as follows. 


Bidder— Rate Bid 
Pn ID a a gs emiibion eb ebaiis a ibwivowbwuad 100.35 
Farmers Trust RE ERR ES RE sy eR of ES 2 100.10 
First National Bank, Sel cis diets ints win btkis ine od diddiiiemedkuie 100.05 


NORTH EAST, Pa.—BOND ag le $42,500 coupon or registered 
bonds offered on Feb. 21—-V. 142, ‘Pet 003—-were awarded to Singer, Deane 
& Scribner, Inc. of Pittsburgh as 34s, at par plus a premium of $507. 50, 
equal to 100. 19, a basis of about 3.11%. There are: 

$1,000 from 1938 to 


$25,000 rg me plant bonds. Due Jan. 1 as follows: 
Due Jan. 1 as follows: $1,500 from 


l incl. and $1,500 from 1945 to 1956 incl 
17,500 additional water works bonds. 
$2,000 from 1944 to 1947 inel. and $500 in 1948. 


1938 to 1943 incl.; 


Each issue is dated Jan. 1 i936. Other bids were as follows: 

Bidder— Int. Rate Premium 
Nn eo bbbneabndecannt 3u%% $455.89 
ee fee et” 34% 242.25 
a POGOe... Lt ce tbawodeuseenocosa 34-34% % 402.00 
i. Hes Gene G. 0. . ccewccwwamecacvecne - 34% 471.75 


PENNSYLVANIA (State of)—FACES REVENUE CRISIS—Charles 
A. Waters, State Treasurer, declared Feb. 19 that a crisis in Pennsylvania's 
financial problems has been reached with 15 months of the biennium still 
ahead. riting in ‘‘Fiscal Facts,’’ the second issue of a bulletin issued by 


the Department, Mr. Waters said ‘“‘the fullest co-operation’’ by public 
officials ‘‘without regard to party affiliation’’ will be demanded. 


Financial 
BELLEFONTE SCHOOL DISTRICT, Pa.—BONDS VOTED—At an 


Chronicle Feb. 29 1936 


ho increas “‘the frankest discussions of what must be done in order to 
halt ‘the creasing tribute levied on the taxpayers, which in Pennsylvania 
already has reached the saturation point."’ 

Waters canna out that “in order to meet, at least in part, our obli oe 
tions for February, it has been necessary to borrow $8,000. 000 from t 
ye cane oa within the next few rei Mg our funds for direct relief 

exhaus 

fhe Emergency Relief Board ap eatery By ES $7 887,546 for March ex- 
penditures yesterday, eaving less $10,000,000 available. 


PENNSYLVANIA (State of)—LOCAL BOND ISSUES APPROVED— 
The De ment of Internal Affairs, Bureau of Munici woe Affairs, has just 
issued t 0 ae record of local bond issues approved in the period from 


Feb. 17 to Feb treie 

Municipality and Pur Approved Amount 
Daisytown Borough Sc ‘Dist. Cambria County— 

Fund floating indebtedness, $1,500; make certain 

repairs, im vements & additions to school 

OS SS MR ae a a ae, Feb. 20 $7 ,500 
Shenandoah Borough Sch. Dist., Schuylkill County—— 

Erection of school building.........___._.__.._-- Feb. 20 50,000 
Berwick Borough, Columbia County—Paving and 

improving arate and construction of a sewer _ . _ .. Feb. 21 65,000 
Parker, Cit Armstrong County—Purchase a ’ 

water wor aydéeun ae Plea: Is eg co Ra SerpiaiagaE Feb. 21 5,000 


PENN TOWNSHIP (R. F. D. 1, Verona), Pa.—BOND OFFERING— 
John W. Wason, Townsh gee Secretary, will receive bids until 8 p. m. March 9 
for the purchase of $100 coupon bonds. Bidders are to name rate of 
interest, in a multiple of 4%, but not to exceed 34%. Denom. $1,000. 
Dated March 1 1936. ire eae March 1 and Sept.1. Due yearly 
on March 1 as follows: $5 1939 to 1952, and $10,000, 1953, 1954 
and 1955. Certified check for $2,000, payable to the Township Treasurer 

required. Approving opinion of Burgwin, Scully & Churchill ef Pittsburgh 
and of the Department of Interna! Affairs will be furnished to the purchaser. 


READING, Pa.-——-BORRO WS $200 ,000—-The city has borrowed $200, 000 
in equal amounts from the Berks County Trust Co.; Reading Trvst Co. 
Union National Bank and the City Bank & Trust Co. ‘all of «weading. 


SHENANDOAH SCHOOL DISTRICT, Pa.—BONDS SOLD TO PWA 
—The $50,000 4% school bonds offered on Feb. 10—V. 142, p. 1334— 
have been taken by the Public Works Administration, the only bidder. 
Dated Feb. 1 1936 and due Dec. 1 as fo lows: $1,000, 1937: $2,000, 1938 
to 1961 incl. and $1,000 in 1962. 


STATE COLLEGE, Pa.—BOND OF FERING—C. Edgar Book, Borough 
Secretary, will receive sealed bids until 5 p. m. on March 11 for the pur- 
chase of § $250,000 3% coupon or registered water works bonds. Dated 
April 1 1936. Denom. $1,000. Due April 1 as follows: $5,000, 1937 to 
1940 incl.; $6,000, 1941 to 1944 incl.; $7,009, 1945 to 1947 incl.; $8,000, 
1948 to 1951 incl.; $9, 000, 195 52 to to 1954 incl.: $10,000, 1955 to 1958 incl.: 
$11,000, 1959 to 1961 incl. - $12,000, 1962 and 1963: $13. 000 in 1964, and 
$16,000 in 1965. Interest. payable "A. & O. The bonds will be genera! 
obligations of the borough and an annuai tax will be levied to provide for 
servicing the debt. As the net revenue of the system to be purchased 
greatly exceed the total requirements of taxes, principal and interest on 
the bonds to be sold, they will be exempt from the constitutional debt 
limit. A certified check sok tat 2%, yable to the order of the borough, 
must accompany each proposal. The bonds will be issued subject to the 
favorable legai opinion of Townsend, Elliott & Munson of Philadelphia. 


TOWER CITY, Pa.—BOND OFFERT! i A. Kopp, Borough 
Secretary, will receive sealed bids until 5 p. m. on March 16 for the purchase 


/ 35,000 3 Dated Jan. 1 1936. Denom. 
$ 500 000. Due July T 1 Tas aaatenel’ atuan jan. 1 1937. Interest payable 
; &J 

of the eee 


check for 2% of the bonds bid for, payable to the order 
UPPER he) TOWNSHIP (P. O 


, must accompany a proposal. 

. r Darby), Pa.—BOND 
SALE—Th coupon sewer and Me we A a bonds 
offered on Feb. (a 142, 828—-were awarded H. Rollins & 
Sons and Edward Lo Stokes & Co., both of Philadelphia, aie ae 
air BOS cn Poe Pa ie Mgaenbci” io Todt eet oak as 

n Fe n 

ines : ublic re ering of the e at prices to yield from 


om to 0 2. “65%, asoundine to maturity. 


RHODE ISLAND 


PAWTUCKET, R. I.—SEEKS TO CONSTRUCT POWER PLANT— 
A bill has been introduced in the State Legislature to permit the city to 
issue bonds for the purpose of financing the construction of a municipal 
power plant. 


PROVIDENCE, R. I.—BONDS AUTHORIZED—The Board of Alder- 
mon recently passed resolutions authoriz the issuance of $600,000 high- 
bonds, $200,000 sewer construction nds; $15,734.78 sewer bonds, 

id $16,000 relief bonds. 








MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
RALEIGH, N. C. A. T. T. TELETYPE RLGH 80 


Direct Private Wire to Pask & Walbridge our New York Correspondent 


SOUTH CAROLINA 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—-BOND 
OFFERING—Sealed bids will be received until 11 a. m. on March 16 ont 
J. L. Sutton, Clerk of the County Board, for the purchase ef a $300,000 
issue of coupon refunding bonds. Interest rate is not to exceed 4%%, 
payable A. & O. Denom. $1,000. Dated April 1 1936. Due on April hy 
as follows: $15, 1937 to 1941; $20,000, 1942 to 1946, and $25,000 
1947 to 1951, all incl. Interest rate to be stated in multiples of \ of 1% 
and must be the same for ail of the bonds. Bonds are r _~—— as to 
principal only. Prin. and int. payabie in New York. approyins 
opinion of Reed, Hoyt & Washburn of New York will be faruiels 
bonds will be sold at not less than par and accrued interest. Authorit 
for issuance: Act No. 550, Acts of the General Assembly, 1935. 
certified check for 2% of the amount of bonds bid for, payable to the 
county, is required. 


SOUTH DAKOTA 


MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell), 
Dak.—-MATURITY—A. B. McKeel, District Clerk, states that? the 
$73, 000 4% school bonds purchased by the First National Bank & Trust Co. 
of Sioux alls, at a price of 100.685, as reported in these columns?’ last 
December—V. 141, 3733—are due as follows: $1,000, July*®1 1936; 
$1,000, January and ye 1 1937 and 1938; $2,000, January and July 1 
1939 to 1955, giving a basis of about 3.92%. 

He also reports that the $26,000 4% semi-annual school bonds sold on 
the same date to the Mitchell National Bank of Mitchell, at a price of 
100.01, as stated at that time—V. 141, p. 3733—are due as follows: $650, 
ca 1 1936: January and July 1 1937; $650, January., and $1,300, July 1 

1038, and $650, January and July 1 1939 to 1955, giving a basis of about 


O-« 


©: JIRGIS SCHOOL DISTRICT (P. O. Sturgis), S. Dak.—BOND 
SALE--The $57,000 issue of 4% coupon or registered semi-annual school 
bonds « ffered for sale on Feb. 18—V. 142, p. 1335—was awarded jointly 
te’ the llorthwestern National Bank & Trust Co. of Minnespolis and the 
Cummer tial National Bank of Sturgis, paying a premium of $3,450, equal 
te. te re. basis of about 3.37%. Date Feb. 1936. Due from Feb. 1 
c j 
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TENNESSEE 


CHATTANOOGA, Tenn.—MUNICIPAL POWER BOND SALE 
CONTEMPLATED—The follo is en from a United Press 
dispatch out of Chattanooga on Feb. 26: 

“The Chattanooga Power Board today made plans to build its own 
municipal distribution system over which Tennessee Vailey Authority 
power will be carried, after the Tennessee Electric Co. refused to sell its 
distribution plant. 

‘‘The board proceeded with plans to sell an $8,000,000 bond issue, which 
the a voted last March in order to raise money to obtain such a 

on 


distri : : 

‘** *The power company has refused to act,’ said Consulting Engineer Roy 
Husselman of Cleveland, Ohio, after the meeting of the ogy tae 
board. ‘The time has come for us to do something and the is 
rea dy.’ * 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND OFFERING 
—H. W. on Chairman of the County Court, will receive bids until! 
1 Pp. m. M 9 for the purchase at not less than par $40,000 of 3%% 
jail and poor house bonds. Denom. $1,000. Dated 11935. Interest 
vevomee Ss 1 and Oct. 1. Due $4,000 yearly on Oct. 1 from 1937 to 

clusive. 


MEMPHIS, Tenn.—BOND ISSUANCE NOT SCHEDULED—In con- 
nection with the street improvement and the general improvement bonds, 
a 


aggregating $1,300,000 ved by the voters at the election on July 18, 
it is reported by D. C. er, City Clerk, that no definite plans have bean 
made as yet for their disposal. 


MILAN SCHOOL DISTRICT cP. O. Milan), Tenn.—BONDS VOTED 
—At the election held on Feb. 20 the voters approved the issuance of $55,000 
in high school building bonds, according to report. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS AUTHORIZED— 
In connection with the report given in these columns recently, that the 
County Court had authorized the issuance of $60,000 in not to exceed 5% 
court house construction bonds—V. 142, p. 1003—<it is stated by the 
County Trustee that the bonds are described as follows: Denom. $1,000. 
Dated March 1 1936. Due $3,000 from March 1 1937 to 1956 incl. Prin. 
and int. (M. & 8.) payable at the Chemical Bank & Trust Co. of New York. 


TENNESSE State of—POWER CONTRACTS FOR FOUR CITIES 
APPROVED—tThe Tennessee Valley Authority on Feb. 20 signed contracts 
with four west Tennessee cities to sell them s us power from Wilson 
Dam, according to Knoxville advices. It was the first action on power 
since the recent U. 8. Supreme Court decision, it is said. The cities— 
Bolivar, Milan, Somerville and Jackson—previously had signed the con- 
tracts. According to report, Jackson will use TVA power for municipal 
purposes only, the others for all purposes. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ALDINE SCHOOL DISTRICT (P. O. Aldine), Tex.—BONDS SOLD 
—It is stated by the Superintendent of the Board of Education that a 
$25,000 issue of 444% semi-ann. school bonds has been purchased at par 
by the State Board of Education. 


ALTON INDEPENDENT SCHOOL DISTRICT (P. O. Alton), Tex.— 
BONDS SOLD—The State Board of Education is reported to have pur- 
nee ee oes 000 school bonds approved by the voters at an election 

on Nov. 9. 


ARANSAS COUNTY NAVIGATION DISTRICT (P. O. Rockport 
Tex.—BONDS SOLD—It is stated by the County Judge that the sto 006 
5% % semi-annual water improvement bonds approved by the voters at 
an election held on Nov. 16, have been sold. 


ARCHER SCHOOL DISTRICT (P. O. Archer), Tex.—BONDS 
SOLD—tThe Secretary of the Board of Education states that $28,000 school 
bonds pg A the voters at an election on Nov. 2 have been purchased 
by the Public orks Administration. 


ARLINGTON, Tex.—COURT ORDERS DEBT REFUNDING—In 
connection with the report given in these columns recently, that the City 
Commission had authorized the issuance of $337,000 refunding bonds— 
V. 142, p. 1335—we quote the following dispatch from Arlington to the 
‘*‘Wall Street Journal’’: 

_ “Judge James C. Wilson of the Federal District Court has ordered 
issuance of $337,000 of city refunding bonds to retire outstanding bonded 
indebtedness. The order sets out that ‘the city by using ail its available 
taxing power under the city charter is unable to pay its outstanding in- 
debtedness as it now matures and at the rates of interest now borne by 
that indebtedness.’ Judge Wilson held that $285,000 worth of bonds 
issued by the city as far back as 1909 are valid and binding and are out- 
standing obligations. 

» ‘‘It was ordered that these bonds be exchanged for 1935-A and 1935-B 
refunding bonds to be dated Oct. 1 1935, and to mature Oct. 1 1965. 
Judge Wilson ordered issuance of the refunding bonds after a hearing in the 
case of the Central Life Assurance Society against the City of Arlington. 
The City Commission has passed the ordinance authorizing the issue and 
also eh ages | for the collection of a tax on all taxable tg ort f in the 
city limits sufficient to pay the interest and create a sinking fund for the 
redemption of the bonds at maturity.”’ 


AUSTIN, Texas—BOND VALIDITY QUESTIONED—The City Coun- 
cil may have to call another election on the $350,000 school improvement 
bonds awarded on Jan. 23 in order to obtain the approving op on of mu- 
nicipal bond attorneys, it has been announced. New York law firm 
is said to have expressed doubt as to the bonds’ legal standing on a single 
technicality brought about by the Legislature at its last called session 
passing a law amending the method of publishing election notices prior to 
the holding of a bond election. 


BOND ELECTION CALLED—We were informed later that the said 
law firm had declined to approve the issue on the above legal technicality 
and a new election has been set for March 21 in order that the bonds may 
again be approved by the voters. 


BRZAOS RIVER CONSERVATION AND RECLAMATION DIS.- 
TRICT, Texas—BOND TENDERS INVITED—R. D. Collins, District 
Treasurer, is said to have announced that bids will be called between the 
present time and March 1 for the purchase of $1,000,000 bonds of the dis- 
trict. The State nim sheng Court recently approved the validity of an issue 
of $3,600,000 in bonds, as noted in these columns—V. 142, p. 1335—and it 
is said to be planned to sell the entire issue within the next two months. 


CORPUS CHRISTI, Tex.—BONDS TO BE SOLD—It is stated by the 
City Secretary that the $435,000 sanitary sewer bonds authorized at the 
cleasion held on June 8 1935; will be taken by the Public Works Adminis- 
tration. 








Houston, Texas 
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DALLAS COUNTY (P. O. Dallas), Tex.—WARRANT SALE DE- 
TAILS—In connection with the sale of the $175,000 hospital warrants to 
Mahan, Dittmar & Co. of Houston, at 24%, as these columns 
last December—V. 141, p. 3905—it is stated by the County Judge that the 
warrants were sold at par and mature in from one to five years. 


DALLAS LEVEE IMPROVEMENT DISTRICT (P. O. Dallas) Tex.— 
OUTLINE OF FINANCIAL STATUS~—We give herew th the text of a 
copy of an original letter recently sent to the Bayard, Anderson Co. of 
New Orleans, by L. G. Etheridge, District Secretary, in an effort to present 
S. at outline of the present financial standing and future outlook of the 

strict: 
Gentlemen: 

Your letter of Dec. 17 1935, to the City Treasurer of the City of Dallas 
has been referred to us for attention. This will also acknowledge letters of 
recent date to Mr. R. A. Foley and to myself. 

This district was ted under the levee laws of the State of Texas, 
and is a separate and inct political municipality, unrelated to either 
city or county governments, except, however, in as provided by said levee 
law. The ct was formed as'a conservation and or) reclamation project, 
and bonds were voted in the amount of $6,000,000.00, and the construction 
is now being completed, wherein some 7,000 acres of land in Dallas County, 
a portion of which is in the corporate limits of the Soy Ab A Dallas, were 
reclaimed by diverting the old meandering channel of the ty River into 
a straight channel, and the construction of about 25 miles of levees, whereb 
said 7,000 acres were reclaimed as useful ies, for industrial - 
cultural and commercial purposes. these lands are shown in low flood view 
by inclosed aerial photograph taken just prior to construction of flood 
control works. Certain pumping plants were also built whereby local 
dra was made possible. 

As this work was beneficial to the County of Dallas, said county agreed 
to construct certain roadways in and through the district, alo with 
other —psovemente to the benefit of the county as well as the ct. 
About 95% of this work has been completed, and was done in conjunction 
with the ding of the general levee system, at a cost of approximately 
$3 .250,000.00 to the County of Dallas. 

the work was also beneficial to the railroads and utilities, they in turn 

to reconstruct their structures to conform with the ge plan of 
reclamation, at a cost of about $5,000,000.00. Their part has been per- 
formed in so far as is feasible at this time. 

The City of Dallas was likewise benefited by this reclamation and agreed 
to construct, in conjunction with the reclamation TF ye wey certain water 
mains, sanitary and storm sewers, und a other im 
which would be of benefit to the City of D as well as to the 
cost of approximately $3,250,000 The city, however, 
carry out parts of its program in several instances, and as is true in the 
construction of a building, the roof is off, and the tenants are exposed to the 
weather. An example of this is illustrated by the failure of the city to 
complete its storm sewer drainage which has caused practically continuous 
overflows of the highest assessed lands in the dist: ict, rendering on 
perty useless for any purpose. The co-ordinated is illustra by 
attached drawing sho the amounts allocated by the various interests. 

There is but one way for obligations of the district to be met; i.e., from 
the payment of taxes against benefits accruing to the reclaimed 
property owned by some 1,100 individuals and tions. These parties 
depend largely upon revenues from these reclaimed lands to pay the taxes 
assessed thereon by this district, and as the lands are still unfit for occu- 
pancy, in the greater , the revenue and benefits therefrom to property 
owners has been le. - 

In view of the default on the payment of the bonds, a bondholders 

rotective committee was formed, of which Mr. R. E. Simond, 201 8. 

Salle St., Chi is Chairman. A second committee was formed by the 
New Orleans bondholders, of which Mr. John Dane, Canal Building, New 
Orleans, is Chairman. The pro y owners likewise formed a committee 
of which Mr. Joe A. Worsham, ban Building, Dallas, is Chairman. 
The bondholders’ committee and the y owners’ committee, have 
attempted on several occasions to ve at a basis of refunding of the 
bonds, and many plans have been suggested wherein payments have been 
based upon sett nts from 20 cents on the dollar to the payment of 100 
cents on the dollar at a reduced rate of interest and with the cancellation of 
all t due interest maturities. 

e last portion of the _ of reclamation is now under construction, 
which consists of a lateral e separating the water level of two sections of 
the district. There is also under construction the most important underpass, 
known as the triple underpass, at Commerce, Main and Elm streets. This 
work will be completed during the spring months. The latter work is being 
done at a joint cost of the City of Dallas and the State of Texas, through its 
ee Department, involving an xependiture of about $1,000,000.00. 

ost of the lands are delinquent in the payment of taxes to other taxing 
agencies, such as State, county, city and school districts. Recently, the 
county offered one of the highest pieces of pear for levee 
district purposes, for sale for delinquent taxes, and were unable to get a 
bid because of the numerous taxing agencies, demanding payments on the 
identical tract. You can readily see that a tax sale perfected by the city, 
county, State, school district, road district or levee trict, would have to 
be sold subject to the combined taxes of all the taxing agencies cla 
against the property. 

The fun of the district are practically depleted, and unless some 
refunding ment can be reached in the near future, there will be no 
funds available for the maintenance and operation of the district. At present 
there are numerous slides in the levees and some scouring in the borrow pits. 
The cost of operation of the electric pumping plants, protecting the interior 
lands, must be defrayed or the power for the operation of the pumps will be 
discontinued. Continued delay can only mean certain disaster to the dis- 
trict, whose lands are the only security the bondholders have for the pay- 
ment of their bonds. A maintenance tax will have to be voted by the 

roperty owners in the district for its future maintenance and upkeep, 
ncluding pumping repairs and administration costs. They are unwilling 
to vote ther taxes against their property until some refunding plan has 
been agreed upon. 

It is the unanimous opinion of the property owners of the district that 
they can never meet the original contracted debt in its present form. It is, 
therefore, obvious that time is the essence of a refunding plan in order that 
the property owners have time to arrange their affairs so as to resume pay- 
ment on a new schedule of taxes. Enclosed herewith is a schedule adopted 
by a majority of the property owners’ committee, (there being also a minority 
report) and submitted to the bondholders’ committee for their consideration. 
The bondholders’ committee rejected this plan of settlement and so far as 
I am informed, there is no other plan now under consideration. 

Recently, two members of the Board of Supervisors tendered their . 
resignations, and the County Commissioners Court has appointed two new 
supervisors in their respective places. The new members accepted the 
vacancies on the Board with the hope and belief that some refunding plan 
would be agreed upon in the near future. After a plan has been agreed 
upon, it will take the property owners several months to get their house in 
order and prepare to meet their new tax obligations. 

In answer to numerous inquiries of bondholders, we are sending them a 
om - — letter, in an endeavor to familiarize them with the status 
of t strict. 


ENNIS INDEPENDENT SCHOOL DISTRICT (P. O. Ennis), Tex. 
—BONDS SOLD—The State Board of Education is said to have pure 
the $25,000 school bonds that were approved by the voters on Jan. 6. 


GOLIAD, Tex.—-BONDS AUTHORIZED—tThe voters at a recent 
election approved the issuance of $58,000 warrant funding bonds. The 
vote was ‘for’ to 2 “‘against.”’ 


HARRIS COUNTY (P., O. Houston), Tex.—-BONDS AUTHORIZED— 
— | NON Court recently authorized the sale of $75,000 hospital 
nds. 


KAUFMAN COUNTY ROAD DISTRICT NO. 2 (P. O. Kaufman), 
ge gg VOTED—-Issuance of $70,000 road bonds has been approved 
y the voters. 


PAINT ROCK SCHOOL DISTRICT (P. O. Paint Rock), Tex.— 
BONDS SOLD—A $15,000 issue of high school bonds has been sold, accord- 
ing to the Secretary of the Board of Education. 


PORT ISABEL, Tex.—-BOND OFFERING—It is stated by J. H. 
Painter, yoni f for the City, that the city will offer for sale on March 2, 
a $60,000 issue of 6 3 water works mortgage bonds. Denom. $500. Dated 
March 15 1936. e serially in from one to 25 years. Prin. and int. 
(M. & 8.) payable at Port Isabel and Houston. These bonds were angteved 
by the voters on Jan. 25, as noted here recently, and are secured by a 
mortgage upon the properties and the pledge of the revenues of the system. 








Financial 
REEVES COUNTY (P. O. Pecos), We eget te ay rapt Feb. 8 


1516 


the residents of the count ve their a roposal to issue $90,000 
court house bonds. The vote was 698 'f rT er’ to “against."’ 


RIVER ROAD INDEPENDENT SCHOOL DISTRICT (P. O. Ama- 
rillo), Tex.—-BONDS SOLD—It is reported by the Su tendent of 
oa that $20,000 aaueal bonds have been purchased by the State of 


exas 
SANGER SCHOOL DISTRICT (P. O. Sanger), Tex.—BONDS 
SOLD—It is stated by J. M. Sullivan, Clerk of the of Education, 


that $16,000 gymnasium and auditorium erection bonds have been sold. 


Serer’ Tex.—BONDS SOLD TO PWA—It is stated by the City 
Secretary that $10, 000 4% semi-ann. water works bonds have been pur- 
chased by the Public Works Administration. 


TRENTON INDEPENDENT SCHOOL DISTRICT NO. 76 (P. O. 
Trenton), Tex.—BOND SALE—The Superintendent of Schools states 
that an issue of $11,000 4% school construction bonds has been purchased 
at par by the State Department of Education. 


WACO, Tex.—BOND PURCHASE CONTEMPLATED—In connection 
with the $68, 750 street repair bonds ny Me by the voters at the election 
held in December, it is stated by the City Secretary that the city is contem- 
plating the purchase of these bonds when they are issued. 


WAS Cr SCHOOL DISTRICT NO. 12 (P. O. Wi gene 
Tex.—BOND SALE—It is now reported that the $69,000 4% semi-ann. 
school I bonds: approved by the voters at an election held on ov. 7 have 


been 
UTAH 


EMERY COUNTY SCHOOL wy pdnng sal (P. O. Castle Dale), Utah— 
BOND SALE—The State Board of Loan Co ioners recently purchased 
$20,000 bonds of the district. 


IRON COUNTY SCHOOL DISTRICT (P. O. Parowan), Utah— 
BOND SALE—The district has sold $10,000 bonds to the State Board of 


Commissioners. 
VERMONT 


BARRE, Vt.—TEMPORARY LOAN—The First National Bank of 
Boston has purchased an issue of $70,000 notes at 0.65%. 


ESSEX JUNCTION, Vt.—BOND OFFERING—Allen Martin, Village 
ore oho will receive aeted bids until 8 p. m. on March 13 se the rchase of 
bonds. Dated Nov. 1935. Denom. 


tar coupon water refunding 

1,000. Due $1,000 on Nov. 1 from 1937 to 1955 incl. Bidder to poms one 
rate of interest in a multiple of 4 of 1%. Principal and interest (M. & N.) 
payable at the First National Bank of Boston. These bonds will be valid 

general obligations of the village, and all taxable property in the village 
willl be subject to the levy of unlimited ad valorem taxes to pay both prin- 
cipal and interest. They will be engra under the su sion of and 
authenticated as to genuineness by ‘the the First a ank of Boston, 
and their legality will be approved by Storey, Thorndike, Palmer & Dodge 
of Boston, a cop by of wnose opinion will accompany the bonds when de- 
livered, without c arge to the purchaser. The origina! opinion and complete 
transcrip t of p covering all details required in the proper issuance 
of chess’ bende will be filed with the First National Bank of Boston, where 
be i ed. Delivery of the bonds will be made on or about 
ay, Ay 1 1 1936, at the First National Bank of Boston, 17 Court 
Street Office, Boston, Mass., against payment in Boston funds. ae on te 


Financial Statement Feb. 1 1936 
Ae VER BEe DEES s o cohort eho aneet ceaeannsns-ane . $1,650,089 
Total bonded debt outstanding (not including present loan) -- - 79, 
Outstanding notes and orders (including present loan) 
Water bonds, included in above $79,500_-_.._---.-..-...--- 


Note—Proceeds of this issue to be applied to retire $19,000 outstanding 


orders. 
VIRGINIA 


COVINGTON, Va.—MATURITY—It is stated by the City Man = 
that the $69,000 4% semi-annual street improvement bonds purchased 
the Citizens National Bank of Covington, at a price of 105,407, as vaparted 
in these columns early in January— 142. . 339—that the bonds mature 
$3,000 from Oct. 1 1936 to 1958, incl., ng a basis of about 3.44%. 


™ DANVILLE, Va.—BOND roontvegge Fag payne of coupon or 
wemeeres semi-annual electric revenue bonds offered for sale on Feb. 26— 
a p. 1335—was et, a * toa 2 BroeD om com of John Nuveen & Co., 





Allyn & Co., and C. all of Chi , as 3 4s, 
paying a eer of $3,479. 98, equal to 100. 23. a basis of about 3. 33%," 
a Sept. 1 1935. Due from Sept. 1 1939 to Phang A incl. This successful 


group also Ae Ev oF an alternate bid of 107.83 for 4s 

The next highest tender was submitted by Graham, Parsons and 
Stranahan, Harris & Co., — and associates, offering 106. 375 for 4% 
bonds. An account headed b y Lehman i of New York, was third, 
offering 105.50 for 4s, ands100. 50 for 3%% bo : 


WASHINGTON COUNTY SANITARY eameiies 6 t 
Abington), Va.—BONDS NOT SOLD—lIt is reported b Ww. Potts, 
Chairman of the Board of Supervisors, that the $340, aoee of water 
bonds offered for sale without success on Oct. 30 1935, as noted here at 
that time, still remain unsold. Dated June 1 1935. Due from June 1 1938 
to 1965, inclusive. wom te 


WASHINGTON 


™ CATHLAMET, Wash.—BOND SALE—The $3,500 issue of general 
ay tion bonds offered for sale on Feb. 17—V. 142, p. 829—-was purchased 

e State of Washington, as 4s, at par. Coupon bonds dated March 
t 41938. Denom. $100. Due in 1949. Interest payable March 1. 


CAMAS, Wash.—BOND OFFERING—H. MacMaster, City Clerk, will 
receive bids until March 3 for the purchase of $15,000 water revenue bonds. 
Payable in 10 years. Denom. $500 and $1,000. 


PASCO, Wash.—PRICE PAID—lIt is reported by the City Clerk that 
the $11, 000 fire equipment bonds Lac me roneeey by the Bank of 
Odessa, as 4s, noted here—V. 142, 1162—were sold for a premium of 
$35.00, equal to 100.31, a basis of shanks 3.85%, to optional date. Due 
$1,000 annually from 1938 to 1948; optional after two years. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND ISSUANCE 
CONTEMPLATED—In connection with the report given here 0 000 ke 
that the County Commissioners intend to offer for sale $2,200 me n 
revenue bonds to used for toll bridge construction—V. 142, p. 1162— 
we give herewith the text of a letter sent out by the County Clerk on Feb. 10: 
erce County has spplied to the Public Works Administration for loan 

ant aperoesmnees 6 ,000,000, to brdige Puget Sound at a point 

ticipa 


1 (P. O. 


and 


near Tacoma. It is an ted that the government may desire to have 
the county accept a nt of 45% of the cost and sell its bonds to private 
investment houses. there 


he coun a merely endeavoring to ascertain 
would be a market for such bonds in case the government approves the grant 
and insists on private a of the loan. 

The bridge will cost over and above the government grant, approximately 
$2,200,000. It will connect the main land side of Puget Sound with the 
Peninsula area on the op ee shore and will be a direct connection between 
Tacoma and the Puget nd Navy Yard at Bremerton. 

In 1931 when a traffic survey was made to determine the earning power 
of the bridge, the ferry revenues totaled $130,000. The history of toll 
bridges on the Pacific Coast shows that a bridge more than doubles the 
ferry income the year following its construction, and gradually increases 
each year thereafter. The traffic engineer (Henry L. Gray of Seattle) 
estimated that the income of the bridge would be some $341,000 the first 
yose after construction. This, of course, will make it a very profitable 
nvestment—in fact, the traffic engineer's estimate can be reduced very 
materially and still the investment appears to be sound. 

The bonds will be issued by the county at a rate not to exceed 6% per 
annum. They will be tax exempt, but according to the law, 5 ey must "he 
purchased from the county at par. It is our fee that the contractors 
would take a reasonable amount of the bonds, say 25% of the total cost of 
the foundation and superstructure. With the government advancing 45% 
cash and the contractors absorbing 25% of the total construction charges, 
it would leave only about 30% to be marketed to the general public. 
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The bonds will probably run for a period of 20 years with possible 
rom ure privileges after a 10 or 12 year period. 
e commissioners are authorized to sell the bonds at a private or public 
ili at their convenience. They are not a lien on Pierece County property. 
It is a utility got with vo ges: bri reg as the sole egy B 
If your are in it is Wee oo communicate 
directly with Vircahelion. or hrthehvane & White 


PORT ORCHARD, Yar —BONDS SOLD TO PWA—It is reported by 
the Town Clerk that $16,000 water main bonds have been purchased by the 
Public Works Administration.. 


SEATTLE, Wash.—BONDS CALLED—H. L. Collier, City Treasurer, 
is said to be ‘calling for payment from Feb. 21 to March 4, various local 
improvement bonds. 


WEST VIRGINIA 


PARKERSBURG, W. Va.—-BONDS AUTHORIZED—The. City Council 
recently passed an ordinance authorizing the issuance of $130,000 water 


works bonds. 
WISCONSIN 


KENOSHA COUNTY (P. QO. pemeene). Wis.—BONDS AUTH- 
ORIZEI—The County Board is said to have voted recently to issue 
$160,000 in highway construction bonds, to be matched by Public Works 
Administration funds. 


MANITOWOC, Wis.—BOND SALE—The three issues of bonds, 
awarded Jo $900.5 500, ose for sale on ey 21—V. 142, p. 1162—were 


ed jointl Becker & Co. Chicago, and Lazard Freres 
Co., Inc. of New ey as 2.40s, at a price of 100.059, a basis of about 
2.39%. The bonds are ‘divided as follows: 


$192,500 i a High School bonds. Due from Dec 1 1936 to, 

nclusiv 

15,000 ee addition bonds. Due $1,000 from Dec. 1 1936 
usive. 

62,000 sanitary sewer bonds. Due from Dec. 1 1936 to 1955, inclusive. 


POLK COUNTY (P. O. Balsam Lake), ye wed OFFERING— 
Sealed bids will be received until 3 p.m. March 16, by V.A. Hansen, County 
Clerk, for the purchase of an issue of $110 000 3% semi-ann. highway 
improvement bonds. Denom. $1,000. Dated Ma 1 1935. Due on May 1 
as follows: $60,000, 1937, $24.000, 1938, and $2 ‘00 in 1939. 


STEVENS POINT, Wis..—-BOND SALE—An issue of $10,500 4% re- 
funding bonds was sold recently to the Citizens National Bank of Stevens 
Point for a premium of $252, equal to 102.40. 


WYOMING 


BIG HORN Banos yh ts SCHOOL DISTRICT NO. 28 (P. O. Cowley), 

Wyo.—BOND SOLD-—It is stated by the District Clerk that the 

$12,090 not to tomes’ 4% semi-annual funding bonds scheduled for sale on 
Feb. 4—V. 142, p. 502—-were not sold because of a legal technicality. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Pine 
Bluffs), Wyo.—BOND SALE—The $14,000 issue of coupon school build- 
ing bonds offered for sale on Feb. 21—V. 142. p. > Wy awarded to the 
Stock Growers National Bank, of Cheyenne, as 3s, at a price of 100.80, 
a basis of about 3.38%. Dated Jan. 1 1936. Due tr m 1937 to 1952, incl. 
The second best bid was submitted by the Pine Bluffs State Bank. 
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CANADA 


ALBERTA (Province of)—-YEARS MATURITIES PLACED AT 
$21,280,000—Debt obligations of the province ee, in 1936 including 
Dominion government loans, amount to $21,280,000. f this sum there is 
$16,880, shortly due the Dominion ——— for loans obtained by the 
province. The balance is made up of a bond maturity of $3,200,000 on 
Ane 1, and one for $1,230,000 next Nov. 1. 




















on. Charles Cockroft, Provincial Treasurer, stated the total amount of 
loans made to the province by the Dominion as of Feb. 1 last was $22,- 
779,000. On March 31 1935, the debt was $15,835,000. 

DOMINION, N. S.—BOND SALE—W. L. McKinnon & Co. have pur- 
chased an issue of $25,000 5% bonds, due in 20 years. 

ISLE MALIGNE, Que.—BOND SALE—The $255.000 4% various 
municipal purposes ‘bonds offered on Feb. 17—V. 142. p. 1162—were 
awarded to Ernest Savard, Ltd. and L. G. Beaubien & Co., Ltd. d'$30,000: 
at a pt ice of 98.77. The bonds are in two series of $225. 000 and 
os of the bonds are dated Feb. 15 1936 and will mature as wot 

. 15 1936 and annually thereafter on Feb. 15 as follows: $3,000 
, 1938 to 1943, incl.;: $7,000, 1944 and 1945; $8.000, 1946 and O37: 
$9. ‘000. 1948 and 1949; $10,000 from 1950 to 1965, incl. and $12,000 in 1966. 

ONTARIO HYDRO-ELECTRIC POWER COMMISSION (P. O. 
Toronto)—SELLS $15,000,000 BONDS—A Canadian banking group pur- 
chased on Feb. 20 an issue of $15,000,000 2%% bonds at a price of 99.561 
a basis of about 2.58%. This is the lowest cost basis ever obtained on a 
sale of hydro bonds. The new issue is dated March 2 1936 and due on 
March 2 1941. All of the proceeds will be used for refundi purposes. 
The purchase was made by a syndicate which included the Bank o Montreal. 
Bank of Nova Scotia, Dominion Bank, we te Bank of Tw” McLeod, 
Young, Weir & Co., Bell, Gouinlock & Co lis, Spence & Co .McT . 
Hannaford, Birks & Gordon, Midland Securities Corp., Hanson Bros. °° 
Fry & Co. and Reetkian & Co. 


ORILLIA, Ont.—BOND ISSUE APPROVED—tThe city has received 
authority to ‘issue $100,000 power bonds. 


ST. LAMBERT, Que.—MEETING OF CREDI rh aeay DEFERRED— 
Bondholders of city meeting to considei a H cay map be lan proposed by the 
Quebec ae Commission ae action to a future date. The plan 
pro terest rates be cut 1%, with a minimum rate of 4% and 
that all capital maturities be postpo three years. 


an ATCHE CAN (Province of)—SEEKS TO AMEND RELIEF 
—Legislation that will enable Saskatchewan urban and rural 
ne AN ay * to issue relief debentures for 20 year periods neeege sy 
10 years, will be brought down at the coming session, states Hon. 
Parker, minister of municipal affairs. Such amending legislation is ok 
to relieve the current levy made necessary to take care of the princi Jal 
payments on capitalized relief accounts. 
the present 10 year relief E Sesenure plan sufficient taxes has to be 
levied to take care of interest c pegs and one-tenth of the capitalization 
represented in the debentures. Under the new plan only one-twentieth of 
the amount will have to be raised from current levy, plus interest charges 


WINNIPEG, Man.—REDUCES FUNDED DEBT—The 
debt of the city was reduced from $66.352,702 at the end of 1934 to $64,- 
882,504 at the end of 1935, a reduction of $1, 470,198, according to the 
15th Bo ang & of the sinking fund trustees. 

fund investments now stand at $32,002,844, whicn reduced the 
9, a decrease of f $2, 620.293 during the 


debt yet city to a net of $32,879.65 
nditures, which have not been funded es, neue therefore 


year. Relief e 
are not included in the debt of the city, now stand at This 


amount sam ew gg financed through loans from the Recntaien aan provincial 
governm 

Exclusive of the investment in public utilities, which are self-sustaining, 
the net general debt of the city is $11,179,805. 





